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INTRODUCTION.

Bttlieviing that the Dominion lias arrix-ed at a pýýriod ini lier liistory
wvlien the ex'er--wideniîîg sphiere of lier trade anid coiin mýrce, the
rapid developnîeîit of lier minles and uîau.-itutres, anîd the self-
reliance boni of lier fiîiaiicial aud commencrcial prosperity niîay be
relied upon to furii ample in-iterial for a 'MI'itily Periodica",
d2voted entirely to the2se imîportanît inittrests-, thet publishler lins con-
sidered it opportune to enter uîpon the publicationî of suchi a jour-
liai, xvithi tlie ohject ini view of placing on p2rnuianient record ai.1
facts wliich evideîi:e he-r rapid advainceînl-eit.

Thle natural rescurces oftlhe Doiiniii.o- thie extenît and value of
n'ic îust be regarded as thec great sources of our preseîît anîd

future prosperity, have received ouîr constanît regard. Tlieir
developiîîent, -whletlier iin respect of the produce of thec sil, mine,
or forest, lias always been -%v.-telcl~ witli close attention, and of
suchu poiiitsý WC have eiideavored to furniislî early, extensive and
reliable informîation.

Next ini imîportance, but intinîately connuctedl witlî the ahove,
niust lie considered the izaaifictures of the Drnîiniioiî. Ini
everythîing coîînected witli tie advaîicenîeiît of the various
braîîclîe!s of Homne Iidfustry -w'e have takuîî a deup iuterest, and it
lias beeil our endeavor to keep abre.ist of the tiniies ini ail inatters

* appertainiuig thiereto.
Thle nîonicd institutions of iiîost commnercial couîîtries, Mlien

properly colîducted, are -ii adnuitted eleniexit iii adu-aingi thîcir
inaterial, welfare. This is particularly so -is regards the Donminion
of canada, whose Baukinig and Loani Associationîs ]lave ever
-maintaiined a stabilitv iii iiarked contrast xwith those of înost niew
couîîtries, -whîere hank failures andc frauîdulent iniagexiient hlave
donce mucli to inîjure thîcir prosper-ity at home and thîeir credit
ahroad. It lias, therefore, been aur cire to report froîîî tiine to tinie
thie proceediîîgs and fiîîaîcial condition of our Banîk and Lo: iî
Conîpanlies; to criticize tlîeîiiwhleni deseru-ing of criticisuî, to defend
thîeîîu whîleîî un.deservedlv or mialiciowsly attacked, fomr froin sucli
attncks the wvliole commercial comnmuîîitv iinav uItimatel- suifer.

To tliose eagdini business, a knowledge of commîîercial law
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is of great vaille, not so îîichi to aid tlîei ini decidiug diffi-
culties in -wh-icli tlîev na hiave becoine iîîvolved, as to enable
thein, in thieir daily tranîsactions, to follow% a strictly legal course,
and thiereby avoid Ilue anî;oyaîce and loss to whlxi ignorance of
sucli iatters often subjeets themn. It lias, tiierefore, been our care
to supply ini the successive i!ssues of thisJourmal articles on imnpor-
tant Points of Coiiiiercial Law. givinig at thue saine tiimne concise
accouiits of important legal decisions whichi affect mercantile
interests.

The othier subjects wliich have emîgnged our attention-îaviga-
tion, caniaIs, rail oads anid insurancc-are all important auxiliaries
to trade aud manu factures, and shiould ini comisequemîce receive
their due shiare of attention.

Iii treating of these varions natters we have not ideîitified our-
selves wvithi any' partv ; nior bave w- adv,ýocatcd an)y s-cticiial
interest. The D ominion of Canada lias beeni the fild of our
labors, and its reinote.st corners have founid their initerest repre-
sented iu our pages.

Froin the liberal assistance whichi Ne have rectived at the
hiands of the principal inerchants anid baukers of the chief cities

of Caada, e have good reason to hiope thiat this work il

be aînply supportud, and ili returui for s-,ucli support we ])ledge our
timie, labor aud resources to iniake the 'MERCHANrs' MNAGA-

ZIEa vahuable w'ork of referemîce, :an iuiteresting journal, anmd
a féarless advocate of al] commercial iuiterests.

It nuay be coîusidered 1w some that tlle varions trade journals
publishied wveekIly throughiout thme Dominmioni prov ice in a iiasure
for the object the Publishier lias soughlt to attain. Mie experience
of nierciaints, capitalists and bank managers. hiowever, leads to a
differeiit conclusion. The ii(ecessity frequently arises of referring
to nmany miatters coîisidered ini sucli -mekhy journals; this lias
proveu the need of a handy and permanent volume containing
su.ch information, Ca-refllyv iimdexed, as is foumd of constauitly
recurring iimerest. The MýERCHA"NTS' MAGAZINE, bound.
h:alf-yearly and of coiveieut forum, xvili be fouid to satisfy this
îmecd. W\itimmi its covers wiil be recorded the T-arjous Blank,
Insurauce aind otlier hike reports; the spirit of the weekiy Trade
and Finauicial press, comidensed or smnplified for future reference;
an~d a resuiné of Commercial La-w, sudden recourse to w,,lîicli iay
bc of advantage to coummercial meni.
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FINANCIAL RE VIEW.

EDITORIAL COMMENT.

MONTREaL, -15t MaTchI, :1891.
.MONE Y XIND E XCHA NGE.-'The condition of tlue nîoney mnarket,

both hiere and at othier financial centres of the Dominion, lias been
onîe of quietness during the nonth, the banks apparenitly liaving
ample funds to mieet all legitirnate mercantile deinands; and owing
to the comparatively smnall amiount of speculation in stocks and
bonds, call inoiney lias been easily obtainable at froin four to five
per cent. The nionthi ended, indeed, without even the ordinary
pressure w'hicli is incident to that period. TIhe bank statemient
for February n'as, upofû tle wlhole, a satisfactory one, as -%vill le
seen by the figures appeariug elsewvhere. The only unfavorable
item was an increase of $:1oS,27S iii overdue notes, unsecured, a
chanuge -wlhichi banikers -ivill readily understanid resulted fromn tlie
soinewluat nunierous mnercantile suspensions duriugo the previous
uuonth. There was an increase iii specie of $,;;55244 and of Domi-
inion notes of $342,3oi. Foreign balances iucreased $957,681,
'whiile balances iii Great Britaini were lowered to, thie e.xteuit of
$- _3,3.Iou nsok eerdcdb 17583, and stood at
$13,oS:1,052. There was a decrease Of "ý54,O in current dis-

counits and Of $r1,019,411 in 10ans to commercial corporations.
The circulation bad increased $263,66o, whlichi is likely to be fur-
thier increased during thie present monthi. Coinpared with tlie
corresponding period of i 890, there was an increase of Si,3oo ooo,
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the figures standing nt $31,925,749: indicating, ini spite of the gen-
eral conaplaint of liard tinues, considerable activity. Thiere -was a
decrease ini current deposits Of $1,820,526, -%vhicix about balances
the decliine iu current loans; whule deposits at interest showed
a furtîxer inicrease Of $547,548,-a satisfactory record at this
season, of the year.

The mnarket, bothi in sterling anxd NMew York exchiange, has
ruled quiet, without important change during the mionth, w~hi1e
there lias becu no0 change in fihe -Bank of Egad rate sixîce it wvas
reduct-d froxin -l to .3 per cent. early in February. The liquida-
tion of several ixîsolvent estates, in the failure of -whlichi a large
nuniber of sinail traders have b&en involved, lias hiad a depressing
efftct inu business circlcs, and lias no doubt operated to sonie
extent in c]xecking the advance in bank stocks usual at this sen-
son of the vear. The nxonth, hio-ever, closes -%'ith a better feel-
ing,, and uniless freshi disasters occur durig the nionthi of April, a
mort hopeful future niay be looked for. T..ý Montreal Clearingc
Rouse returuis for fiais nonth, -whichi appear elsewhere, show a
gratifying iincrease over those of last year.

TuEt S'IATr. or TPAnE.-Tlie state of trade can be fairly esti-
inated bv relèrence to fihe failure list for fihe quarter just closed.
Accordiing to thxe reports of Di, 'Wimn C o., fihe failures of the
past flîre mionths, thoughi less nurnerous than iu thxe saine pieriod
of last year, show a greater agygrecgate of liabilities. The totals
for the Dominion are 556 failures. xvith~ liabilities of $578ooas
coxnpared xvitlx 630o failures, and $5,4S5,000 liabilities in the three
nionthis of iS90. A decided improvemient in the condition of
trade is :apparent, fihe publislied tables showinig a mnaterial
decrease iii every Provinice, save Quebec. The figures iii eacl pro-
vince for thxe past quarter are as follows:

PRoviNCE,. A7o oj/aihwees. Amozini Liabiliies.
Ontario .................... 24S $4,847,259
Quebec .............. ...... 216 3263,780
'New Brunswick ....... 24 8 I 39 -5 9
Nova Scotin, ................ -39 214,200
P. E. Island ................. 3 34,600
British Columbia ...................... 1, 600
Manitoba ............ 1.... 9 2o05,196

A decrease of io05 in numnber and of $603, 74I in ainount records
the improvenient iii Ontario, while Quebec shows an increase of



22 >failures, with $832,ooo added to aoocregate liabilities. Notwithi-
standing these unifavorable items, trade in Quebec is slowly
recovering froin its state of lethargy-and the excess of liabilities
is to 4~e attributed to tlie unfortunate McLaughilin collapse and
thie smnaller firnis thiat were drawni inito the ruin,-firnîs that
slîould, in reality, be considered as branclies of the parent hiouse.

The evils of thie long credit systein appear to have overtakzen
the dry goods trade, and nîiany formierlv sound and wealthy whvlole-
sale houses have gone to the -wal -'itin t'le past thiree nionthis,
involvingf li tlîcir min a full huniidred of lesser firins. Could a
workable nietliod be devised to deal w'ith the disposai of bankrupt
stocks, flic trade would ere this liave risen buoyant, likze a vessel
jettisonied of a cunubersoine deck-load ; but the lack of any sucli
plan lias lîad astili furthier depressin« influence. The tlirowinuo

upon tbe mnarket of bankrupt stocks, aggrregating hundreds of
thousands of dollars iii value, lias teiîded to stili nmore denioralize
trade. The failure of Boyd Eros. in Tloronto was quickly followed
by an aiction sale of the stock on hand, and a few days later the
purcliasers vawîted ii flhc clearingc out of over $3-5.000 on thieir
opening day. Thie prices realized nieed iiot be stated ; tlîey were
so seductive, tlîat ail bargainis -ere rapi dly snapped Up by retailers
and jobbers, to be re-sold at a fairm nar.gin of profit in conpeti-
tion -ivith legitiniate trade.

Othier credit lines have not suffered. to the saine extent as lias
dry goods, w'hile in -wholesale groceries there lias been îîo iînpor-
taint failure to record. Exporters of natural produets flnd little to
conîplain of. Tlhe luîîîber trade shîows signis of reniewed activitvy.
The prospects for the suînnier's shipment of cattie is encouraging,
and dairy products of last season's niake are ail -%ell cleared, wvith
îigflî prices to start the uiew niake.

OUR \VEEKLV COxITE.NîPORAirIs.-The -%veeklyv stock and bond
reports, for whlich our trade and finanicial conteuiporaries flnd space,
cail for revision. Accuracy is an essential in ail niatters relating
to finance; and a journaljealous of its reputation, caii Mi afford to
publish, issue after issue, inaccurate stateinents regarding flie capital
or reserve funds of our varjous banking- and loan associations.
To instance the careless nianner ini w'hich the leadiing trade papers
seek to furnish financial. truths, we nieed but caîl attention to the
figures given iu the Reserve coluinn of tlie tables nîeuntioned. Out
of tliirty banks 'whose stock values are given weekly, flie Reserve
funds of no less thanî sevenleen have flot been corrected for a long,
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tinie past, and the aininits credited should iii the aggregate be
increased by a suin over sufficient to establish a niew association.
We conuniiend this to the attention of those --iterested. Errors
cannot well be av'oided, but constant rex'ision wvil1 aid in settingc
niatters rillt.

POLITICAI. SciEn..cF.-A forward step lias been taken by thie
bankers' section of the Toronto Board of Trade,thiroughi whiose liber-
ality tixe endownient of a scholarship iii political science lias been,
offered to thie University of Torointo. The conditions are that stîcl
scholarship lbe given upon the resuits of the exainination of the
finit year for the departînent of political science, to students wlio
shall declare their intention to, take thxe lectures and e-xaîiniations
of flie second year iii tixat departiinent. Mr. B. E. \Valker, writing
0o1 belialf of the seven contributories, offers as a suggestion, thiat
since iinanv lads, intended foir a busiiiess carter, are uniable to take a
full Arts cý iuirse at theUniversity, a certificate should be furnlisied,
-t- sucli as mnay take a shorter course. On1 their part the banks
unidertake " that iii appointing banik officers tiey wviIl, cre/ris pari-
bits, give a prefèrence to persons presenting a certificate of hiavino-
takeni the first two vears ii the hionor departnxient of political
science." Thei tendency of this action wvil1 be to raise the stani-
dard of bank officers, iii the sense that a knowledge of the history
of finance, uid of the sound principles whichi underlie political
economny, iiust alvavs give added vigror to an intelligent and cau-
tions official. No ainout of theorizing cani replace tixe practical
coinmion-senise required of every bank officer, but a knowledge of
liow financial crises hiave beeii nt ini the past înay often suggest

aUne of action ini the future, in cases of greater or less imlportance.

TliE GRAND TRu.,z RAILwÀAY.-Thie nxierry war now being
~vgdbetween the Canadian Highi Coniinissioner and thie

inanagenient of the Grand Trunk Railway shows no sigiis of
abatenient. Additional interest thus attaches to the hialf-yearly
meeting of the conxpanyv, to bc: leld iii London on Tuesday-, i4thl
April, and at Nvhich the chiarges niade by Sir Ciharles Tupper
-wili doubtless receive due attention. It is unfortunate for Sir
Charles thiat bis now faxîxous Amnherst speechi founid utterance,
îlot during thie hieat of the electoral strugglre, but ini tlie calni and
flushi of victor3'. The charges nade by Iiini in Ibis atteînpt to
inipeach fthe nianagemient of thie Grand Trunik are of too serious
a- nature to be mnade lighit of by those against whom they were



directed, and a very clear lighit should be thrown on the motives
%'hich lead up to such a -%vauton attack. The publislied corres-
pondence sugg-,ests a possible grounld of irritation ; but to accept
such' suggoestim is to concede tlîat the High Commnissionier acted
-%vith less than his usual caution, to the extent of endangering ail
accorded reputation, -witli nothing of equal value ini tie balance.
Wiiout enteriiîg into tlue question of liow% far the facts alleged
crave Sir Charles tic right to cali the Grand Trunk authorities to
accounit in the virulent inanner in wvhichi lie did, it xnust be cou-
ceded that nothing could have been more advantageous to the road
than the policy of its advisers. Ixîter-state traffic forms fullY 35
per cent. of the entîre eariin«is of the Grand Trunk, and the bond-
ing, privilege is to it a valuable franchise. Owixig to tixe serions
competition due to the side-trackiixîg of its Unes in Ontario by flic
Governînient favorite, under subsidy, the Grand Trunk lias had a
liard tas«k to keep up its net earxiings. Policy is gruided in nun-
dane affairs by self-interest, auîd w'votldly wvisdoin. suggested the
policy ascribed to the aduinistrators of the road. The Canadian
Pacific ivas, iii like inanner, led to espouse the party to wvhichi it
liad been accustonied to look wlien lu financial straitc, axîd yet fixe
action of its advisers seenis to hiave escaped the notice of Sir Charles
and his colleagues.

The inianediate effect of this ill-advised attack was to depress the
stock of the Grand Trunk on the London market ; but s0 rapid]y
did the te-action set in, that at present wvritixîg no depreciation is
apparent. save such as inay be ascribed to othier and morc potent
causes. 'fle prompt aîîd rnaxily indorsexuent given by the board
in London to the Canadian management lias tcnded to, greatly
strengtlien the position of the road, and calîs for conimendation.

SINGL.E N.TAmr P.APE-R.-TIIC practice of lending mioney ail

single name paper is said ta be on the increase in many of the
trade centres of Ontario, and ta this plain departure from the.
truc principles of banking many of the evils whichi cause demor-
alization in trade rnay clearly be traced. Over-production and
over-tradiugr thus receive encourag-exîent, and the practice is so
perniicionsin resuit that it slould be sparingly followed, ifat al,- In
Toronto, bankers are repraaclhed for adoptin- Axuerican inethods,
and lending froin $ioa,ooo ta SiSo,ooo ta individual merchants,
allowhxg- the latter to keep their customers' notes in their awn
possession. The indiscriiniate distribution of credit mxust always
be a sequel, aud flic remcdy for the evils of flac long credit systcm
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now~ in tixe bxands oftlie banker, lie thus permits to elude bis grasp.
Tue inerchant or manufacturer, hirnself accorded ail unlimited,
time credit, and no longer called upon to, provide out of bis own
reserve capital for sncb of bis custoiuers' paper as may on m--
turity cail for retirenient at bis bands, is less likely to enforce col-
lections, wbulile more înclinied to puish biis sales beyond safe limits.
WThat results? The utter deioral izati on of bis oivn business; and
ultixnately, the thiroiug uponi the market of bis bankrupt stock,
inflicts a serions blo-%v to the industry or special line to whicb bis
attention is devoted. A banker is a safe adviser to wbonx a
customier iu doubt often turns for assistance. How caxi bis advice
be trustworthy, unless lie bias beeil in constant toucli witb tbe
nature of the class of buyers wvitlx whom bis customer is dealiug.
Maliy a miercliant lias received seasonable notice frorn bis bank-er
of tit. risk the former is runingiic in extending credit to a firin
known by the latter to lie slowly drifting on the rocks. A
perenmptory refusai to discount any more of sucli paper, sbouid the
wariiiig iot be heeded, is a final rcsort to persuade the customier
against iiseif. Again11, no0 prudent liouse wvill extend absolute
power iii the inatter of sales to its travelling representative ; -wby,
tixerefore, should a banker risk tbe funds under bis control, piacing
blind reliance on the stateients furnislied by bis client, wbose
views nust always be of a roseate bue.

TARir IFF MDIF-ICATIOS.IS.-It cannot le denied, that an under-
current of opinion bias set lu in the direction of tariff reformi.
It is feit that, iii soine cases, thxe tariff as at present maintained
bias graduafly becoine identified witb fixe initerests of a class
ratlier than witbi the initerests of the country as a wboie. WbVIere
a great and prosperous inidustry lias been brougbit into exis-
tence by the go-, rnment policy, givingo fair and reasonable
profits to tbe capitalist, fair wages to tbe artisan, a good markiet
to the fariner, and a good article at fair prices to the consumer, no
change could be for the better. But iii ail cases in -w'icb tbe cost
to the consumer of any article bas beexi iade aitogether ont of
proportion to fihe benefits iindirectly gainied by fixe comimunity as

a wbole, refori is urgently called for. It is asserted thiat amongr
other articles tue dnty on sugar and tobacco sbould be lowered;
and that ont oç tbe manufacture of tbese, a profit is beingr rapidly
made, 'whicb is ont of ail proportion to the value of sucli manufac-
tures to society at large.

FExtraiieous circuinstances at times force upon a government the



necessity of mnodifying its tariff. At the present moment the
action of the United States in removing their late duty on raw
sugar lias placed our Governînent in sucli a position. It is con-
sidered absurd to expect that the people of Canada will subînit to
a policy which compels themi to pay perliaps 2 cents per pound
more lor their refined sugar than the /Imerican people are paying,ý.
Whiilc to niaixitai n the present tariff is to put a premniurn on sinug-
glinig. The alternative of following the lead of the United States,
and abolislîixi the present duty of 2 cents per pound on raw
sugars, xvould benefit the community without lesseiig to any great
extent the profit of the refiners. The Goveriiment alone wvould suf-
fer by a loss of revenue, ainounîiing to close on $-,ooo,ooo. It is
truc that by maintaining the old duty and lowering the tax on
refinied sugars, the Goverlnxent would stili retain its revenue and
the refluer be compelled to lower bis pricc to offset Ainierican comn-
petition. This would, mioreover, give continued life to the strag-
gling cffort to establishi the beet root industry, -%vithout the necessity
of a bounty. In the event of a rcmoval of the raw% sugar duties,
the Governinent -%vill hiave to ineet a shortage iii the revenue.
Direct taxation to that end wvill prove a difficuit inatter to satis-
factorily adjust. Man is prone to grumble at any tax w'hichi he
mnay be called upon to pay directly to a goverumiient. 'With-
drawni froin his littie savingcs, any such paynicnt assumes a very
realistic shape; whereas the unccnscious contribution which lie
may be continually mnakiug as the consumer of taxed articles

remains void and -%vithout form. Wc doubt that direct taxation
wvill ever 'and favor w'ith the present Goveriimient, and in sucli
event look to a tax on tea or somne other similar article to recoup
the exchequer. The question is one difficuit of solution, and can
only be deait with after the fullest discussion and the hearing of
those directly interested in the various branches of this important
industry.

THE, NzrIONA-L AOSTR:\LIAN CONr-ERr.NCU.-Mouday, March
2nd, may be considered a memorable day iii the history of the
B3ritish Empire. The representatives of the seven Australian
Colonies met oli that day iii Sydney, to, frame a constitution for a
new confederation in the southern scas, to include Tasmnania, a large
share of New Guinea as a subordinate territory, and ultiniatcly
New Zealand. T1o Sir Henry ]?arkes is duc the idea of a federal
constitution with a legisiature and executive, and to bis energy
also the succcssful initiation of the scheme is to be ascribcd.

]3D12ORIAL.
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Accordiing to advices received, opinion semnis divided as to the
nature of the constitution to be adopted. A nuniber of the dele-
gate' are favorable to tliat of fihe United States, whiilst otherS
wiarnily support the exaînple set by our own Dominion. Free trade
wvithini the Conféderation %vitli protection against fihe world lias
beeîî practically agreed uponi, but the range of tariff lias been a
ques;tioni calling- lbrth great diversity of opinion. Somie of the
colonies declared iii favor of a simple tariff for revenue oly.v
Victoria, tiltra--prcitectioisi.-t, wliose industries hiave ronto a
miarked extent, stands out. on the otlier hiand, for substantial pro-
tection, ausd thirougli its dlgtslias even gofle so far as to favor
theggraduai Yea-.rh-reductioni ofexisting tari ff.-.in place of iminiediate
free. trade within. the confederation itse:lf. A satisfactorv adjust-
ment of the points of différence, bastd on the suggestions of the
premier colonv, is anticipated, and the fact of federation is, looked
:forv.-rd to at ain earlv day. X\Vlîen tixat day dawnis the Coninon-
-%vealth of Australia %viII be iniaugura-tud %with a nOst inîposling
cer<emonyi, linthl liv land and sea; the flect ofwrvsslxo
hingihuiltin Great Britain, for and nt the expense ofthie Australianl
colonies, tliundreriiug- forth a loyal salute iii lionor of the. new amis
quartered on thet oId Mig.Te Federal. Governient will prob-
cbly he eîtutdwith the custonis tariff. rgulatioîi i of extenl
tradi: and connmerce, Cxcfence, posts and tek-gr plis, maraeand
divorce, currency and baîîking. iieis beacons nd buoys,
quarantine, patente, cessand statistics.

IRrronn, %.\ «.xxIi MEî*.rxs.-Olne of flic main onbjtects; sotîglit
to bec attainced 1w the MIRHN5Mw.zs~ calis for pia
refurcnce. E very uins mnan, 'lie lie niierchant, banker or
capitalist, !]as conistanI!t IICCd of a volumle to whichi lie caui con-
veînentlv refer xvIen eeigto inote the progrc!:s- of assocations
lu Iwhicli lie finîdc hinîseIf ninre or Misiîcrse.Te baiik
prceiet cir maae.ds igto compare Ilie periedical. state-
nment ni a kirrdinstitution ivifh bis oxvii, or ho inte Iie
PTCf.,, Iliat is licing miade luin th-arions joint stock s-
ciatioxis of thic country, lias im mo liandy Volunme ho Nwhiclh
lie can hurn. :ah ai ninnir.ts ntice, lu ofrlin the c>csred
infnrniatimn. To esay thiat the daily .-tr xveekly pr-.ss conthaiii aill
Ihlat cat lie lesirecd in this cmnnection is ho crcdit tuLle bu.-y hanker
intnnly withi a ".4parc houir or two 0-. eve-v occasion, 01n Nwlicli
sucli iiinorxîiatinni is sgt.but alsA with - ticc -wrtliy if the

ofrirc nild. If tI'c sjxd.ia1 nuniber, put asd itli gTc-it care



in anticipation ofj ust such a mùment, lias not disappeared from the
bulkyv mass to wIiicli reference is bein.g made,-unaccountable
pe-rversitv,-tlie findingr of it is at best a tedious labor.

Our olject, therefore, is to inake good this deficiency, and to
supply wiithin the covers of this Mxxzsinkr7 alia, the aniual
reports of ei-ci- joint stock association acting under Ca-lndiani
zharter, whose stateiexits are made public for the use and ilifor-
niation of shrhlesand the connnunity at large. In our
ende-avor to tlius provide a liandy -work of reference we conifi-
dently eîili-st thec cordial support af tiiose in whose hiands fLlie
administration of the-se i-arious companies is entrusted. If noth-
img more, an encouraging word w-iIl showv an appreciation of Our
effort-:,

The refusai of support xvill not iii any way detract froin our
gi ngech and ei-civ stattinlent thec fulles and âblest considera-

tîin. Thîis as-,suranice is drawn froin us reluctantli-, w-e hand rather
so sînali a inatter %vere taken as gralited in ail journalistic enter-
prise, but tlue ineLthods w-hich find favoi l certain quarters uirge it
'tpoil us. WCV aiiin to snppiy a want, anid are aniniated by the
Iope thatwc iilI ere long fui a reccýiized place ii thie list of
joui-naIs tu wiicli such reports are sent .anlu:allv for publication.
A fair and rea.soniable return. ive believe, will alwavS be --iveii for
services rendered ; but as îuinds are dliffcrcintly coii.-tituted and

affirsarcs ni différent ihtaccording to the vision of the
x-iewer. ire expect to mîeut ait timies wvith :a diver.sity of opinion as
ta the value of the servi-e reudered.

CnS1031 H101SE I)xSî'rTEs.-Thie CanniiN:ier ofCutns
iuder date of the 4 th MaI-i-ci. lins issued, f4.r the information of the
collectoi-s of custoins, a pamphlet containing the more important
dcci:siomn rendered, bettvni October, In$, ad th,- . %tli Mri
xsgo. thie latter being tihe date whlen thie Tariff Act of last Sessioni
camin m force. This draws ateîîtiom t the mcetlîods adopttd by
the Governineuit in thelic atter of confiscation for ofoat' ne
Custoins laiw. Diptswthie departmnent have :alrcady a recog-
îiied plcthnn ie czauses of Jiilure. for !sever.al large imnpor-
berez, .ite licavy failur; ]laivc latcly disturbed the coinniercial
atinospiiere, trace lihe origin of tueuir troubles to the unxrwam ut'nblbe
acticrif i vcr-zeilus -Ind iîiberesbed cus-tom1s officiais. Suspicion
ré -sharp prnctice naturaily attache ton chargeofnervuai,

xoe ilîfouîîded, anîd a deaîhtlbloi-v to, credit results. That
conflicts beîwveu the cus;tonis departnment and thme imîporter- should
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arise is iiot iiuatter for wonider. Ambiguities ilu thie tariff caunot
'%velI bc avaidedl. How to deal with suci cases is the question.

.No ui wvil1 dispute the suggestioni that so sooii as axubiguities in
thxe differeuit sections oftlîe Act classifviiug the gouds and s.pucifYiig
the duties art cleared up, full iniformationi should at onice bc given
to gub oth officer anid importer lui tlue future. 'flicsysteni
adrptted liv the Viiited States lias been urged as worthyv of cousi-
deratiuîii iii this cconuiectimn, aud offers a sure guide to direct imipor-
ters iiu xakiuig thetir eiitrics. A record is kepit of ail disputes, auid
if thev plrcteutinls of thie imiporter art- colîItjralc tuec iiiatter 15
,Cttleud iii an tqiita-ille -wav. Tixen tie Ga iverineuit iss,ýues; a -slip,

expainu~the suctiion undeIr whicli the caîuinart)set, and this
goe n rcod lkeajude' dciio togudeutxerj dgs.These

slips arc at mice forwavrdt:d toevery collector wlio, bes!ides hiavinig
the hare: Tariff Act. lias tlîe!sejudgiuitsrof theu departilicut to guide

iii l rvceiviing cutrius. The incuxoraxuduin reccuUiv issutd, as
abi ire ilicltim>ed, partakes to a sogtexet<f this nature, but
its pub11licatifon1 is dilatriry aud lacks xiite.

It i. s tril rtgrutwtd thiat in ail coiiflicts; beztweNvt thie Govenimelt
aud imprnrters the custoxus officiais t.-ake a partisazn vicwv. a great
,Oiirce i f injuistice to- flic public. They sec!» to ignoire tuie fact
that tly really -;e(rve the public. auid lor,kz oi to the intere-sts, of

takiing a jurlicial vÏCw of the dikspute. tlîey lntik at itnly froin flie
Gonveniuen:lt's] standfp>iut, aIld colnstitute tlîciiiuselves advocates

Th l''îute inect!ssitv of a custcins court lisaraybec»i urged
zipi-m the G, îveriiiîeîît, the toi. iuterestedl agentsif. w-rlliclx are
bilu-ifý, 1w a valuiA zeal. butim inieuffer of tbclîus lias se» fit

tn give the suhject his uuuldivided attentimn, %viti a fin»i deterxniia-
tion. ta attaiu bhe desired goal. Iuporters as a rnie aire free

trdrs lîcir inifluenice wi th the Gove.-muieiut rf the day is sliglît,
and tlieir initcrests do it reccive bhe carefuil and impartial attenl-
tii that is tlîe!ir dlue. This wlinle.,nia-tter inovsttcommnercial

pr-osperity oif the Domuinion, and Nve are sure -Will fiiud a zealous
exPouenlt îkfore IOn..ý

T.uii Cuiz~sie TR.u.).-A circular lutter lias h)ceu rîddress-zd bo
buel filctorv Illi of Canada by flcthees oun;uUef the Hon01ie
a-uri Fonrei"u I>roduce Excliauge-, of Loizîdnxi. rEnig. Its olbje-ct is
4fie bcttc-r. ient of brade wvitli Canada, and a fewv pertient sugges-
tiouîs are offered bouclîiîî certain inp<vuet tat sceni dcsir-



]ZD!7ORZdL.

able iii the mutual interest of Iiose concerned. Our checesemiakers
art cousidered to have arrived at a stationary period in thieir lus-
tory, if indeed a retrograde tuovement bas not be2n enitered uponi.
Last seýson's inake is stated to have shown a tiglht, liard, ulnkind
curd, alld a dryness w'hichi ini soine cases created a suspicion of
sk-iiîuing. WVitli scarcely an exception the factriis iulark'eted
tlheir unlake uniripe, a course likely to create a pirejudice i;î thet mind
of the Eng-lisli consumer against foreigui c*àee.se. Tlit: tte;nporary
advantage aiiued by selling au extra quantity oa a rising market
nîlay thus Icad to a pe.«nainent evii. Eîîhisli nuakers :arc rarely
tenupiuvd to "id gbo," Unitil the clitese art, as theqv ternu it,

readv." N-\o certain nuecthod, nioreover, appiears t< i ave becen
followeud -mith regard tn coloring. Not oiily wvas tis latttr somie-
whîat erratic, but iii av mcass the colorn -là s t uglu alla
red.,%wlereas the outiet for Sucli is being mort coiitractted every
year. A complaint is also -. aczile tliat ini sections Lmast ..f Troronto
tlit boxingir of checese sluowed a decided dettrioratin. A valuaible
article like chicese is at least -Worth a oo packag. ad àacnry-
nmen shuould unake huis point a particular study. Careful testiing
by kcading bouses in Loiidý bias Ahovn, oaeae bi i takzenl,
a cliscrcpancy totally impossible ho coniprehiezd- The nuatter of
-tytighits is always serions, alld ail questions on this pint slîould
be a1voided if possiblc. he Produce Exchiange lu tlius dealinig
,witlî flitc cheese trade -aiin only at thec pernenit iînprovcuieut of
the interests iinvolved, alla hîmir Observations zhould comnnand.
Careful attenIfton at the 1auIds Of the clcsmnkr f Cana-da.

Ivmc ADiTs.-Tlie question of bank auidits lias igaini beeui
Cn-ging the attention of thec Canladian InStitute of Cliartered
Accountanits, nnitwxitlistaindilng that tluis question is colsidered to,
]lave reccived its quictus during thue conisideration hast year oif thue
new -UnkAt. Th'le mninister of finance, afteu- having tliortouglu,-Ily
de-it wvith this propose change ii thie provis-;ionis of tlie. Act, aud.

haiggiven. it due dehiberatioui after thue interviewv %vitlu the
bankl.,ers' delegatimi, decie-ed thuat tuie seheie iras not lèracticable.
The olbjectfionable clauses wvere therefore struck froin the bill, and
in its anîcnided forni itpasscd into law, to be thme charter of Cana-
dian Blanks for tell years, fr0131 the vst July next. The proposal,
thierefore. that the Inistitute shouiriove iii tliedirection of lii ing
the chartered banks subjected to a xnonthîly audlit Sucb audit to.
lx-, macle by a niember or nienîbers of the Inistitute in the intcrests
ofthe public, is not likely tu lcad to auy alteration iu thec present
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law. Thlat unsurmiounitable difficulties lie iii tew~ay of sncl an
audit cannot be denied. In a systein such as Canada bas adopted,
whvlere brani banks outiinber iii tli proportion of five to onie
tie parent institutions, balanices chang-edaily, anidit wvould seemn
alinost impossible for thein to be verified. 'Muci more to tie point

is ic ugession xnladt. by a director of a mianiufacturing- conîipanlyl
-%vlost: charter colitains thc provision that the auditor shall ini al
cases b)e a chartered accounitant, viz: thiat ini subinitting copies of
thieir b)al:ance sicts to flie banks witia whoni they do tlîeir busi-
nless, suci banks should require tiese documents to be certified
by a properly qîîalified auditor.

'\, couneiied the reinarks attributed to 'Mr. H. W. EdMis, presi
dent of the Inistitute, M]ien lie says : '«Ili the case of private firnis,
the nature and extent of an auditor's duties can be defined by tic-
-ivisies and directions of tic parties themnselves, but Nyith public
companiies the officz assumnes far greater importance. He niîust ini
thc latter case look after tie interest of the general body of share-
liolders as their cliosen rupresenitative, regardless of personal feeling-
or advant-ige. He niust guard against captions criticismn on thxe
one band and undue laxitv on tic otier. Iu an insurance m-r
panly. wbile it is not expected tixat an auditor will be fanîiliar %vith
rates of iinsurance, it cornes within Iis province to sec that the
question of earneud and unetarned preînium is properly dealt wvith.
li a nmaniiufactturing- or comnmercial comnpanyv, while it wonld be out

of Place to critic"ze thc process of man.iiufa.cture or prices of goods,
it is ilncuxuibent to se that the profit is correctly arrived at, and
not bsdon à~ fictitions valation of goods carried over at the
close of tic filiancial. -:car. Thc houa fide niatutire of ail securities
.iiu.st lie arrived al, anid any irrtegularities wvhici na arise ini thc
course of th- audit called to the attention of the inaiager. Tic
point Ort lic remnlarks wsthat certifying to niere clerical accura-cy
is,ý far froin constituting the wvhole of an auditor's responisibilities
and %iutie. The 'mic great object of tle Institute is tc. afford thc
pul-!:z a gl:.raniitce as to tie qualification rf Its inenibers, but it
innst niot be, ýuppose-d that mere incnîibership in thc Inistitute coul-
istitutes aux Cguaraurc of efficiency unless acconupaliied Eâther by a
certificate of con1pet -ucy or a diplona, of fcllows-ýlîip.Y

Tp.%R)D wiTJi TU- '\VFEST IN.DiEs.-Tlie encouragement of trade
-witli theic- et Tuidies ' as becu time subject of considerable discus-
sion of late. owing to, tic attexnpt of thc Dominion Governxent
10 establisi reciprocal trade relations witli thiese Islands, and thc

màm_
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opportunity offered our mierchants and zuanufacturers to display
the quality of their xxares at the Exposition, now being held ini
Jainaica. The Goverumnent effort does not seem likely to lead
to any definite resuit, severai of thec colonies visited by the Cana-
diaxi coinuissioner hax'ing aiready declared agyaînst the proposais
suggested by ixn. M ore permanent results are to be nioted in
connection xvith thie private enterprise of Cauadian exhibitors.
ThIe e-.xtenit of this West Indian trade is, hiowever, over-estimated,
anîd ex-en if sonie sort of reciprocity xvere establishied, the beilefits
to be derived therefrom xvould not reaclh the extent iooked for ini
certain quarters. l certain lines, natural products more espe-
cialiy, a profitable trade would undoubtedly be opened up; but in
othurs, suchi as cottons. boots and slho2s, and other like comnodi-
tics, the Englishi manufacturer %vould prove a conîpetitor impos-
-ible to ovèr-reach. At present cotton goods and xnost kinds of
dry goods are sel ling in Jamaica and other islands, at iower figures
than rule in Halifax, our nearest port. To open up a constant
trade in sucli natural products as flour, butter and cixeese, special
attenltionll iiha.-e to Ie paid to the peculiar nature of flic demland
and to clinuatic inifluences. Packages also xviii need to, be of a
different description. The question of freights, an itemi of consid-
erable momient, lias likexvise to be taken int account, for xvitli

NevYork freiglits at least fxfty per cent. loxver than Halifax eau
offer, actual prohibition -,tare-s flic exporter iii the face. An era
ofloiver freiglits xviii, tiierefore, have to, be inaugnirated. To discuss
buis imiportant sul)ject at iengthî xvould require more space thi
is at our disposai. A mature consideration of ail bbc points ilu
issue xvould appear to lead to but onie coliclusion. 'No reciprocity.
brcaty of anyv great value to Canadian exporters is likely to result
froiii tue Governînent mission ; but xçitlî a loxvering of present

fits, and attention bo bhe quality of the articles exported, xve
ilay liope 10 secure a good share of flic trade ili sucli naturai pro-
ducts and inîaufactured goods as are now sliipped frauî Axiiericau
ports, and this even if no change is mnade iu existing tariffs.

C.xx.XDIASN SECL-RITUES iTN- LoNDON.-Tlie principal féature withi
Iregard 10 Canadian securities in London for bhc past inonth bas

been Canadian Jacific, Nvitli consicerable activiby showing ini
Granid Trunk. Botli stockzs fluctuated according bo the extrane-
ous circuinstances broughit to bear upon thienu, the Dominion elec-
tions being not flic least of tlhese. Mie xuonthi cpened witb.
Canadian Pacific firin, and exiigau upxvard teudency3
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extensive buyingý clxaracterizing the first week,'s business. 'rhe
traffic returius of this road hiaviing shown a very large expansion
for January and February, and the w'orking stateinent for january
noting a reduction of about 4,34 per cent. iii the cost of working,
iiispired freslh confidence ini its stock. Tue resuit of the elections,
of Mardi 5 thi set at rest the unicertainty wvhichi had tended to
depress tiec market, a victory for the Liberals liavinig been regarcled
as likely to prove detriixuental to fixe interests of the coiinpaniy.

On receipt of advices, fromn Canada, noting, the returni to power
of Sir John Macdonald, the price, which liad been forced down tD
77 3 , rose steadily to nearly 79; but a reaction setting iii, the week
eniding- Marchi z2t11 closed witli quotations 77.'. From that date
Caniada Pacific lias nmoved up stcadily, closing on the -31st Mardi,
at So, according to cable adi7ices. The mnarket -%vas sustaixed
duringc this period by the ruxnored negotiations between thc
C.P.R. and thc New XYork Central, the confirmlation of which
added streng-th to fixe niarkzet on closing.

Grand Trunk sixares liave exhibited a g-eneral %veakniesc Tiihs
lias been due to the unfavorable traffic returnis, v0hicli con-
tinue to showv a decrease lui tic gross earnings of thec coin-
paiiy comipared withi those of the past ycar, as well as to
the injury caused by t]ie attack of Sir Charles Tupper on tixe
mal.lngemlent of the road at Amnherst, N. S., Mardi, 9th. The
active part tzaken by fixe conipany lin the late elections, according
to ruinor, %vas considered as likely to lead to a bitter feelinig
between tixe Governînienit and the Grand Trunk. During the week
ending Mardi z ath, the guarantted axxd fir.st preference stock feui
,54; second *53 ; t]ird prefèrence 23 and the ordinary stock e4.
A reaction, ]xowever, tien set iii, and the stocks recov ercd appre-
ciably during- the folloiving week,, the guaranteed and first and
second prefereiices gaining froin i ~ to 214 Latcst cable advices
unider date of t-i 3st M-Nardli record a continuation of the advancc,
first prefèrence CIlclsing 7 ,-a gain of 33~on fixe lowest quotation
for the nonti, whxile second preference recovered .

Inx Cher railwvays a weakness lias been apparent, and fixe ten-
dexcy lias becix downward. Doiniion Governuxexît securities
opened with a fali of one point in, the 31 per cents, axxd the 3 per
cents soon folloved suit. Montreal bonds lame steadily advanced.
froin txe point to, which tlxcy fell, after fixe arrivai of the city
delegates ini London. Quebcc province and city loans Lave been
more or less affected by thxe unfavorable telegraxus published
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regarding the flîxancial position of the province aiid M%-r. Mer-
cier's projeet for a iiew boau. Britîshi Columbia boiids, on the
other hiand, have riseuî, and Toronto 31• per cenits rule higlier,
accordinga to latest nmail advices.

DIVIDENDS AIMD MEIZTINGS.

The Montreal Gas Comp-any lias declared a dividend of 6 per
cenit., payable on and alter i_5th April. The annual meeting takes
place on the 6th April, at i pani.

The annual meeting of the slîarehiolders of the Royal E lectric
Coînipaliy is called for the 7t11 April, at 2.30 p.m.i, and wvil1 be hield
ini the Comipaniy's office, WVellington street, Monitreal.

'fli sharehiolders; of the Dominion Cottoni Milis CDo. (Liiînited)
will meet iii aimual geixeral mieetingr at the office of the coiinpanly,
192] St. James st., Monitreal, on tfli oth April, at 3 P.m.1

Thle Doiniion B3ank lias declared a dividend of .5 per cenit. and
a bonus of i per cent. for the curremît hialf-year, payable oni aind
after ist May. The annual meeting takes place ini Toronto, on1
the 27 t1i M'ay, at 12 o'clock (iioomi).

Thie first mieetingç of the shareliolders of tlie McDoug-a]l flistili-
iing CDo. (L'L'd-) Nvill be held at the offices, Halifax, on tlic 6th
April1, at -p. ii.

TIhe Halifax Gas Liglît Co. (Lt'd.) lias declarcd a dividend of
3per ceut. for the liaîf year endimîg 31st Jaîîuary last, payable oni

aud after tlue ist April. Thei annmual meeting is called for the 7th
April.

FEBRUARY BANK STATEMENT.

jan., îS9î. Pcb., 1397. Pcb., i890. Pcb., iSSi.
Capitail authori7ed... $;5,ooS,665 $75,ooS,663 <76,o2g.go.9 <66,266,666
Capital subscribed ...... 61,254,732 6l,254,732 62,3 7%499 61,872, 33 3
Capit-al paid-Up ......... 6o,o34,28o G0,11 1 ,o2 60,196,603 59,574,259
Reservc fuxid (Rest) .... 22,005,904 22.o36,322 20,559,333 .....
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LIABILITIES.

jan., x891. Feb., 1891. Feb., 1890. Feb., iSSr.

Circulation.............. $31,662,099
Dom. Govt. deposits on

denîand............... 3,400,007
Do after notice... ..........

Deposits for contracts and
îîîsurance.............. 100,07S

Prov. Govt. deposits on1
deinand ......... ..... 661,336

Do after notice... 2,241,111
Other deposits on deînand 52,66S,864

Do pay'e after notice SI,753,206
Loans froin or dep'ts by

other banks in Canada
securcd.. .............. 194,000

Do unsecured.......1,47S,209
Due Banks in Canada.... 771,207

Do For. Countries.. 117,425
Do the U. Kingdomii. 1,SS6,316

Othier liabilities ............ 240,56o

$31,925,749 $30,627,074 $26,097,599

2,781.042 2,936,783
...........

100,078 259,202

890,061 1,074,569
2,494,514

50,922,513
72,470,215

2, IS7,65
50,848,338
82,300,754

194,000
1,755,789

744,580
160,148

1,926,358
207,266

Total liabilities.. .$177,214,424 $176,021,783
ASSETS.

Specie.................. $ 6,489.426 $ 6,53045
Domninion Notes......... 10,191,153 10,362,050
Notes and clcques on

other banks .......... 6,131,532 5.222,666
Due froi bIks. in Canada 3,148,955 3.217.424
Due fromn For. Agencie!

or Banks. ............ 1I,201, 5 S7 12,159,26S
Do U. Kingdom. 3,697,667 3,563,S35

Available Assets..... o40,8 6 0.320 $41,055,72S

Gov.l)ecentureso S11 tock
Loans to Domx. Govt.....

in Prov. Govt.
Securities otier than Can.
Loans on stocks, bonds,

debentures ...........
Loans to Iunicipal Corp.

Do to other Corp'nis..
Loan in or deposits in

other banks secured...
Do unsecured....

Discounts...............
Notes overdue not scc'rd.
Overdue notes secured...
Real Estate ...........
Mort. on Real Est. sold

by banks .............
Banik premnises..........
Otlxer assets.............

S2,462,371
1,041,740

1,340,657
6,145, 59

13,248.635
2,615,479

27,554,225

441,184
x 9.600

151,096,6c9o
1,737,861
1,301,259
1,007,948

760,937
4,242,364
2,434,061

5 2,462,371
626,535

1.455,272
6,779,210

13,081,052
3,056,393

26,534,814

549,904
314,208

150.572,488
8;52-_537

1r307,Z87
1,044,073

760,522
4,2i4,7SI
2,373,055

10,659,884

., z26,077
40,443,296
3 S,4 56, 3 S5

157,761 ..........
1,809,248 I,6O4,36r

722,502 1,024,080
125,720 209.293

2,072,1S4  338,628
254,330 184,503

4165,926,624 $120,138,113

$ 6,242,310 $ 5,884,596
9,676,894 10,439,059

5.274,635 4,930,850
2.712,864 2,513,992

11,023,658 .,
2,262,-39 0,05,297

37,192,700 $53,873,788

5 2,654,903 $1,100,309
705.460 864,812
5.3,708 4

5.516,230 1,61S,046

12,135,076

1,859,799
23,850,180

297,005
258,965

149,601,334
1,200,582}
1-705,42 J1 9
1,097,547

736,020X
3,942,59 6J
3,242,218

8, 61-349

7îS,6o3

107,259,744

4,919.749

l1994,312

3-557,079

2,278,653

Total Assets.........$258,41o,930 $257,480,841 $246,2S 9 ,761 $192,026,071

Directors'liabilities...... $7,397,36S $7,394,964 $7,342,002 .........



R ICLEN;rE ]L Ê CTri021S.

REFLECTIONS UPON THE RECENT ELECTIONS.

Tliat miaster of fiction and kindly satire, Charles Dickens, lias
given us an account of the contest between the Honorable Samuel
Slunikey, of Slunikey Hall, and Horatio Fizkin, Esq., of Fizkin
Lodgce, rival candidates for the boroughl of E ataliswelI ; and lu
lus laughiable way lias lield up for public coiudeination th~e
niethods of the B3lue and Buif parties alike.- Iii Canada -we also
have had our B3lue anid Buif coiîtest, and the tricks, prevarications
and lang-uage of the rival parties miighit give rise to ridicule were
they not huniiliatiîig to any hîighî-uiinided Caniadian wiith lus couni-
trv 's interest at hieart.

To a conscientious mind, prepared to form and act upon an
junbiased judgmniet,-anid inanv of tlîe electors Nvere of this class,

.- nothiing cauî be more dishionorable tlian the mutilation or sup-
pression of portions of a statistical argumient, or an article to sucli
an extent tliat tlie eniasculated statemnît was imnade to pipe ini a
key different froin. wvlat it origiîîally lîad. Vet tliis -,vas a coinnion
resource of soine party organs. The proverb, Ail is fair iu love
and -%ar," wvhichi lias been bandied about considerablv of late, is
perhiaps 'the mnost diabolical. doctrine ever iiuveîîted by a dcpraved
inid to spawn liatred, milice and falselîood in this world, and

thie individual who resorts to sucu a proverb for excuse or justi-
fication of luis conduct is self-condeniuned and w'holly untrust-
worthy: " as a political editorial îvould probably rcmnark.

It is also to be regretted that the publication of serious charges
agaimst cai.didates or their supporters, withiout any atteunpt at
verification, aud even ini despite oi categorical. denials, was so
fiagrantly resorted to. To my persona-,l kntowledge, it was lu niauiv
cases wvholly impossible for an zaccused person, to obtain fron the
paper which hiad slauudered hlm even the scauît courtesy;5 of grant-
ing space ini its columuîs for bis explauation or denial, and lie
'was forced to seek the columns of bis own party pre-,s for succor,
which availed. luimniothing, since thue vast ni-ajority of those who
hiad read the charge uuever read its refutation. Surely, a party
confident, of its integrity could spare such tactics!

The e-vils attending tlue existence of a party press cannot. pro-
bablv, be eradicated, but thae growth of tlue few conscieuutious
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unipartizani organs possessed by thlis country may ultiiateiy lead
to better tlhuîîgs. Rather thaxi the one-sided, almost unreliable
editorials recently so coiiunion, it were better that the editorial
coluns becomie, like the pages of a magazine, open to ail shiades
of opinionx. Uîuler such a systeii, strictly enforced, and ignioring-
the liost of soniiebodies or nobodies w'hose letters niiiglit beat like
aul oceaîî against the outer doors of the Sanctuin, the g1eneral iiiid
would bc better iniforiiied and more likely to vote intelligently and
riglhtly tlian at present. 1 do miot hiesitate to say thiat a strictly
and bitterly partizaii article scarcely influences a vote, for those
wlio read sucli aiticles are the nmen girt withi a wall of prejudice
aud incapable of chiangiug ail opinion. For -%vloii are the cdi-
torials of a paper wnritten at election timie? Not for hiizn whlo is
already uponi our side, but for hiimu whio wavers, wlîose judgnmient
niust be w'on over.

During the contest the terni " turiicoat " wvas freely bandied,
about, and -%vas frequexîtly resented. 'Vet -%hlat is there to barb
the tenui and miake it cause a rankling- wounid? " A foolishi con-
sistency is the hob-gobliui of littie inids," savs Emerson ; and
thien -ini lie sa's: "Witli consistency a great soul lias siniply
notliing to do. - - Speak whiat yon tink now iii liard
words, anîd to-miorrow speak whiat to-miorrow thinks iii liard words
againi,though iit coitradict everyting <,you said to-day." He does
not add, but thie tliouglîtful mmiid wvill supply the hiatus, tlîat both
to-day and to-mioi-row should tliuk %vell before speaking at ail.
Shall we reinain dunb thiroughi youthi and early înanhiood, thiat we
niay not contradict ourselves iii age? Shiah -we, 0o1 the othier
]îand, ah'ide by our early opinions, correct, perhaps, for thiat tiiîue
and age, but now grown w'ateriogged iii the flux of ideas iii us,-anid
the tide of chanige withiout? 'rhe birds are consistent, they build
their ncsts ini flhc one way; but the palace of a kiing is better
tÉian the Inidian wigwam, because mei ]lave not beexi consistent.
Hie whlo does îîot keep pace wvit1î flic timies shall be left belind)
and it is the mniaxi ose brain is like a sensitive pliotographic
plate, or ratlier like a thermopile, wlio -shall swva the multitude
anîd iii the end aclieve his purpose. Sir John Macdonald bas
beexi termied the Old WýVriggler by Mr. Blaine, and the terni is not
inapt. Every geîtlini is a xvriggler more or Iess, preferring
rather to reacli bis object by groing round auother'sprejudices thi
by ruiinig up against them ; anîd it is the gentlemxen who -win
most of life's prizes.
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Mie liberty of a subjeet to change his opinion is inalienable,
and the niani 'ho caii change his policy is better thal lie wvho
canuot, for flue one is a tliinker -w'hile the other is a fossil. The
oilly deýpicable turiicoat is lie whvlose coat aloue is turned and
-whose convictions are unialtered ; and lie is despicable because hie
sails under false colors. 1 ihope," says Emnerson, " in these
(lays we have heard the last of couforrnlity and conisistencey."

To avoid the charge of "' turncoatismn " it were well tïlat men
siould join uno political party. It is iiot a party, but a policy,
thiat we should support ; anid uniless we remiember this, w'e shalh
be surprised to fiiid flic young politician on one side to-day and
ou flhe other in y ears to coic, N% lien lus policy shial liave been
adopted withi what niodificatious Nvere found necessary.

Que fardher reflection and I arn douie. I have reinarlced tliat
scarcely uvas an opinion expressed by ýauy one of importance which
,v'as uiot opposed by the cry of othiers that lie N-as niot a disi iterested
muan. Shiow' ie a disinterested mnan iii Canîada and I -%vill show
you a inani w-hosc opinion is valueless. The muan Nvho, by years
of uniremnitting toil, lias lionestly übtaiined an honorable position
niiist be vitalyN iinterested iii uany undertakings, and nîiust also
be possessed of a practical knowledge that should uniake his opinion
of greater value tliuan tixat of tu.Ie filu-weaviugi dreauxer of theories.
Apply the test iii other than political life, and nîote its absurdity.
A bank nmanager, after carefuil study anid the experience of years,
speakzs, say, at the anmal nxeetingy, and lays, dowuu laxvs regardingr
sound baiiuing--; whien sonie theorizer, whilo lias neyer seen a ledg-er
or discomnted a note, remnarks, " Oli! you are interested, " and
proceeds to give advice as a disinterested person. To w'hicli of
these nien is the nîost attention ]ikely to be given ? Carried out
to its logical conclusion, tixe objection of being interested would
resuit iu legisiation beiiîg lîaluded over froni men wluo have every-
thing to lose, to paupers, traumps and outcasts of society.

Mi'e oiily adequate refutation of aux argumnent is an argumnent,
and flippant and impertinent retorts or deliberate falsehoods v-i-h
liave been comnon of late deserve tixe severest condenation. A
Eeif-respectinig people wiIl soine day awaken to the know-ledge
that they are being iniposed upon by a too partizan press, and a
happier era shahl dawn. ARTHUR WE1IR, in 2Te Dominion Zliis-
iraicd.
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THE TRIJE ME RCHANT.

'lie true niierchiant is but thie true mani, illustrating a particular
condition iii lifé. He is no more, as lie certainly should be no
less. Tlie etiecs and mnoralities, prevailing ini, and groverning al
other relations, shiould be thiose whichi suggest his mercantile life
and conduct. I-e slîould hiave no one mile ofrigit and -w'rong for
the social circlt and ixe drawinig-rooiin, anxd anotlier for the counit-
inghiouse and bu.sy marts of trade.

Thie mani is the saine, or Quglit to lie, Nvherever or however
engaged, and iieither crpertuniity, ixor p olicy, ixor 111e capricc-s of
occasion or trade, should ever, even remiotely, be allowed to iii-
sinuate thie siialk.st deviation froin the straighflt and strict line oi
ioniestv and hioiorable dealing between maxn and mnx. Thie
nrcbaut by bis callilig, -of ail mnen, stands especially iii the wav of
texuptation. ''The Devil, ' says quaint oic] Burton, is his fiastest
friend. I-e is always perchied upon bis shoulder, Nvlhisperinig ini
his car, hianging upon bis tongue, leering inito buis eye, or riding
upon luis pen-point, suggesting, frauci, gildiig deceit, obscurino-
-vision. and intiniating addition or subtraction, as debit or credit
may be thie subj ect ofixis entrv."

Thuis is too true, eveix putting aside, if you please, thie more
palpable anud obvious forins known and legitimaztely recogîuized
anxd acted upox as tricks of the trade. Froin the sale of a, penny-
worth of pins, or a yard of six-penny calico (warraxxted " fast
colors"), to the purchase of an E ast Indiamnax-

'IlRiei in barbixric genisan uidd

opportuniities are ever presexut, wlierein mioney could li- mnade, by
even the veriest refinemient of deception or tlie tlinniest possible
glioss and -lave of fal.sehoocl properly laid on. Happy is the truc
mîerclixaxt and tixe truc mani, whose reg-ard for the righit riscs equal
to the e-xigency of sucli necessities, and whio fmnds, wlien occasion.
denznds, thiat lie lias xxot left bis integrity at hmxe wvitl wife axxd
chljdren, to be put on, only -%vitlx slippers and gown, Mixen the
labors and purplexities, and touls axxd. teniptatious of the day are
emuded and gone.

It is said of tihe distinguishied Atheniain, Aristides, surnmned
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the Just, that upon oue occasion, during the representation of one
of the tragedies of iEschiylus, a passage occurred hiaving reference
to Qm honest, honorable, and upriglit mnan; and that the whole of
thie vast audience, actuated by a common impulse, arose as one
man, and tur ned tlieir eyes upon imi, applyiug- tie passage to hlim
alonie, of ail those wvho were present 1 Who woulcl iot ratier be
called ARIs'rîDES the JUST, than ALEXANDER TrIiý. GpmRIar ?-thce
one, of thousands, in wvhomi alone could bc recoguized die imnper-
sonation of thie beauty of truth, than the liero of a hundred batties,

.wveeping because lic hiadi110niore worlds to conquer? XVho would
ixot rathler be the hionest laborer, whiose lowly dwvelling could not
viîe with bhis lIorses' stables, flhaix Huutingrton tixe F-orger, rioting

in exrvaace, dwvelling- iu luxury, and aptly consuiniatincf a
life of fraud ini thie gloomiy walls of a felon's ceil ?-the humble
wveaver, wvhose swiftly-fl yinug shuttie sings to Iini a daily song of
golden content, thau Schuyler, respleudent iii crime, and inagni-
ficent ini villainy, fieeing Ibis country for lus countr's good, and
filling up the nieasure of lus iuiiquity far away froin home, and
kindred, and friends, ini a dishionored grave?

Viewing the matter. therefore, ini the cold lighit of success, the
truc iniercliant secs aîxd groveruis bis conduct accord iugly. He looks
upon mnere iiioney-grettingr as an art requiring the very lowest order
of talent. " Put miouey ini thy purse " is niot, ini bis estim aj.,toni
tlic chief comimaxnd. Any one caix. if lic pîcases, do that. Buy
clieap and seli dear is the successful axiomi of sticcessful trade.
Tlie true ierchialt, as tlic honorable mnx, does ixot so look upon
it. Not at ail. He refiects upon the ineans. Hc magnifies luis
cailing. Hie studies carefully the laws of trade, aud coinpels
sccess. He watches likce a phiilosophier the thousand i ncli nations
ofthe mnercantile conupass, and elevates his avocation to thc cer-

tanyof an exact sciencc. Chance aàid luck are witlî hiixî words
withiout ieii9 hl nohslpi laseitete ir f

and frankincense, and spices, and perfuine froni Araby the blest.
At the mierchiants' board, on'change, ini the couuitiiug room, and

QI thei strcet, '%vithout attestation, lus word is as good as bis bond.
His promises ring out like truc gold-his contracts are neverj vi oiated -bis drafts arc iiever dishonored-hc needs no iindorser.

'IProtest " is an association wvith w'hIich lie is never identified.

Hsbank is ixitegrity, and bis bank book showx.s always a large
credit side to bis account. Hie values equities above legalities,
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and inoralities above advaîîtage.S. He looks the siieriff and the
constablu fullin the face, like an hone±st mnan; and lyesand
agencies lie nleyer inoe.Courts, or the places "'wlîere juxstice
is judicially adiniistered.- lie is entirely ignorant of; and the
voice of the el(Jruent orator, tlic>igli pleadingf witli the gift and
powur of ejeero, lie lias ix:vtr liuard. Is is ring ont for hmii
sociiis as pleasaint as thie cîinies (if- the eliurclî-g«oing- bell," for
le lias to aliswer nosuiu ss, and to enter i) - le.." He

dgtrs WVebster to knrw the ineaniiiîgii sutf an4 process,"
aîîd ' judgîuieîît," and "e' ut&, aud 4'stav" and lias îîver
lîad. in aniv way. practical illust.ation oaf the poawer of parclinîeuît
covere-d aIl ove:r witlî thie cal)alistic Words. "W,\e Coinîiand you,*'
" Giveni uxuier cur liand aldlal Happy, happy. fortunate
ina-zn! it:calliig the golden amc of oîurc.winold Tyrc w-as
qucen csf thîe ea.and the idyls oaf Arca dy ivere sung upran oaten
pipe-s 1-y simple sîxeplierd svains-

4'Tity-cl ~t1' cu~x~si c:un i~.

Of sucîx %v-s Rçogers. siiugli iii stately classi c rytuin Ilus
Ple-asures csf Nleiinrvy" ainidst thec cliiukinig aîîd rigiuig of gold

hii the rO-in ou cf the nlioev changer, anid, like a inost devoted w-or-
sliipcrcsflîeba aiflad the truc tlîat lie w-as f0lrgettinlg discJ-rtunit

aiiilier centii n u lie po:itry -ad sentiment oaf au clevated and
refinei.d thîoiugh lluoe the less diligenit -lid laburicaus, l-ursuiit of

Of tlîis scliol, tons, %vas La-wrecnce, the iirl'snerclîaît.
ulielther standing aunidst the liinni cf a thiaud uyspnisat
L<oiveU, tir iu fixe presence oaf soverciglis axnd grcat ailes of tartlî,
scaitvrinig benefactions and largesscs of love witlî an affluient and

xusaiglianri. And sucli are Peal>ody, pirinicly in lîcspitalities
aud rega1 ln d- .ations ho everv-% cnniobling charity; -n lat

graetrifaIl the iiobie-lîea-rted, philanthropie Griniiil. w-hio of
lus owni abundance, w-lien thxe ous-trnsf a na.-tion tiglhtenled,
sent frtri lieroe, lu the guise oaf mnu ho far-caff Archie seas,% to
brave privation anîd peril, and, alas ! deatli itself, to brin- back
ticlingýs of the Ioved.-and lost !

Tliese w-ere true and successful niercliants only because tliey
w-ere truc mnen. Faýiliiig in tlîis respect, iii any degrc. andi w-e
:slîoiild lnnk in vain for those resits of lifc wlîicli ]lave reiidered
thxeli grwxId aun great, lu the w-orld'-- estimuation. 4«He w-hio is
diligent iii busiiicssslîall staîîd before kig.- .J. 'M. FiTz-



BA.NK ACT.

JOURNAL 0F MERCANTILE LAWV.
COMMENTARY ON THE BANK ACT OF 1890. (1)

CHAPTER 1.

SR G ANI1ZA TION

SECT. 1.-ETRODUCTION.
2.-ACTS' OF INCORP>ORATION.

SECT. 1.-ITRODUCTION.

1. The exclusive poiver to legisiate on ail niatters relatiug to
Ille inicorporatioin of Baniks, thIe regulation of Baknad the
i!ssue J paper minoey is, vL-.-ted by the British KrhAincrica Act
(if i.s67 lu the Federal P.-rl;aneît*

2. At coînuion ]aw, the riglht of banking pertains equally to
evtry nienîber of the çcoîniniuiiity ; but its, frec excrcise eauli e Te-
,çtiicteýd by kgsaienactimeuts, cnuanatiz:g fî-cuî the proper
.sc,urce, tlle evideut effect of restraiiug acts bciugf to secure hIe
public -. elfure aud c.-fety froxîz the ilnroads of inconipeteut and

irrspîîsbl men. This counon kaw right, lias, îîrl, hiowtever,
becn restricted by Ille Legisilature, except iu so, fat as the provisions
of Ille ]3aik Acqî nay be construed as a restraint ln nakzing thec
uua,..utlîorized use of the titie of B3ank or its equivakîît :a uîlisde-
inca-nor subject to heayy penalty. (2) It cainint be !-a-id to takie
aivay any of the privileges iinhercnt in Itle business of balnkiig,
bicing a sinmple prolhibitIon, deuyving the rlht ta Use as thie iirm
naine a word, or set of -,vrds, wlîich by general acceptauce con-
veys thie idea of incorporation, and ceilscqxueutlv of extra privileges
cnnferred thirough motives of public interest. The provisions af
thle six.,tiethi section of thec Act uîay al:so seeni at llrst siglit lo be f
Ille nature of a restraint ; but wvlien we consicler thiat thec power ta
issue -ild circulate notes or paper certificates ofai n kind, inîexîded
tan circulate as money, is the exclusive preragative a o eegny
it will be apparent bliat such a rigbt lias never bc-en accorded ta,

(1) Copy.-Jgite-d. (2) Section 1oo.
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indiviclual bankers. If sucli were the case, the exclusive power
coniferred upon, the F-ederal Goverlunieilt over thec currency w1ould
be -%hloliy ineffectual.

3. Mi'e inicorporationi of banks is in itself, lioivever, a restriction
on private bankiing, fur -%vithi the nunierous connections of joint-
stock asoitoî.ramnified tlîrouglh ail ranks of society, the days
of the private liankzer niay be conszidercd as almnost nunxiibered. A
feuv of flhe nust eim it may continue to llourislî, nîaintaining
thieir liere:ditarv an d lon etabisî coîniections for 5(111e tinie
to C(aiiC, but nicist of thie new buisines:s %vill go to clîarterc-d corpo-
rations. Iivvry case uèf failure andi misiinaniagceet on fihe part
of a private banker tentdb- toi shake thec credit of thue remainder-
But no failure of a jon-tcbank eau destroy the systeni ; for
liowvever nîuclî the ~.îr.ulesniav szuifer, the custoniers aud

depsitrsseldom nîceet witlî loss. T.o discuss the comparative
nuerits of private anld joint stock banking is not wiflhiîî the pro-
vince: of this coxiieni:larv- It is Sufficient to know tixat buSine!S
of this nature is free o lual --viflin certain Iinlits. Thie public wants
will inaiintain in existenice a sufficicixt supply of representatives of
the former cIsif equal security can bc assured.

4. lI., gr -t> ctofncrratioii to banks, the înanifest

intention oif flit Legis-iature is to, aiford addfitional accommnodation
to Ulit uins conm1ununitv. to provide Safe inistitutions of deposit
for the accuniulations of the public, and to facilitate mercantile

traxsactonsby prnvidliig sa.fe credits aud a circulating muediumi.
Thle restrictions placed upon thie extra powvers thius given arc
en-.cted -ivith peculiar distincetniessg, and nxusi be followed in everv
parti"xîlar. or forftiture of thec charter ivili ensuc.

5. The law of Banking fornis part of the kv frcLi or Law'
Merchi.-nt, su called [romi being fouîîded on the customn of nîerchants.
Thle mercantile law of Englaiîd is an edifice crected by thue nier-
chant wvithi comiparatively littie amsistanxce cithier from the Courts or
thic Ltegi!,lature. Mie firmer have, in vcrv miany instances, only
iinpreszsed -xvitli a judicial scinor rcduccd properT aldla -
able oisqeesfromi tliose r"duations, whîicli the experience of
the tradler, i'wheîhîer bcirrow-iiig fromi frcigners or inveîîting lii-
self. ]iad -tlrc-,idy :idoptcd as the inost convenient. The latter,
wiszcly i-elccii tlat ceiniercial mii arc niotoriously the best
jucigesi of tlieir own iîitcrc>ts,. bas interfèed as little as possible
-witlit;i voca-titons., 11.s zshackled tra de withi few of those formai-
ities aud rcstitioxîs whciacmischievous, if culy eni amcount
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of the ç«aste of the time occupied iu complying witlî tlîem. Tuhe
mercantile law of Engý,land(' is, perhiaps, of ail lairs iniit wuicrMed
the most comxpletely the offspring of u~sage and convenience, the
keast fettered hy legrisiative regnilations. (i)

6. The Legisiature, in fraingii the present Baàik Act, lias flot
attexnptW-d tu- dellue the business of balnking. nor vetilias it essayed,
tu explaixi the ordinary rules whichi regulate it:s operatioms. The
sixtv-fiiurth szection coxîfers iupoii Iaking associations tiie powcr
to open liranches. agenicies anid offices, and engage in and carry
on business as deaIers in ýgold alid .si1ver coin and buliion ; to deal
in, discount. and leild îîouev and make advances upon the s.-ecurity-.
of, and take as collateral securitv for any loan mnade: l'y ilii, bilis
of excliange, prouuissory notes aild otiirngtal scrteo
thec stock, bonids, debentures aud obligations of iiui-x;.cilal aud
other corporations, whether secnired by niorigage or cAhierwise, or
Dominion, Provincial, British, foreigu and chlier public securities,
and Io engagie in and carry con suci biusine5zs geuier.-lly as apper-
tains tu ftue business of banking. The court is ieft to decide
Nvbîerein colsists the busziness of baniking iu its Nvidest seuse. and
bv it this ivill be deterinied iii accordauce wvith thec customn of
nierchants.

SECT. 2---.;.XCTS OF INCORPORATION.

7. Any five or more persons-;,%vwho deietoassociate theinscires
for the purpose of carrv-ing on the business of banking in the fornn

cf a corporaion aggregat , tproceed bya petihion to the Fede-
rai Legisiat-urc. setting forth Ilie proposed naine of the bkthe
place whvlere Ls; chief office is Io bsiu thte ainount: of capital
stock, whichi siinuid be ixot iess thin $S500,ooo (2), alid the mîmenICs
of l'ive or more of thie petitioners from -whionîi a provisional board
of directors niay be chiosen. The object of the petihion bîaving
thus directly couic under the scrutiny of theic authcorihixns. it rests
with hin citlier ho refuse or to issue the dcsired Act of Incorý-
po-m.tion.

The special Act of Incorporation, if granted, dc-cla.tm the
anmnuît of capital stock, thie namie of the bank, and the place
whcire its chiief office is to be sàtuatc, as declared in the petition.
Prnvi.sîoit is aiso miade for a temporaî-ry board of niaina.geniient.(3

(u Sith's Mercantile Law. lutrodouction. (2) Section io. Q~) Section 9.
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S. N.ýîxr-.-Tlie corporate maine of the banik will be provided
for in the chiarter, being tliat in wlxich ail suits for or againist the
bankl, miay be had. A corporation b<ing a fictitious persox created
by sptecial1 authioritv, and enidowed by that authority Nvitlx a capa-
City to acquire righits aud incur obligationis, requires a -naine in
order that its iindi-vidu.,lit3- iiiav 1, establislied. The Legisiature
is tu lie the judge us to tixe propriety of the inie recojiiueided
hv the petitioniers, and it will take ail niecessary precaution to
avoid graîîtiig a titie xvlih, tlxrough conîfusion wvitl one already
in use, iighlt lead to serions iiiisapprelienisioii. It is doubtful
whethier the Legisiature %vould autiorize the use by a banikinig
corporation of aily naine wliichi Nvould lead fixe genieral publie to
ixifér tixat it occupied the position of a State Baukl. 111 selecting

a xiaîiie, tlixert.fore, the proînoters slxould avoid suggrestiiîg ainy
word, or vct of wvorc1s, wlhicli înighit conivey that impression. The
titie " Baank of Canjada " nîay be iiistaiîced as one coning w,%itlxin
the above conjteure.

1). Thouigli partiiersls are at liberty to, change tlieir firi
nieor style, after a baîîk lias been once iîîcorporated by a miane

set foirth iii thet Act of Inicorporation, sucb baîîk lias îîot the riglît
or power ta chaniige its ixanle. The ideîîtitv of niane is the
priu<'ilal imnîes for tffectiing iliat perpetuity of succession witlx

illilikrSfrcjunfi claîging,- wilxl is ail imîportant purpose of
iiîcorparatimn. aud the corpt'.ate niaine can be ciaîuged oîîly by
flitc saîuiie power 1w- wlîich thxe corporate body ]las beexu created.

10. Hi--.i) Ox:Pzci-r.-TJî abject of faxn d înakziig public
the place whetre the lîead-office or legal domicile of the baîîk is
situated is tuo deterunine the jurisdictiox to whicx the banIik is
aiîîena-.bkc, aîîd the place whetrc service of aîîy notice or legai

iris nay be mnade. Ini otîxer wvords, tlxe maix object of fixe
pronvis-ion is the protectioni of txe creditors of the baik, affordizig
sud> iiforniatio lu inblis rpetas nîay at aîîy future tinlie be
required iii eniforciing obligaItionis %vhicli the Comîpany iii fixe
courseof iL-s dealiîîgs ria have iincurred.

The hiank, however, nhay opi braniches anîd ageuxcies aIlld
offices of disciiuuît aîîid depos-it, :and nîiay transact businiess, at axy
place or places ini Canxada or elsewlîere (i)l subject to fixe approval
of the Lggisiature liaviugjurisdiction in tie provinîce or comitry
ln %vlxichl the ageuxciecs are opeîxed. Asseixt and iccgnitioni wilI
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bc considered as having been given if, by law, no restraînt is put
upon the opening, of such iageiicies. A bankixxg corporation mnust
be hield to reside in the town where its principal office is as a local
ixîlabitant. ILS residence depends not on tue habitation of the
sIîarelliders, but on the officiai exhibition of legal and local
existence.

Il. CAPnIA STOCK.-Of ail the provisions set forth lu tlic Act
of Incorporation, the nost important is that fixing the amiount of
stock Nvhich is to constitute, for the tixue beiugc at least, the
capital fund. 13y it fihe public are enabled to judge of tixe ainount
of credit of îvhichi the bank is worthv, and the extent to %vhich

it naybe afetogo iu dealing with it.
Inuilnaking u!s(- of the word capital it niay, perhaps, be w~ell to

note, that the terni is used ini anl extended as well as in a linxiitcd
sense. Viewing- froin ail ecollonxic point of view thc question of
capital, wc %vil] find thiat it is deflned as "'aly ecoinoinic quantity
us-!d for the purpose of profit>- (i), and that econoiec quantities
are of three distinct species, symibolized by the terns inizcx', labor
and credit.

Tlhe actual capital of the baink is, therefore, the ainounit of its
paid-up capital, the ainount of iinoney received for its nxotes iii
circulation and for its: bis of exchiangc drawn ou tinie, the
auxount of funds held on deposit, and the ainout of undistributed
profit. Thie capital stock paid lu thus foris but a sinalli propor-
tion of the carnizig power of the bauk, aud whiile it xniay be taken
as fixe basis of credit, it niust never be considered as coiistitutincr
tixe source -wliecc(- ail profit is to be derived.

Tfli nominal capits' uf ;an association fornicd on thxe principle
of liîîiited liability, and depexîdent lu a great degree 0o1 crechit,
shxould be considera-bly greater than thec ininiediale necessities the
corporatioi, require, as file balance Teniaining uncalled xviII, if tie
sixares aire inIi%:h bands of substaxitial hiolders, be a sufficient
securitv for thie creditors. Thxis security is further enhianced by
the double liability clause. (2)

12. The capita-l stock of thie ban'k, ais fixed by thie charter, nxay
be incrce-zd froîîî tirne to tinie by the .shiareholder:- atayannual
general meceting, or at any general meeting specially cahied for
thazt purpose; and sucli increase inay be agrced on by sucli
percentage dr by sucbi arnouxît as thie sharehiolders xay detcruxine,

(1) 3lacheod on1 fanking, vol. I., ;. 4.q. (2) Section 'R.
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and wvil1 be decided by the -nxajority of the votes of the share-
]1ol(lers present at suchiimeetingy ini person or represented by

prx.(i) \U'lvhe the increase is finis decided iipon, a certificate
approving tixercotf inust lie obtained froin the 'Ireasury Board.
Application for sncbi certificate nust be nmacle ivitlini three niontlis
froîîx thet tinie of thet passinig of such 1) -law, and public notice of
thie prJ))L1ilcrease: and of the intention to appiy for such
certificate iiusýt have ei given 1w a notice publishied for at least
fouir weeks i l te CanziaaGz/ and in ont: or more newspapers
publislied ini die place where the hiead office of the bank is

itt:d. The isîgof snich certificate: is entirelv discretionary
with thet Trteasuir% Board, and the Board xnay reufuse to grant it if
it tlxinks l)e-t s0 t') di). (2)

'rhe ca-pitýal tokof tlie bank mniay ini like nimimer be
reduced 1w a by-law passed on thiat behialf. at, any animal general

fltîoor ai any meeting specially called for tliat purpose.()
Buit such ihv-law will be withiout forc or effect mnles and until a
certificate approving- thereof lins beexi issue-d by th(: Treasury
B3oardl. Sncbl certificate iinust be applied for aller the giving of
sucb nostices and wvitini the dlelays alr-cady încentionied in respect of
by- laws pircbviingl" for the inicrease of Capital stock. It is further
cnacted thiat no siicb certifica-te shall issuie, iinless it appears to tixe
satisfaction of the Boiard tixat the shareholders votingç for sucli
by law repiresent a în1ajority ini value of ail fixe shrsthen issued,
bY t]e hk.(4)

In addition to) evidenice of the passing of the b)-awýi and the
publication tlxerutif ini tie inanner aL;ove provided, stateinents
slhn-ing the ainount of stock issucdl and thie nunuber of share-
hioldtrs, with ainount of stock hield liv ecd, represeùîted at
sucli meeting, and tlie nuinher of shareliolders, withi ainount of
stock lield by eaclh, whio voted for such by-law, and also full
statenients çf the asesand liabilities of the balnk, togetiier wvith
:a -ztateient of the reasons and cauises whyv sucli reduction is
sougbrlt, iiiust be laid before the Treasury Board at the tinie of the
application for the issuc of a <'ertificate approving sucb by-law,. (,5)

The passing of such by-law, and any reduction of the capital

<)Sectin 2S, sulb-section 2.

(si Mb. do 3.
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stock of the batik thereunlder, wvi11 iot iii any w'ay diiniish or
interfère withi the liability of the sharehiolders of fixe bank to tixe
creditors thereof at the timie of the issue of the certificate approv-
ing sucix by-law. (i)

1L3. Before the passixxgy of the recent anxieixdmieints-, ixtroduced by
sectionl twexxity-eighit of the Bank Act, the c-mpitai, stock of fixe
baxk could not be reduced without special autlxority, iii fixe foni
of an a-nieidînient to fixe charter. lue ]pcwer thus to diniiniishl
tue security affordtd to creditors and the public iii general %vas
tixex, as niow.. justly re.-:erved by th-le Legisiatuire, as guardiaii of
the public interest. 'fle alternative nxethod of obtaiing legis]-
tive sanction to the proposed x-eductiox of the capital stock stili
subsists, but at least one mionth prior to tixe introduction inito
Parliaient of the Bill relatiixg to such. reductionacpofte

by-law or resolutiox pas.sed by the sharelxolders iii regard tîxereto,
togetixer ivitlx statenients sinxiilar to tîxose already provided t0 be
laid before the Treasury ]3card, mxust be filed wvitlx the Minister of
Finance and Rectiver Genieral. (2)

It is providud that iii hio case shallfihe capital stock be reduced
below the aiinouxît of two huxxdred anxd fifty thousand dollars of
paid-up stock. (-)

14. The division of the capital iinto sliares is one of thie xnlost
strikix'g feature.; of a couxpany orgaxization, as istig icedlrn

au ordiniary partxxership. It is tîxis whiclx enables ail thie w'orld
to contribute to its, capital fuxxid, by %,vhichi its neiber.Slip xnlay

unego dailv alteration %vithout aniy derangeinent of its corport
funcitionis, and whichi gtive.- gyenerally that elasticity to a collnpally
which forins its chief advantage. The aixxouxt Of ecdi share il,
bauikizig corporations to be lîereafter ixcorporated is placed at oile
huindred dollars. (4~)

15. PROVISIONAM. DiRrzcTors.-Iii addition to, these provisions,%
and for the purpose of orýgaiiiziiig the proposed baink aud of rais
iii« the ainouiit of its capital stock, a provisioxial board of dlirec-
tors, froni fit-e to tenll, iiixuxber (5), are inaxned in fixe Act of
Ixîcorporation, Nvlio are authorized. to open stock books, after

p (2) SCCtiQU 2S, SUb-Sectioli~

(,3) Ib., suh-zcction 6.

(4) Section 1o.

(5) Section il.
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giviigý due public nîotice, in order to record the signatures and
subscriptiouis of sucli personis as desire to becoîîîe shiarehiolders of
the bank. Sucli books vilbe opeiied at thec place whvlere the
liead olfice of the baik is to be situated, and iuay be opeued else-
whcere, in the discretion of the provisional directors, and be kept
open for suchi tiinie as thcyv deeiii necessary. (i)

16. Until the fir.st gyeneral meeting of the comipany, the persomîs
namced as provisional directors manage the affiairs of the company,
SQ far as coiiceris organization only. So soon as a suin iot less
than five huîîidred thousaud dollars of the capital stock of the
baîmk lias bcciî bond fidie subscribcd, and a suin iiot lcss than two
litundrecl and fiftv tlmousand dollars thereof lias been paid to thxe

Miitro iance, thec provisional directors mnay cail a greneral
miectiug of its subscribers, paying- due regard to the dclays and
othcer forinalities pr'-cedcîît to suchi mneeting providcd for by the
Act. 'rîmcsc delays amîd forînalities take the formn of a public
notice. pl)Ibislie(l for at least four wveeks previous to the holding of
suci înccting. in one or more iiewspapers publislied at the place
whcire thc hiead office is situated, and in the Canadà Gazettec. (2)
Sucli first xîcting- will be hceld iii the place wlicre the clicf office
is to be situatcd, and ait sucîx tiniie and at suclh place tlier,:ixî as is set
forth iii the niotice, and shiould be coîiveiied as soon as convenient
after the provisions of thec Act are conîplied -withi, regarding the
stock subscribcd and the suin deposited witli the Minister of
Finance, so -as to give amiple timie for thme issue of a certificate by
the 'rreasiry Board before the expiry of one year froin the passincg
of dt incorporatig Act.()

17. At the first mneetingr tlîus called, the subscribers of the stockc
of the bank. wlmo hiave paid ail calis nmade by the provisional,
directors %vhicli are theîî due aiid payable, and attend the meeting
inipr~1 or are represenied by proxy in thie person of otimer
subscriburs preseut, thiemselves eligible to vote, procted witlî the
determiiîatime of the day uponi w'hieh Lthe annual mieetingr of the
baik is to bc hdud, !Liý election of directors who are to reinaixi in
office until the next animal îîîecting, and flic enactument of by-1laws
for the regulation and ç,overiiiient of the bank. Uoitedc

(1) Section 12.
t2) Sctions1 1-1 aUd 102.

(3) Section 15.



tiou of directors, as aforesaid, the functions of the provisional.
directors wvill cease. (i)

18. The bank is prohibited froin issuiing înotes or conînencingc
tlue business of baiuking, until it lias obtained froin the Treastiry

Boad acerifiatepernuitting it to do so,; and no application for

such certificate niay be niade until directors have beeni e]ected by
the subseribers to the strick, iii the ianner liereibefore provideci.
Every director, provisional di-rector, or person, issingi or autiior-
izinig the issue of the nxotes of the banik, or tranisacting- or autiior-
izingt- tie transaction of any business in comiectioîî with suci
banik, except such as is hereiinhefore provided, before tixe ohtainiîg-
of the certificate froîn the Treasury Board, wvill be guilty of anl
offence agaiiust the Act. (:?)

No certifipate wvill be given by tue Treasury Board, unitil it lias
been shiow'ni to the satisfzctioiî of the B3oard, by affidavit or otiier-
-wvise, that ail the requirteints of the Act and of the special Act
of incorporation of the baiik- as to the paynîcnt required to be
mnade to the Minister of F-iinance aîîd Receiver Genieral, the elec-
tion of directors, deposit for security for note issue, or otlîerwise,
have been cuîniplied with, axîd tliat the suni so paid -%vas tlîeîî held
by the Ministel of F-inance and Receiver General ; and nio certifi-
cate xvili be giveni, except w'ithin one y'ear froîn the passingm of the
Act of Inîcorporation of the bauk applyig thierefor. (3)

17poîî the issue of the certificate the Miniister of Finance auîd
Receiver General xviii repay to fihe baîik the aîîîount of îuoney so,
deposited with liîni, after deducting tiîerefroîin tue ainount required
to be deposited under sectioni fifty-four of the Act; aîîd iii case
no certificate is issued by tixe Treasury Board xithiu the tiîîîe
limiited for tue issue thereof, tue ainount su deposited xviii be
returiied to the person or persons depositiîîg tue sainie; butilu
nîo case shall the Minister of Finance and Receiver General be
under aîîy obligation to sec to, tue proper application of the sanie
iu anyv way. (4)

1L9. Iii tie evelît of thue bank not obtainiug~ a certificate from
the 'rreasury Board -xvithin one year from fixe timle of the passing
of its Act of Incorporation, all the riglits, powers and privile-ges
conferred on sucli bauk by its Act of Incorporation xviii tiiereupon
cease. (5)

(1) Section 13- (2) Section, 14. (3) Section 15.
(.4) Section 17. (5) Sectioln 16.

ETo BE CONTINUE-D.
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REPLIES TO LAW AND IMERCANTILE QUIÏSTIONS.

QU]sTîxs N ERCNTLLW-subnî)llittted by stub>cribers-% hiceli naybe
of suffliict gezieral interest to warranit publication wvîll be answvercd ini tliis

I)epartxîîent. Fur these replies no charge is nmade. \Ve are very particullar
to have the replies careffully considered before puttiig thiei ini print, and our
readter.- wvil rcatdily muderstand that a great decal of tinie is occupied ini soxue

caisesiiIi preariii.g.a verv brief rep)lv. Frti esn usrhr h>dsr

all allswer ill thle nUXt nuxuhe1br Of the MAGAZINE, Atr receipt of the enquiry,
shoufl eiîdca% or tu send their questions in as early a s possible ini the pre-

cL'iug 1116oxth.
A reascînabile charge is mnade for Special Replies asked for liy correspoîx-

dents, to lie sent prouipUy by mail. Sec advertisenxcnt on insidL back cover.

BANKINGN' AD FINANiANES

M1NISCrELLA«?NýEOUS BA'NX AND FINA'-ý\CIAL ITZMS.

This Iiepartnment -ilso includecs: "1Opi:N irETTER.is r-RoM-\ BANKExr-RS -a
inecage of opinlion bv those interested 'TuEi WoRLioFFIANP '

,extr..cLs on1 nîonetary alffiis frorn ilews.papcr sources; aud a coniplete Iist of
NŽNEN BA.Nx AGE:NciELs, CIIA.NGEýS IN OrCEseC.

The Ranzk of Ola~a:T eanimal report of this l)ank shows
total pirc fil.s for tuie yvear ending Deceniber, i.lio, equal to i oA per
cent. upon the paid-up capital. Out of tiiese earings thxe bank
lins paid its; usual dividend of 8 per cent., and Carried $'2,5,OOO to fixe
Rest, whicli lias now reachied the susaxilsuin of $45o, . or

42ý per cent. of he capital paid up. Tliis satisfactory resuit lias
beexi attniined, despite flic depressed condition of tlie luiiiber trade
:and the losses sustained 1ly the b)aik thirougli flie Russell-Seybold,
:accounit. The ultiniate loss whicIi this fiailure is expected to ini-

pose, whvlen the accounit is fülly liquidated, w~ill not be so severe as
-was at first anticipated, and ample provision to cover lias been
iade ont of flie earîiiîgs for tlîe past year. The affairs of tlîe

baîîk have beeîu nanalged withi conîîniendable prudence and
foretiiomglît, tue resuit for tlîe year recording a fair ainouîît of
progress in tlîe face of adverse financial conditions. N~o chanige
bas been mnade iu tHie personnel of thxe Board.
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La Banque d'Noclicaga.-Thie report of this carefully adiniis-
tered institution, submitted at tlic anmual meeting, held on the 1 Stl
January Iast, xvas a hiighly satisfactory one, and showed tlîat des-
pite the depression thiat chiaracterized tue past year, a net profit of
i i per cent on the capital xvas earned, after the usuat deducti on
for bad and cloubtful debts. An increase Of $7,43 1.90 over the
net profits of 1 13-3 lias enabled t112 baik to add $35,000 to the Re-
serve fuîud tixis year, an iiicrease of $io,ooo on the amouint cre-

*dited to titat fuuîd ini January, i S9o. The Rest is, now $ i6o,o:oo,
equivaletit to, 22?ý' of tue capital. The conservative mnagemntt
of this institution is apparent ini tie amnount of assets recorded as
being iiniediatey available, viz. :-$826 >900, beiîîg about 40, per
cent. of deposits aîîd circulation together. An increase of $16,5,-

* ooo ini iiiteruest-beariîîgy deposits is uxoticeable, due to public conîfi-
dence as wvell as to the fact tliat fixe baik lias beeti paying 4 per
cent. on sucli deposits, as against -1-, the ordinary rate allowed by
savingýs; batiks. It is well knowii tixat very few losses have been
mxet wvith by the baik during tue past year, notwitlistanding tue

* prevailiig liard tinies, aiid stock of the baik is quoted sevenl
points Iblîiger tixan iii Jaluary of last .year. Two, dividcîîds of
per ceitt. have benpaid, the policy of tlîe directorate being to
provide for an ample Reserve fund before declariiîg ait iîîcrease iii

divideiîd, whî,ich the profits iîiglît otliervise warrant. TPle retir-
iîîg board of directors were re-elccted, aîîd the date of atnumal
nîcetiîîg clîanged to, the î5tlî of June.

Thte .lifa.v Bankinge ct;npazl.-On- a paid-up capital of lialf a
million, anid a reserve of oie-fourtlt thxat amîouxît, tixis bauîking inîsti-
tutiotn lias earicd, $7.551 net, equal to more thati 15 per cen.t. on
capital, and alîîîost 12 per cent. on capital and rest coitbiiied.
Thxis creditable record of a year's businiess inay be ascribed to sev
eral causes. Trade ini the Lower Provinîces lias uxot sufféred to, tîte
sanie extent as ini thie Central, duriuîg thîe past year. A general
firniiness lias beeîî apparent, aîîd failures have beeui insigîîificiît.
Wliîle iiîîgiic industries liave slîowii iîîcreased activity, thxe fisli-
cries hiave returned average results, aîîd farmîiîtg, there of a niix.-ed.
character wliere reliatîce is îlot pli.ced on a few staples, as else-
wlîere ini thîe Domxinion, lias beeti fairly prosperous. Tixus, a
smiootlîer tozie lias pervaded. the markets, aîîd we find it reficct-
ed iii the batik statemexîts. Moreover, banking is differeutly
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carried on iii the Maritime Provinces. With asse-ts0f $-,o79,coo
for examiple, 1-his Ccmpany lias 01113' $327,cco il' cash or funids
immnediately available. This, barely io per cent. of tlie total
assets of the banik, w'ould. s(ccmi tco bnmall a cash reserve lu huie eyes
of our Western financiers, scnie of -wh1ose institutions, as iinstance
tlîe Hochelaga Blank, ho0ld as hligh--I as 40 per cent. in funds inuniie-
diately available. A bailk w'iuose loans on eall at low rates of
interest amnounit to hialf a million cannot be expected to return as
large profits as onue whose money is loaned at ordinary rates of
discount. Nor yct can a bank, situated where cail boans are prac-
tically an ixnipossibility, be expected to hold imnuncdiately av%.ailable
an equally large proportion of its funids. Bonds and city flebent ares
cau alone be looked to if a largé conparatively cashi reserve is con.-
sidereci advisable. l3eing- lent on prime mercantile paper at hiiglier
rates, a greater profit îuecessarily accrues to offset the grreater risk,
if such it be. 'flie Halifax Banking Comnpany lias thus been,
tuabled to pay a regular dividend of 6 per cent. ; carry $40.000 to
Reserve, Wluiclî is 110w' $1 70,000 ; write soînlethlingc off baîuk furi
turc ; and leave a balance of $5,ooo to carry fornvard-a state of
affairs îîot nuiipleasant, for its, sharehlolders to contenuplate.

27w .31ferclian/s Bank of 1a/if rx.-Net profits Of $ 4 3, 5 07 , equal
to iliore thian 13 Per cenit. 011 tlie paid up capital of$ i, i oo,ooo, is tiie
resuit of the business doue by thiis bank during the year ending
31ist Decenîber, 1390. A dividend of 6 per cent. absorbed $66,ooo,
andl adding tlue aunoult: carried forward froîn tlîe previous 3-car,
$24,So2, to tlue balance, sufficicit: reinained to cuxable tlîe directors
to ad d $îioo, ooo ho, th e Reserve anîd carry forward $2,3 10. TIhe
Reserve fundf of this bauîk lias now reachetd $-75,ooo, beiîîg
ratlier more tlîaîî -4 per cent. of tlîe capital. 'fle total assets of
tli) re $5,3S4,ooo, anîd of this $ 1,3,000o wvas iiunniediately
available, includiîug $302,373, invested iii Provincial and city
Pebenitures. In addition, over $675,000 wvas represented by cash
credits and cail boans. Overdue -debts, secured aud unsecured,
rea,,cliedl tlue coniparatively loiv figure of $i i,036, whilc the value
of real estate, other tlian baîuk preinises, is placed at $?, 000.
Froin the above it will be at once remnarked, that the board have
tlieir trust well iii liand, anîd the statenuent they present leaves
little to be desired. A inaterial advance lias beenl made on thle
earnings of the prcvious years, and despite the suniallness of the
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div-idend, whlen coînpared wvitli other like institutions, situated else-
wliere in the Dominion, the shitrehiolders of this bank liave every
reason to be proud of flie sound and hecalthy financial condition of
thieir corporatioii. Aithougli îîot distributed in flie formn of divi-
dends, the excess of profit stili reniains to their advalntage, to stili
further increase the earnlingy power of t'le bank. On the other
side of the account total deposits of $-.2-3,1,96 cail for commenitci
of whichi l' are subject to notice. Ouitstanidiig nlotes in. circula-
tion ainounit to $,)96, 192.

YYze BLank of Nova Scolia.-N-'ow en teringic on th e si xt ieth. year of
its existence, this admnirably conducted and sterling bank con-
tinues to show a inarked progress. Notwithistanding the fiý.-anciaI
striingenicy, and the wave of depression that swept throughi the
Central Provinces during the past year, touchincîg with more or
iess disaster the Western and Eastern seaboards in its course,
the Bank of Nova Scotia, iii comipany with kindred institutions in
the Lower Provinces, enjoyed a season of prosperity, and ended
the year xvithi earnlingS Of $21 2,303, or almiost 2o pe cent. on paid-
up capital iinvested. XVithi Reserve added to capital, the profits
reachied 12,1 --C, a resuit that few banks nîay hiope to excel, even ili
the mnost prosperous of years. After liaving paid iii dividends to
its sharehiolders the su"' Of $78,00!, flhe Reserve fund was iii,-
creased by the addition of $i4o,ooo, aud now stands at $700,000,-
a substantial safeguard for flue future. At flhe general meeting of
shiarehiolders, a resolution -%%as adopted to increase the authorized.
capital froin $r,7_o,ooo to $zr,.oo.ooo, and the additional stock is
ii0w being loffered at apreiminu ioffifty per cenit. The total assets
of the bankl, am'ount to 58,920,000, Of whicl' over $1,700,000 is
inliediately available, and $8. 2,000 lind-S inivestineut in Prov inicial
and other bonds. The amiounit of secured aud uusecired overdue
debts is placed at S' 8,679, aI trifing Percenltagre on. fle total of
loans and discounits, tlue latter of thiemselves agrea iugeai-ly
$;4,ooo.0oo. A circulation of $1,-071196 is enjoyed by thil ak

ahnost 5,200,000 in excess of its paid-up capital; but sucli over-
issue cardies no penalty. It is accorded special privilegres through
the absorption of a ninior institution. sonie vears silice. The
Directors of the Bank of Nova Scotia are ail able and experienced
niien, whose private successes bring to the service of the bank a
promise of Continued prosperity.
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La Pan quilitPcp.-e profits of Sxo(:o,141, or S; per cent.
up(i the paid uip Capital, shows tlle resuit of thle past year' s

businiess to thet sharcixoldurs of this banik. Of this suni, aller
pingi tlle usuul divicteîd of six per cent., $25,oOo lias been carried

to thec Ruserve, b)rilnging tixat funld ulp to $42f;,000, or -5' per cent.
of thet paid-up capital of the bankl. 'fle casixier, :Mr. Bousquet,

wlucadinistratio n is characttrizud bY a ivisd oin that speaks
-%ell for sc, vi uiîg a manager. eiîtered into a discussion of the
baiks aý,ffaiirs at t]:e aiiMual ileetingr held on1 fIlle 211d MIarcl, and
lii- rcnarks- cati for attention. His address wvas, an exhJaustive

andt':lin n.umctcf the iinfa-vorab)le conditions of trade under
wliich the nuianiagen:ient had tc, lahor iii coînnion wittx inde
stitutimns, cturiig tlit: terni covered by the report. A concise
suinnxlarvy is ail thiat iigylît liave heen coîx,.idercd xîectemi-arv -
rnanyumanagers. btM.]ýçiiusqiitt lias entcred ilnto aclearxxd Coin-

prchi.îxivc iansdera i f facts. causes and reinedies, and ini tus
bauli th szut gjct. 1f.auglît as il us -%ithi difficuits, auesa
bolder and in. arc strik ig sii-iepcct. T1hese rnak.ccîinig as tlhey
dri -at a liime %vlxcn filur fariners are conxnxcmincing lu look fonvard to
tixcir vueaf- S w<'k, have a particularly happy application. 'rxe
present iiiuhapliv tu t of fheagriculturai connniiuiiity in this Province,
duc triwant raf frresighut as iiuch as tri adverse circuxustances, catis

for~~~~ ~~ axciai,.adlherndvsggesled by 'Mr. Bouusquet
alfixocuglu un nc.*w îvxt for di.ssurtation. is ]iandled iii a nuannier thant

-reict.s ct insîderall&. crecdil on the xmnager of ibis pretiniently
:a provilicialinslni u It lnst uxot lit considered thant MIr-

B-uîiittt initcnded Ici cxlhust tlle causes or. the prescnt tracte
depesi. miwticn lie lays tlle source nt tlle stagnant position

of lime fariner. (Jvvr-piri-cluctifin andi civer-tra-dii ni the part
of inaiflcturers -and iierclianits. lit i tri mention tlle univîse etn
siiii an f creitit for whiichi miendiant and banken-c: arc sointnes
equah-ilv ail fauhi. aire -ilsn frilfiui causes, nf tractde deiuxoralization.
Tit-se are facî<airs whici ]lave nuli beemi nverlhari'kd, if grc.-iter

pnr(iimnitî:îce ]las t.euî given Ici hie cause first mxenioned. Mie
charge laid] at tlit dairir of thme M.\cKiii!ev Bill, as beixug the
rea-l primnarv snîîrc: nf thxe cndrition of the farier, throuffli
the shîuliuug C aIlC.4 a frrumur u me xarket, coutaiuîs ai certain

elunieent cif tnruîh. But we believe tUne even liad no sucli
msuect iet int force, the auns woiuld stili ]lave been as full of

this nd 1last yea'snuy euraýp ashey ave xuow credited eilxig.
A g#o hay1Il-I crir-' ini tuc Imiitcd States always tends to lower the



mnarket to suedi an extent that the export of our own produet is
nearly prohlibited. \Vitlî hiay at, $12 in BOStoll, Wllel $22 was
readily obtainable a year ago, our fariner is left with hlis southerul
mnarket killed for tllis year, _McKinley Bill or nxo McKinley Bill;
for w'hlat with costs, of pressing, freighit, brokerage and collection
charges, the ýrice to be at present obtained by the fariii«r, even on
a. ree trade basis, does not exceed $.5 per ton. The home mîarket
is certainly thie best mnarket for our agriculturists to, dux-elop, and
if their attention is, givenl to flhe raisin- of cattie, hioýgs and sheep
for local -wants, as advi.sed by MNr. Bousquet iii Iiis able adldresïF, ail
amnelioration of their present condition mnust speedily folloîv.

T/te Banvk of Britisle Cdzzmbiz.-Tixe lzalf-yearly general inet-
ing of the shiareliolders of the Bank of British Columbia wa' eld
ini Lonxdon, ]Eng, on thc i*$ýth of Februar-v, whlen the stateient
for thc previous six nuionths -%vas subinitted for approval. Tlue
success achieved during the period covered by the report was
highly gi-ah fying to d irectors and sixarcholders auike, and the
proifits exceed those of any prerlous tenu. Tlic narked progress
and prospcrity of this bank, ini face of stringency inii nrmev, greater
conupetition and anl incrc-ased capital to fxud iinvcqtunient for, is
niatter for cong-ratulation, and its welfare adIds to tlie adIvalce-
nment of the Pacific Province, indficating a licalthy condition 0,f

aairsii this field of its-.perationis. Tivo ncw branches estahlishi-
ud at Tacoma anîd Scattie iii the ucighiboring State have given
iruturis fluhly up to expectations, alla withi the excepti-in (if thiat at
Kanuloops, whlîi shows a sliglit dcficit, ail its- braniiches-, liav%
varned handsoin profits. The total earniug--s axuountedt<
living inool exccss, of the- stateineut subiniittud iii Dec<:iiiber,

Sand ail incrense of £S'oo0 hnccnpae with the resuit
aîltaiiucd ini June last. Tis -,vasL distributed as follnws:« A dFlivi-
clend at the rate of six per cent per anuu called for f, i-%' ow ; a
special bonius to shareliolders of thrTec per cent. absiirbed a 111e
aminnunt ; flhe suni of jXo was added o thic Re.serve, noiv

~ScDand the balance of £c 4 3was carricdl forward 10,
n~tvear. As indicating tuie progr ess inarie. it inxay 1w --ý JI 10

referto the steady incre.-se in leans and discounts. These icpr-
senltcd, cil thc pst Decinl)er, z$*ir, in&o.~' luJune. i-ep
l£i,696.000; -%.lile lu Decenîberl.-st they land risen b î,S.29
slxowing a material increase over flic twvo previnus li.lf-yca-rs-
Tihe capital of this bauk is now fixeci at 6:oo.As to future
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prospects, to quote thxe -%vords of the President : " So far as we
kuow, thte crops promnise fairly well. 'Ehey xvere good last year,
and, on the whiole, our advices Iead us to suppose that we are on
the evu of reiiewecl prosperity and succe-.ss."

Tuei Rank if Br'ýiisi Non/z-i Amcrica.-The anumal general
mueting of the shareliolders of this bank %vas leld nt the hiead
ofheec. 3 Clenitnt's Lane, Lombard street, London, Eng., 011

Tuesdlav. -rd Mardi. -i91 The balance slueet subnuitted hosa
total of net Profits amlouuiting to £(9,3,-SI. 0f this Z,7,5,00 -%vas
abso rbed hb- the -,Liii-aniiual dividends at the rate of SD. per

uuun.leaving:i £îSrxNo, oiwh ichi Z£io.ooo -%vas placed to Reserve
and ;C2.ooo to the Officers Pension Çund, the remnainder going for-
wvard. The Directors consider the Reserve, 11ow £ý275.000, inade-
quate, ami are desirous of seeing it stili fui-fluer increased. T.he
effect. of compctition iu the Dominion :appears to ]lave bc-en fêit:
sev-ereyIv 1w the hank, the adwance to 4 per celit. for deposits, wvithi
no crepuigincrcase iu the rates for loans and discounts,
nxinimnizing profits for the fnst thi-ce nonths of the year. Thei
Inter advance tO 7 per cent. on discount-,av more satisfactory
rcturns. The financial crisis of Iast autunin occasioned ixo boss to

tueoaik ari lshilicrditirs veywerenautind.A depre-
ciation of /,2;$.-4 6 iu det>osits and current accounts is noted, but
ilhis i-cct t-d n pernianent filling off iii the business of the bank.
A teunpi;-r-rr and special deposit lie]d nt the tinie the hast statemient
was drawu, up unduly -,-ielled the figures- for Deccnîber. tS.ý. ad
lu -alit1v-in increase o-f -soooo is Io be recorded for flhc ycar hast
pa.st. Inlvclelstiul ave ienf-7CII 10$~4 b £14O,123 Of which

£îrxi s hel lu cosi, rte doivii at 9. New bank
preunises a t Brandum, co-in~l the niigihborhood of ;£,ooo, hlave
incre.-srid the i-cal estate accomut by- that ninount. The chairman,
%Ir. Richard H. Glyn, in comnxcnting on thec ouflook for the present

ycar, paidl a high tribute bt flhc people ofOCamada for the inaner in
wl ich CI1 1eV lxad( graspe the Csi tuation 1 occaslon11ed by t]heCUiitedSî3 a tes
new tariffi. ad:"Tearcswihwehv eevdfo
thc olier ie ;iàorhe nd the voluiiîu- of business generaily
ln the Dominion appears to be verv largcly iucreasing It is ai
ltle ti-o ,,-,r)n to ibrecast w-bat '%Il! be the outconue of the

MIcKialce- hi!! on the business of bak'customers lu Canada, t
becaxise it will îînt hare ny very seraous efi;.'ct any,%wluere until
later lu the yecar; but uuo doubt flhc uncertainty whvlichi prevails as



I
to the future calis for some caution on the part of bankers, and
that is a miatter to wvhicli the general manager is very fully alive.
The Canadians, 'Ilowever, have showiî such splenidid energy in
faciug the situation, and in seeking, for ne-w outiets for their pro-
duce. anid fc3r iiew customiers to take the place of the United States,
that we may hope after ail that the resuits wvill flot be quite so
disastrous as semed to be anticipated in somie quarters.

Mess. J. J. Carter, Henry J. B. Kendall anid J. H. Brodie. the
retiring, directors, %vere re-elected on motion of tlie chaiinan.

'rhe following brief statenient presents the condition of the bank
as on1 the 31st Decenîibur, 1 890

AýsSETs. Sterling. I Li.;iBILITIIES TO THE PUBLIC.
I Sterling.

SPecie .... ..... 553,603 4 4 ICirculation.-.262-957 15
Othe Asss...4.6î.7j 9 0 Other liabilities 3365~L1

-;5,168,350 13 4 I62,839-532 9 4

Brilisk Cèziadiai Loavz an-i hrc/ntCo.-This compaliV2
iio% ilu its fi-)rteeiith year, appears to ]lave mnade satisfactory
progreýss during thc twelve iinonthis covered bv its last ainimal
report. Cross eaunsOf $111.3-95, wvith expenlses Of $77,992 (Of
%vhich less than $î,5.ooo represented costs of iiai-!engeent and coin-

misoî,left ne£ profits axn11ountingç to $31-1402, or Io'. per cern.. on
tlic paid-up capital. Out of these flic directors. after paynîlent of
two ha-.lf-vca.rl- dividends at the rate of 7 per cent. pe-r aununi,
have added $12,oo0 to the Reserve funid. whIichi inoiu ainounits to

$S.oor over 2a: per cent. on1 the capital paid up, carryinig the
balance fonard t',) tlîs vear's account. The average rate of in-
tcecst Teccived was 6.46 per cent. and that of iliterest paid 4.54
Noeqtistanidiiîg the filiancial disturbance whvlichi overtook Great
Britain last autinui, no diffiulty wýas cxperienceed in p)Iliig debeni-
tures, and that lu a larger proportion tlîan flic zwerage of previous
ye-ars. The repnrt dm, ws attention to the fact that paymncnts of
principal aud intercst by borrowers Nyre &i-listisf.-ctoy-
"better thian the average of formner years."

Z>vp le': Lcan aud fleposit Co.-The subscribed capital of
this conipany ('oooo is 10w within $,57o of beiing en tircly paîd
up. Its net profits for the pa-st year, after payment of iinterest Ona
deposits and decîtures3, aud ail runniing expe-nses, aînounted to
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$54,098, 9 per cent. on capital, or 7', on capital and reserve. Haif-
yearly dividends at the rate of 7 per cent. wvere declared, and the
Reserve and Contingent funds increased by flic appropriation of
$2,ooo and $2,2io respectively. Tfli latter nlow stands at $10,436
and tlt former lias risen to $ ix 2,000. The policy of tlue directors
lias been to reduce flic amiount of deposits aîîd to increase the
borrowing on debentures, arraîigeriîent lîaviixg been inade to coin-
plete the sale of tue conipany's debentures iii Great Britain. By-
laws 41 and 46 ]lave been aniexîded, fixe first namied to ineet fixe
-views of inv~estors iii Scotland, tîxe latter to increase the pow'er of
thue directors in regard to the issue of debenture stock.

Dominion Saig~and [izcsimenzt Sotcic/.-W\ith operatioxis
stili confiîxed to NVestern Ontario, tlîis society, iow entering
upon its inietenxt year, is able to present a statexxîeît for the
twe.lve nîontis ending 3st Decenuber last more iii keepiîîg with
the success:.t deserves, anîd ;fore.slîalowing a b)riglîter future. Ail
ixîcrease in sterling debenitures. froin $32:6.ooo to $906.000o is to
be noted, the resuit of ail arranîgemient %vliereby the society issued
its debentures iii substit-ý,iox for flic uiîredeexîîed dubexîtures of
tîxe Onîtario Ixîvestnient Association, taking as security tîxerefor
ain -a.sic-xiini2it of tîxe assets of the association. 'fli net profits of
the Society for the year aîniouuited to $6i3,.156. Out of this surn
dividends at the rate of 6 per cent. perniauiim ave been paid, and
$7,222 carried to Contingenît accouxît, wlîhich now stands at -540,076,
au a-nîouxît considered aidequate to cover allo.-ses. A ftrtixer sun
of $xo.,ooo lias been put aside a.; the :-;cieus of a Reserve- 'fie
average rate obtaiîîed for loails is placed at 6-)ý per cent. MNr. Hy.
E. 'Nelles lias beexu appoinited to replace the retiringç mange, r.
F. B. ï.eys, -%hlo severs lis connection w'ith tîxe socicty, afterlxavinig
aduninisiered its affairs for over sixteen -vears.

Cceibltzl Ca-nada Loain avid Savings Co.-Altixougrl tixis comlpauîy
lias only conîpleted fixe seventx ycar of its existence, its prsg ss
inarkcd by rapid strides. -ind flhe souud'xess of its affa-irsi is clearly
Al-rvwn ilu the statcint Iiat its assets excycd its liahilities to tîxe
puIllic in tue s'Il" Of $2Z96,473. 'fie net profits for the past year
axu;intedtc( to $62,760, out of whicli dividends at the rate of 6 per cent
per annuni were declared alid $;2,ooo added to the Re-serve Fund,

coxnpauy lias a Contingent funid, to thxe credit of which there is 110w



$21 ,546. The average rate of interest earîîed upon the investnients
of the past year was 6.35 per cent., slîowing a slight decrease as
coinpared with the previous year. Touching this decline tlie pre-
sident miade sone very sensible reinarks wvhich -will bear repeti-
tion. 'IThis," lie said, '«is not to, be regretted. Tiiose mlho have
nioney to rend can better afford to pay the lower rate than those whio
are obligud to borrow can afford to pay the higher rate. While
,me borrow our nioney upon better ternis, because -we offer abso-
lute security to our depositors and debenture hioldcrs, we inust also
be content to lend it at a lower rate to those who have absolute
sectirity to offer, noe rate justifies tue loai whiere tic security is not
adequate."

On'arito Loan anzd Debeiitit.n Co.-A stcady advance iii the pro-
g-ress of this coznpany is to be noted. Uitli eirnings for tue past
year ainouniting to $îo2,289, the regular seini-annual dividends
of -. per cent. have been declared, and its Reserve Fund lias
been .4treng-thenied by the addition of $19.000, uîaking it
1o0w !$379.000, or i1 per cent. of the paid-up capital. Tfli
nianageunent have eiîdeavored to conflue their loans to flie better
class of securities, inîproved farun and productive city anîd town
property, contenting, theinselves witl ow rates of interest. T1his
lias nieces;sitated flie replacing of inaturing five per cent. deben-
tures bv fotir per cents. A inatured block of sterling fives,

a1> ou'ti7,0to w ~ill be thus renewcd, and tue comîpany
will wait rather than pay the old figure. The average rate of inter-
est on outstanding sterling debentures lias already been reduced
to a littie under 44 per cent. A circuliestance that calis for
special comnîîîdation is to be found in flic statenient, tlîat out of
:a total 1619 înortgages, only i i called for foreclosure, aid the
properties irlieux brouglit to, sale during the year ruealized, s.ucli
prices that mu losswias entailed.

Tie .1loiff-ca/ T'c<rjapli Compzr.n;-Tlie fort -fourth aniual
mîeeting of the share-holders of this coinpany wvas lield in
the offices, 'Montreal, on Friday, January 9th, il91. In the report
subxniittcd, the directors referred to tlîc suit cntercd against the
compaluv byv its lessees, flic Great Nortli-\estern Telegraplh Coux-
Pauyv, foi a reduction of its reîut, aud whvlich, after hiaving becux
decided in favor of the Montreal Comnpany, ini the Court of Appeals,
last Septemiber, is noir penidiug before the Suprenie Court. There
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15 no reason to anticipate thiat the decision of lis tribunal wvill be
adverse to the company, but every reason to expect the contrary.
A diviclend of six per cent. per annuini lias been paid to the sliare-
hiolders, and the additionial two per cent. whicli lias been paid to
trustees under protest lias been accuinulating- sixîce April, i S89,
and now ainouints to $7o,ooo. No change lias, been iniade iii the
directorate, the inienibers of wlhichi for the presenit yrear are:
Andrew Allani, W. \Vainwrighit, H. M\,acKenizie, Jesse Josepli,
Jolin Duncani, H. Archiibald, aiid XV. Rae, Quebec.

Tlie financial position of the coxupany, as stated, is: Assets in
luxes and cables, 51,6,59,277 ; offices and equipmnents, $5212,500;
reail estate and buildinig: lu four principal cities. $279,9416. Cashi,
accounits receivable, etc., 58,3.Total, $2,310,1.55. Asagainst
this stands, shareliolders' capital, $2,000,ooo; available surplus
funds, for cointingencies, $45 599 ; surplus of property over capital,
not available, zi 51,824; dividend on hiand, Sý4o ooo; dividend in
trustees' hiands, 570,000 ; anîd unclainîied dividcinds, $2.732.

Tlue Dominion Tclcgr-ýapk Co.- The twenity-secoiid aniual
general meeting of thxe shiarehiolders of this conîpany ivas hield at
thec head office, 28 Toronîto strizet, Toronto, on XVedniesdav, Feb-
ruary i ahl, i89i, Thonmas Swinyard, Esq., presiding. Iii sub-
mâîiting the animal statenient, the Directors reported tlîat thie
quarterly dividend at the rate of 6 per cent. per annuin guaranteed
by the lessees, tie Westerni Union Telegrapli Conmpany, liad been
duly paid, as wvell as the interest due upon tlie.46o,ooo stg. bonds
of the Conmpany, redeînable by the lessees lu 1896. The coin-
pany's Elles hiave been efficiently inaiuîtainedi, and thue finanicial
position of the conîpaîiy continues lu every way satisfactory,
tliere reiin<Tiii« S,6, 28! at the credit of Profit and Loss. The
retiring- board of Directors were unaniniously re-elected, and at -.
subsequenit meeting NIr. Swinyard was reappointed president,
and thme Hon. Frank Smnith vice-president, of the conîpamîy. The
report subinitted reads as followvs:

Liabili!ies-capital stock paid up $i,oo>o,ooo; îuortgage bonds,
/6o..oooS. 292,000 ; dividends uîiclaimed S1,354.14 ; dividend

NO. 58, $15,0o0o; Profit Zand lOSS $6,28 1.57; total $I,314,6535-71
4 -lssciL--capital expenditure, $1,28!,SI9.47; Toronto, Grey &
Bruce Railway Conîpany, 19S3 bonds and interest thereon,
$1.596.24; cash in bank and on haiîd, $3r,220o; total SI,314,635.-
7'.



Thle Canadaz Norlk-wcs/ Land Co.-The Canada Northwest Land
Comnpany (Limitedi, in tlîeir report for the yeartoDecember31st,
state thiat the receipts were £/15, 123, as compared withi X/i6,933,
anîd the charges-,,4,841, as cornpared with /,6,o67,*leaviing the net
profits >•Jý,2S2, as cornpared with /î io, 866 for iSS9. Acting upon
the resolution passed by the sharehiolders on the 29th of Mardi
1890, as to the disposai of the " Towni sites reserve account," the
Directors have placed 4/17,634 to the profit account-that is,
/,22,634. as showin lu the last balance slieet, less Z,5,0o placed to
continocent account, thius convertiîîg the debit of ,1 4 ,68-,wliichi
appeared ini the last balance shieet. into a credit of /12,951. To
this suni is now added tlue net profit of the past year, inaking a
total profit balance of 1, 2--. Iu thc- circuistances tlue direc-
tors ask the shareholders to, authorize the repayunent of a second
instaluient of capital, at the rate of :2s. 6d. per share, out of the
funds applicable to this purpose.

The S/r fntatigCo. (Ltd.)-The alnmal meeting of
the above coxupany -%as hield on Wýediiesday, 'Marzlh 2_th, iS91,
ivhen tlic followig statenient for the year ending February 2Sth,
18, Siwas submiitted. The followiing, directors wvere appointed for
the ensuing year: J. C. iMa-.clntoslh, Tlhomnas Ritchie, Edward
Stairs, G. E. Faulkner, anîd F. H. Oxley, the first nanied beiug
the onlv mnziber of tlie old board. A proposai einanating from
the retiringç directors to reduce the capital by $,5o,ooo wvas rejected.
The new board were autlîorized to receive proposais, if thought
expedient, for the disposaI of the business. No dividend lias been
declared on the vear's business. In March, iSS2, the above coin-
pany paid a divideiid of :[5 per cent. on the business of 188 1.

'aitlStock ................................. $200.0S00 
flcbts due by the company...... ......... ...... 2",,e9 0.3
Balance. Profit aud lm:s...... ... ............. 3 ,3 0S 02 -0

-- $231.,470
A55ItTS.

Real estate anid xaciiery ....... ............ $15oh421 -93
Jiorse, waggons, etc ................ ......... 55 3 10
Office fumruue.................. ....... .... 300 00

Manufacturcd and in process ........ $59,724 4S
Viiii.-aiUfactured inaterial ...... ...... 91514 45

Cashlu ank.................... .. 692S8 93
flcbts due thie couipauy......................S',o6S 62

$231,407 05
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PROFIT AND LOSS ACCOUNT.
Dr.

MaIrCh 26. To cash paid direcors ...... ............ ......... SI,75o 0
1891.

Feb. 2S. To balance........................... ............ 3.36S 02

$*5,IIS 02
Cr.

1890.
.March i. flv balance ...................................... $1.777 43

1891.

Feb. 28. By net profit...... ............ .............. ...... 3-340 59

$5, 118 02

Mardi 2. ]3y balmnce ...................................... E*,36S 02

.Afonh-caf Sýaf? Dty5osil Co.-TlIe first gyeîeral meeting of
the sharehiolders of the Mi\ontreal Safe Deposit Company wvas lield
on Tuesdav, 27t11 January, Sir Joseph I-icksoi lii 'the chair.
Proceeding to the orgyanization of the conpanyv, the followixxg
shiarehiolders -were elected directors, viz. :Sir Donald A. Smuith,
Sir Jose.phx Hickson, Hon. J. J. C. Abbott, IMessrs. Hector Mac-
kenzie, Hugli Patoii, Joiîx S. Allani, Joinî Gauît, Allen R. Mac-
donnieli and J. A. L. Strathy. At a subsequent mneetingy of the
directors Sir Donald A. Sxniiti -%vas elected president ; Sir Josepli
Hickson, vice-president; and Mr. J. A. I,. Stratliv, na-mging,
director. The conxipany 1$ hiaving hiandsomne and strongy offices
fltied up ln fihe Royal Insuranice building,,. The fire-proof and
burgiar-proof safe deposit vauîts xviii be of chrome steel and iron,
constructed ini accordance w'ith specifications of the miost modern
kind. The directors intend to enlarge the coînpany idto a Trust
compali-, to act as executors and trustees, and -withi functions
like concerns now doing business lu Ontario and lu the United
States. The list of sharehiolders inicludes fihe best kn-iown capital-
ists in flie city of M.Nonitreal.

SI.lon Prn'oiincial .l3uliffi St7cidx'. -Quite a sensation lias ani-
sen ini St. jolii, ..B., over thxe exposures being nmade at fixe proceed-
inigs, placing the St. Jolin Provincial Building Society into liquid-
tion unider the windixxg up act, and fixing fixe list of pensons w]xo
sliould pay double liabilities. Tie Society two years ago claimied to
liave $3t),ooo of assets and aboutSi, 6oo liabilities. Justnow, includ-
iixg its capital stock, thec liabilities appear to, be about $6o3 ooo, and

t
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the available assets only $6,ooo. The capital stock coxnsists of
457 shares, par valuie $5o, of whichi mie Nathan Riley appears to
OwU' 175 shares. Somle $16,ooo is due depositors and debenture,
hiolders, wvhicli inust be paid iii full. Thiere is also $27,ooo ini paid-
up slîares whicli have înatured, the hiolders of vhicli corne iii after
the depositors and debenture hiolders. The hiolders of capital
stock are lhable for double liabilities. Now it turns outa nuniber
of capital stockhiolders hiave traxisferred stock to persolis -who
have nxo îîîeans of paying up. Nathan Riley states that liew~as
paid for taking over the shares, and thiat if he hiad property lie
wvotld not liave taken thieii. Other stockholders transferred.
shares to doniestics ini their emiploy, anîd fully hialf the shiares of the
capital stock hiave beexi transferred to straw people. Arnong the
people wt'ho traxîsfiurredl shiares are iinisters as Nvell as lawvyers and
one or two mierchiants. Thiere are also several stories told of the
mianagl<emienit, whichi sinack of deception. People wvho sinîply
though-lt they were depositors iiow turii out to be in for double lia-
bilities. Messrs. Coster, wlho are applying- on behaîf of thue depo-
sitors for a widing up of the coiuceril, said, wMien initerviewed, thiat
thiey wil1 bring witîiesses to prove that stock-holders transferred
shares whien thev- knlew the Societv -%vas inisoîvent, and thiat it %vas
dlone to escape the double liabilitv.

THE WORLD 0F FINANCE.

BRýýSx ArXGENCirs.-It is ccrtainly a sigu of confidence iii the future to
obr-erve the actioni of the chartcred bainks iii opecinig branches at country
towNvs. Fur a iiiiinher of vears the baniks did littie or nothinig iii the direc-
tion of exteiniig their b)usines--s throughiout Mani.itoba. On the contrary,
therc N-as a disposition to witlbdraw thecir agcncies and contract thecir busi-
necss as iuuch as possible. Duriuig the last vear or two there lias becn a
înarked change ini this policy with several of Uic leainig filialcial inistitu-
tions. T'he Commercial Blank, as a hiome inistitutioni, lias perliaps takenl the
lead iii opening braniches through tic counitry ; but sone of Uic Eastern
bankls, cspeciallv t]îe Union anidthîc Iniperial, have not been fiirbeliiiîd. The
Mercliants, the l3auk of Moîitreal, and thie ]3auk of Britisli Norh Aunierica are
also well reprcseintcd, ]îaviing braniies at outside points, as well as their
Wiiniipeg agencies. The 1.nioîî l3aik îîow lias fuve branches in M~anitoba
aiid Uic Territories, and Uhi mperial lias four.- l 7 iiPeg Cnzi?

ON,ýTmRIo LoA-., Cor.sxEis.-Tlhe year i89o bas proved a fair ont for the
Loan Societies of Ontario as a rule. Ili several of Uhec largest conipanies,
paynents by borrowers have been better thian for yvears. The souud coin-
paiiies have beeuî able to obtain British capital frecly, at a rate Nvhich leaves
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a living profit wvIien it is prudfeiîtly lent again to the fariner or builder. Iii-
deed, the luniingij. rates for the yeair liave b)eeni fairly satisfactory, better, ini
the experience of suint, than those of the previous year, anid the dcînand.
%v'as pretty steady. It appears froii tlle experience of tlhese coiinpaic. tha t
the collipetent and tliriftv fariner did, well last vear, and 'vas prompt iii pay-
ing his interest. The indolent or slipshod farinerdid not doso %vell, and did
not pav so %vell ;but it (lots ixot followv thant this was the fault of Ilis farnil or
arose froin his lack of opportuiiîyt. The Onîtario fariner lias as good a
chance as the agricuilturist anvulhere. In M.ýaniitcba UIl payînients %vere
reinarkably goouQ, altixougli farîners hîad %vet weathier towards the close of
liarvest, andl iii spite of the fact thiat inanvy of thein, instend of realizing at
once uponi thecir crops, busied theinselves gettiing ilitir land ready for the
iiext 5Cflsoui .-. 7loilari-i,zie..

.Ni:v Go, jV 1:1i<Nx. l1:-N T Oci.-A new plan frd(rawingiîonieyiiio the~ coffers
of the Goveriiinenit lias lîeni liii upon. A per cent. stock, liniiott: of
$îioo anîd upward. is Ioi be issuied, payable ai the enîd of five vears. Just inow
there seenis to he a tendfency tu put iee into inivcstiîneiit bonds issuied.
bv coînipaîîies, anîd ini the* j. re:snt saeof the Ontarioi aw, Ilicre is danger
tiîat coînpanies %vitlîout adecjunte security ini go iiîto tihe siîes Thie
cullapse of the Alliance shiould operate as a w-aninig. The Ontario law,
under whvlicli corniesv' of ibis kini -ire fornued, uieefls reTisiom, if it be truc
tiai coînpanies caîî be chartered, wlîicli offer lio fürther security ilian UIc
requirenieni tliat tlîeir -issets 5;îxall ccjual tiîir liabilities. At the saine tile,
it is îiot de.-irable that tlhe Goveriiniienit bluld x its coulpetition, takze fr-C-îîi
productive cliinîcîls larg suns of iîioney andmilnploy it unpilroductively ùr
fix it ini public m~orks. If it mmants to borr(b%%, it is Surely besi iît it slould
borrow iii thîe open mnarket of Europe. Tiiere is au expectatiouî iliat Britisli
trust funids mill be iîîi-estec1 in tlhe iîew shlort <late bonîds, aiid this is likuly
exiougli to li7ililTed:~ Ync.

GoVî)-xxiRx S¾vINC.; BA.Nx.-A icw bid lias b)eeni ilade bv the Goverix-
nient for saigslauks %feposits. 1-eiretofore. tie aminut -%%hicli aîiv
ont iiiiglit deposit witli iii a year lias been $0;ini future tlle figure is iti he
raised ic i $,oo, and Ille total liîîîit whlîih anv oime can have ticiis credit
lias heeni raise( froin $î , vo ici$3.ne. Thie limitations whiicli liave uow hecen
supl-crs-cded -are t-aid tu ]la e coins-idlcraly restricted thc aîîiount wliicli soîîîe
deplositors dcsired ici put iii tliese balcs. Tlie lowcrizig of thie rate of intercst
lias lececed ilie îuîît on1 aeposit, and. ilic raiisiîîg of thie iîaiîxsis pro-
balv expectcd tici îakc ulp UIl lecway, and even t iciicrease the total. Thle
inlove is cine -%%hicl: %% ill mlot couiuiend itself iti the commîîercial class. To the
bail "s it incans Ic revival ofcc.inpetiicîî fer cleposits, iii a new forni ; te cciii-
ierce anud induisirýv it uiecansi thec diversion of saviiigs froxin production ici lii-

Production, or at li%, froin iiîdividual enterprise tci Gov'erîîinexut %orks.
'\Vluat effect tie raisiîîg of the niaximumiis -%Vill hlave cin tlle axuîouîîit oif deposits
caiuîot, of course, be icctir.-telv forceld. Soîuîe of Ihle deplositors ]lave, 110
dloubi, iii tic pasi, opieicd accounts Nçitli savimgs baluks lu more tluaîî ouîe
naine, as a imans -of cvershepp)iiiîg the barrier; but peoiple Nwlîo prefer niot ici
run tic risk of trustiîîg ilieir niouiey iii alier uanies -%ill, mow bce able ici



increase deposits iii their own naine> and in this way sonie increase is iikely
to take place.-AMonelaiy 7iites.

'THE1 FOURTH or- THr. MONTH.-Of late years the inmportance attachied to
the faurth of the niantix, as aifording an insight inito the condition of trade,
bias soînew14at lesseiied. Circunistances have sa altered businîess inethads,
tlhat now 'very littie reliance caxi le placed on deductioxîs dra'%Vl froin sucix a
source The tinie -%vas thiat a baniker could gauge the state of a nierchiant's
finances by the niauner iii which lie inet bis foreign notes or drafts. With
the indorser or tixe dm.awer iii Enugland, lie nxust either provide fuinds ta mnleet
bis palier, or suifer the caxîsequences. Now, however, lie buys iargely froni
haine nanufactiirers, anîd by arrangemxent ivith bis indorser, dlays before bis
notes mnatur-e, lie cain obtaixi anl extension, -%vitbout cinla-rging thec circie of
those ccjninted Nvitlî bis truc fînanicial staniniig. iAgaiii,iii il branchles of
trade, dry goads alane exceptedl, retailers buy anily at such tiiînes and in sucb
quntities as tlheir requirmnients warrant, and the dating of bis fronu the
first of tic nionth is laiýgely on the decrease. For thiese meisons thie fourth
differs but uitile froxin auîy atixer day iii tue mixiih nd the fact that noates
have becîx w'ell illet an thiat day is noa prooftiliat a licaltliv condition of trade
exists. Reniewatls, pre-ar-anged, arc certain ta be well 1iaak-d after, aîîid the
phrase Il Dirt reniewals. p>art new gods," passes current iniii mnn an ininer
sanctuni wvithout nîncli co'mmîent. Renewals art now ioaked uponi as a
necessity, anîd bankers theniselyes admiit that on a Une of $5occo ail extra 5
to Io per cent. is oftcîî ailowed ta caver such.- n-adc .Rcvice.

71111 MONTREAL LOAN.-Tlie folliviîîg paragraph wvbiciî appeared iii thie
Caniadiian Gazette, of Landan, i9t11 Feb., reflects sainewhat severelv an the
lindiing of the Manitre-i loan.

MNr. NV. Robli aud lus collezigues biave conciudcd their mission ta Lonidon,
and ait the circuinstances allowed for, they have, wvc thuîîk, (loue the utinast
thant -as possible. Acti ig. apparently, Under infIlhien ces imot easily recoîîciled
witi thlic cessities of fîiaixciai operatians, they iiawked, their bus'iness iii
and ont of everr lîkelv dlocirtvv in Landan andi Pari., mxail it seenuied as if
tlue city 'was tryinlg to borrow in inaliy dirctions% at once. Tliis wa's inucli
zaginst the main abject, %vlich -%vas the sale righit ont of £4130,ooo Of 3 Pclr
cent. debenture stock, in ail respects idexitical %vitl tbiat aircady iii tle officiai
list. Until thu arrivai of the deputation tbat stock %vas seiliuig at prices
ranging froîîu S1ý to but day by' day it declinced under the inifluelnce af
tlie a-tteuliiat ta Seil, "Intil 79 %aS tic Ilighlest price current. Mie deptntatioi
liad then, they consiilvred, no0 cluaice but ta abandon the idea of disposiug of
flic stock. Tiue alternxative %%a.s a loan, and in the end Messrs. Coates, Soli

&Ca. agrccd ta lcnd, thie city £,e'ý340.000, takinig as securitv the /4-S,oo0 of
stock. It wa- at tic sainxe tinte arranged thxat the Nationial Blank of Scotla-iiîd
'ake charge of Uic transfer books of tue debenture stock, aid, iii future payv
tue interest to tlie stockhlîoiers. The ternis of tlic boau are coîîsiderablv ini
exccss ofwlîat wvere offercdl the corporation before the deputatiuxu lcft \aoi-
treal, huni thev incifle certain comîpenîsations. The muarket for the stock is
quiclziy recoveriiig frouîx the recela depression, and, the price is niow So y, ta

RE.cE.NT Eu iLURr%,.-Tlîe recent hcavy fiailures iii the (vîlsIe d goods
trade hlave tcnidtd ta uiîscttle business in thiat bine and tlue autcouîe is being
m-vatclicd wvitb considerable anxiety. Alrcady several af the retail trade, in
this citv nuid eiscwlicrc, have found theiuselves sa involved iu transactions
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ivithi the larger firins, that it lias been considered advantageous for thein to
close do-wîî, and a-w.it tlic comipulsory liquidation of Ilicir affairs. 'Ie float-
iiig of accoincdation notes, iii order 10 tide over finiancial enîbarrasnnt,
teniporallv, is meectinîg w'ith its just reward ; yet %we are at a loss to place the
blaille for such a condition of affairs on the proper shoulders. It îniay be
difficuit, perhaps, for bankers to single out suclb ilotes frcni a mass of presum.
ably business paper preseîîted for discount, niore especially wlxere a eus-
tomier, hiavinig several bank accounts, lias anl opl:ortuniity of diFguisilng the
truc nature of tie tranîsactionî, of wvhichi the uaper is the outcoîxie. A firm,
whose dealiings are 50 large as bo necessitate a second b)ankl accouxît, Slîould.
be rcstricted ini soiiîc wav froin hioodl-,.iiîking otlîerwise astute banikers. The
latter slîoîld iinsist on liaviing the paîîer of certain fn-mis offered 10 tlîeîî, and
10 tin adoîe, anîd by twvo or more baîîks, tlîus dividiug the disconîîts te-
tween thiin, over-ti-ading or the floatiiig of accolimuLdatioun îotes 10 any large
extent caiî the mîore easilv be detected.

The rivalry that exists iii tliis citv betweeîi bankers lias niever gone beyoîid
legitlùûate liiiiits, anîd tlîe lb-st idea, of mie anîd ail is 10 sc tîxat commnercial
iîîtcrests are niot inîiperiled b-, any unwise or liasty actioîî ou tlîeir r-art. An
uîiw-ise action would be bo refrain frcni refuisiing ain extension of credit, at a
limie -%%leu tliey are iînorally certain that sucli extension wvill result in tlie
castoiîier's downfall. It is better to shut clown at tl'e oulset. Il would be a
hasty action to close down peretil)orily on anl account, aflerit lias sogromil
by 1 iberal crc dits that others ia-ve beeni dram nl iîîto the inevilable doNv îîfa.
11. is îiatural for a banker bo seek 10 replace pioor papier by better, eveîî if
the latter is accomnnodation ; l)ut ini so doing the reactioii is founld 10 inflict
greater loss tlîaî would originally have beeni met Nwitl ili lie coînnîiunity-
Traiîe Recziezc'.

AIIAN.-x.*.Rs' AssOCIATIO.-%llenl lthe bankiiig b)il was uxider considera-
lion, the inecessity- of soine orýgaizai.-tioni anong Uic bankers of Caîîada 'Ivas
reahized. Tlîey %venit 10 Ottawaw~ithout lîaviuig liad aiîy opportuility for a
prchiiniiiiary discussioni aiinoiig thieniselve.s, anîd without any geiicrally umîder-
stood course of action. The initerests at stake Nwerc scrious, and the proposi-
tions miade to thenu wvere at variance wiUi thecir viwand îîot iii conisonance
%vith the I)est iiiterests of the b)aniiîlg coiiuniity. The îîecessity of
orýganli7.ation anîd the beniefîts thiat wvcre likely to accrue fromn it wvcre urged
bv soine of the clear-headed onecs, and a coînmniitîc of lregenitlemleni Nvas
appointed, ho prepare anîd subini at a future meeting a1 coînshitution and by-
lawçs suitahile 10 the requirenients of the case. The bill was aîîiendfed aiîd
sub)sequeîihly becaîne law. The baîîkcrs of the couiîhry acceî)tcdl the
mecasure, anud silice fluat liime nothing lias beeni heard of tlue proposed
flamkers' Association. It nîav he tUat the inteîcsis of the profesiomi do nlot
cali for il at presemit, but questions do arise fron tiniie 10 timîîe w-heui a cou-
census of bankers' opinions would bc valuable. Torontlo, il is truc, lias ils
l3aîkers' Conîmnihîce iiu comiîchion -%wifi thic Board of Trade, but Torontlo is
not Canîada. W\c desire 10 sec an association fornîed, for the Doiiîîiiou,
orgamiized on tlie basis of the lhaiikcrs' Inistihute of England, the objeets of
which are 10 bexiefit thme baxikers' cierks as Nvell as lthe baxikers theniselves.



Sucli au organization %would exercise coîîsiderable inifluence, and thec youuig
bankers of the counxtry 'would rise up in a body to cail its founders blessed.
Jiîdging froui appearances, however, none of our b)aîîkiîîgr Solons aspire or
covet to the ap)plication !-/wh Shan'eholdern

1M(T-NICIPAI.ý BIONDS.-Botli Toroiito and Monitreal have ou tlieir lianes
uîisold bonds on whiclî they desire to realize. Iu addition to this, the state-
mient lias been publicly mnade, by a leadiing banker, thiat of these bonds ýCld
by Toronto wvithin the last thrce years, tiot over one-third. lias beexi taken
up by the public, the rest reinining iu tie liauds of the takers who,
xîîteîided. to, act oiily as luterînediaries. The fact is tliat nmore secuirities of
varions kinds have been offéred iii the flritisli market than Could be takenl
up by iuvestors. At a resuit, uniusual autnts have reîuaiued iu the biauds
of underwriting- promxotion coînpauies and other interînediaries. When the
manrket becaine glutted, good securities felt thie effeet iu ceinion witli the
bad, (IoubitUl, and inidifferent. Under the circuiiistzauices, too highi a figire
wvas paid for sonie of the hîest of our municipal debentures. Toronto -%N-41
have to slacken up in the issue of bonds, to preserve lier credit uniipaired;
anîd ta do tbis she ivili bave ho adopt the mIle of payiing for a large part cf
bier local iuiprovenieuts as slie gocs. Iii iany cases, iviiere the intiervelitioîi
of the credit of the cities is callied in, private parties vvill bave ho take the
burhen directly upon their ou n shoulders. Whatever xuay be tlîouglît cf
the Iccal iniprovenicut systezu in vou lere, iio% îlîat it lias lîad a trial, %we
venture to, sav that nio one foresaw thie extent of tlîe drain on the civic
t.reasury Nwliih i. lhas occasioiied. \'e uxust retrace our steps before it is too

TuE or.E 0F HL WORr.n.-TIîe foilowing tables froni tie Nev Y ork
Commercial lhd/liz show thxe approxiinate auîouît off gold and silver,
paper-curreucy, anîd the total paper and nîctallic nîoîey iu the world.

Country.

United States...
Vniitcd Kimngdouîi.
France ........
Geriau«iv. ----

Italy...........
Spain ..........
.Astria-Huniigary.
Russia .........
Turkcy. -.. . ....
Austrailia ...

Southi Axurica..

Iuidha..........
China .........
Calnada ........
Other countries .

Gold.

$7o2?,oiS,S69 $

550,000,000 1<
900,000,000 1<
5,000,000 5~

140,000,000 6
100,000,000 î:
40.000,000 9

190,000,000 6
,50,000,000 4

I00,000,000
100,000,000 1

5,000,000 5
45,000,000 2

90,000,000 .5
go9

*..... 70
16,ooo,ooo

134,000,000 2

t~ncoered Total paper
Silver. Uicvrd and mnetallicpalier. inonlev.

~S2,07 1,346 $440.000.000 $1,524,090,215
:>,,000 64,ooo,ooo 714-000,00'>
)0,000,000 96,000.000 1,696,oo0,000
13.000,000 i(0,000,000 &o,,000
~5,00o,00 -54,000,0O0 174.000,000
>0,000,000 211,000,000 411,000,000
25,000,000 94,000.000 319,000,000
~0, 000,000 260,000,000 590,000,000
0,000,000 500,000,000 750,000,COO
15,000,000 ...... 95,-o0000
7,000,000..........107,000,000
5,000,000...............115,000,000
0o,0oo,ooo 2,020,COO 57,000>000
5,000,000 300.000,000 370,000,000
0,000,000 56,ooo,ooo, 196,ooo.ooo
0,000,000 2S,000,000 928,000,000
0,000,000 ............... 00,000,000

5,000,000 40,000,000 61,ooo,ooo
)6,000,000 143,000,000 383,500,000

Totals...$3,727,01S,86 9 $'ý3,820,57,346 $2,448,o0o,00o $9,995,590,215
D
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Tîw AEIUcN Sî.viuBILL.-Tlic silvcr question niow before Congress
is calusini 110 litile excxtexucult, iot, oiv iu Ille Vluited Stac-s, but iii Elnro-
peau cottries as wcil. The iatcst adviccs fr0333 Wa.siiiitgtoui are to, the
cffect, iliti Ille bill for frce coi:iagc of silver is likely to ptas,% both llouses,
ani, uukvss vetotil by the Prcsideui. to 1ecomeî liw. As, howvvr, Conigress
is lilelv Io -iliturI eal iii -'%Iarcli, anîd a coltsidcration of si2cli qUie.stioiis ts

Usiaily mtadte parnicttlry disciiîrsive l>v Atuericau legislators, tlle hu es çaf
tîtose: wit favor te illcrasurc înayi still lie dasid to lte groitd for titis
se*_s413;. i s*.t htouldi however, tlle îtîeaslurc btcoîtu, iw, lte resit %vill
no dlib: i-ixodcc a d!sl:zirbiuig cletileut iii Iliaxicial circles te O0u1c0u3e of

%vltiich il is dù;fiiiît to foresce-. Looking al. the aitoutt of silver certificates
aeaeiii circultioni(t, anîd coîtseqlteîtt Cîtormîous acctittutiiitioit of silve:r in

Ille littil< S1îales Tra iir, tv iplortauit additionto the zautomut, alreadv
ielal liiist tend'. iait ai dIt, tu li»Ci the ecquiilil>rut-iit I)ct-.Wcet silver alid
gold. anl- liriît i.jlol, -oolier or àattr, a inistetd of a . tldbais fùr lte
whioie c:rclaiu!it'Cii of te Viiited 'Sinies. At Ille close-. of te ve-.r
licre vvcre il. te Trretsîtrv' in routîi f îr 226,cxxo.cto of gVoit alla

Io Ibut $î.j..ssx.xs. %lie -;ilvcr ccrtit.icales lizad rL-aclîcd tSs... The
aitoulît c( IU.e laitr wa l:terefoute.îcrIy <leublc Iiail vf lte eulire National

]tauk11 %irCîV. viclî 0111V oîîi Ilu addition Io lte abote,
silvcr Trv.tirv toie.ç Io lte exleti of *2~, -Coe c.Cao ill cuttllatholi.
Al. bbc iî: lime Ilte o<ucf Treasury niolc, rc(ieîni.ie.I iii gold. liat j_9,
llt e ICI -Iiie ictiiieil ta SS,xx,oooec olhal iuelîtding, tgc'i cerificates
anidT~aai tae îlitc a o -l <-f $. o7txcxxt in circulation ais

..w..f -- t-a ii llte Treacu-,trv. Tiicre is a c ii arimad li.t te
~aeof IL~e fire c(sittae la:H il il cai<c large wviliftlrawais of gold, Io

avtial l.c es f ilxIot Z.: per cent. ou .iic.-nu'~:tcus ~:.tdlit
co;tuîry l'er fs%-.:ed]. thiz-ult lImç of gotut couie Io> a ,Îlvter hsS

Catiailak Î4 îtdîu ivîîlrc-.-i lu ite Ilei~~aii t' iiin Te as
tier mttus lac -. &vcml million dollars of -ilvcr intteasl circulionit l
lte ;>îiiu oit ail1 <of XvIlicii, Aàiî.uid lte tgold coin I)llîcu xatîd

luce wui, li a io's- of frmii 25 1 er centl. la Ioje e l. i ie iite :iai
Fmllm.e colitiru:ts îù. t;atîi ilt eîîesaa ht Ille î:rçcc iti.it

aliîiti!zlî I.VIo frequiclît chtaniges of lxeir hoilllii.iave :suiicirlît
goosi 'ets o ii wirt ut:cii al UIcl lien.d ouf ileir fiiîteli -fai., o lit aiiy
O'ver i,.'iir Cf b:vc Ihç ll: v ocn:zict -. '. i*s jreveîîîed, ms Illte cqihibrii:nt

bicîwvtt lite iv-o iticlal. îIîîancl- ideAci

1~It!tttT.-Ir lazeWn-lilg tu lte oo»:,a J~IIntf Nc'W
Y<r e ays: Tile Illxtw fins fle .jldnl i~cisî~b~r
-îlrtl iudtxl tUvea questionts euîtb)Olcis Inele çve a Ue or 1îwo, of

SjaC or CtiiUCtto yotir :article of Wvîi!a rjuclisîg Catixda. Tilt
oldrcdsîv Ivrcaîr, bllîu ont iiitilt. 1 >< did noeIt -Ilcct te trade

of Calralda withî ('.mat Bilalt za ail. lent Etetilç viwcî o
siuujdy ii=caît dîîîîll;îîg a lamzcvrut of zîi;~ctîa od rn u
Vn:ild î tre rc, iltliuptiîî.z ad'uly eli lie NeTy 'iîe articles 'wiîcn

iîîr.i freut it mothtr couultry. To 4lip!ucsC lit Grc-at, Brilaiti would



quiietly submnit te this is preposterotis. It wvotld be ciliozuerable -Iiii un-
re.asoua.ble lu Canada l-.to aslil. It coiild îot liedouie. It is :giusteucomniin

tzense auid againsi. ail UIl Iaws tui. goyeri tlle intercouir:c #-f dtpendeîîcies
w-ith the M;%otUter Country. It %would, itoreover, iieces.4utate the as-siizzil.ttic:î
(if our tariff to vouirs. Tite :Xuîerieau people arc flot sucli fouis as tu :illow
ils te imuport,. .1irol)eau goods ai. a lotverz t:îrifï thaiî tiîirs, -iîid tlicii ta 1-end

t1hcni :tcruý- tlle border frec. But i lita aiîiliocf tarifs- liuv col.li weu
expeci. te h;ave a1 voîcc equl.ll te tha.t of Ille V7niteid ;t:IteL. mv,.hot:îu;îîiers
is twelve to ue. Ortrt vndteeoeb ai o ~a.Wsiîtn
If Our tariff î.vre mîtad ai. ma1i 7t.î c 'Ilighlt juist zas well hanve ail iur

masnalle there. rlli-- 1 ut wbre hIe clîar±ý.e of elstvai ms in. ]n il:e
file C.Lt., a dislovaltv te Great liritaiii, and i t ic otlhier. clisilov.at tu unir-

sele s aprcically sf.oruîgpeople. 'fie trulli is iliere arc hIe
inîost cxiraordilîary lliapeiiois un vuuir sitie about i.lis country.

l~icC inhve a fieiiîpsoilit C.1a;da slil>Qresv .xn
uaeutrpr~~u*rthe exact Couitrary is Ille fluet.

Silice Ille l)ecaarm-iiolu (,f llu'lep):ieîd ce vour ioptilntio.,:L as lcreasedcc
2 î.foldl; otir jmopulatimtas tcesd:.ud ý'lince the% %var cf ms; y;Uur

îsîîaiulias ilucreaseu4 S-fold ;ourTs Ias iuicrcases-Cl 12.foid.
Our fis. balub statistics vere comnpilvd -dbout ,1;o wers o. 'nie dps

in Ille baîiks l iiiS we%-re lex, Ozii iS iindhIiols. ;tid Ihr asn ilier Iý'1acC
cf deoin lle Uc oumiry. l)cposils niow arc minat- ui olily wvlî ie iaîîks,
but with Go-.-rîmîîetit.aîîd oïlier Inul~ ~-îîs and Icant: cc ljîe.T v

a3n0o1i1i, Io abolt 221> mnillion-,

Sinice zS-;S 4pie vilie cf ouin- bauk stock-s bas iticrca.Ci... s: Cy.t
li.ilk ailohrsaiu deposils IIe izîcreast..........iixc
leaukl tiscoulitis havre iurae................ ..........

R.ai1imia, ha.-ve inereastil lu lIugU: ......................... rjimle

Tite fr zliarrlcti Vearhy lias iercai...........îcmto%,ln

li îs7S ther lîculnt-C was uuuier two tons lier licari osf populationî It.lv if.
Ï5 close upomi four ionis per bieau. Ouîr Irinc*1s1 ivcstcrni czv. Torolito, DIaS

iincrcxscd ;hring UIl lamsi Io ycmrs -al ltlse ratio ne Chie.igo Monstreal1
lui lcrea.<etI aI ie. erî Vie sanute ratio .15 q% Vork. loUil iic-c citics hlave

.. Clowd up ew'.c:îs c.f m4ureuiles of uIle rsmdu: ctîr ic
ciietu C.iada lin uS5 4 . 1Il.havc inv lu bili ( cflhcun sc-icrrsad ha.ve
ceilte procces.
More xihi.I hec said, but thui- ie cn-.r-icvit for dte puri-poe.- I write :1% a

îîîa: c husi:c~ ntiuotas poitiia Il ad sîpyivitl, a 4!c-tire Io îrdî
îho-v nisppri;eusiaswlucm àrC :-o fr.Iitiîfî of badlvucpv:c utm

dcahines of nations %vii.i Onc anlote-.
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MISCELLANEOUS BANK AND FINANCIAL
ITEMS.

Toirontto k- fh'toded with Axîtericau 50 cent pieceS thiat have bec» pluggcd
'wVitlî base iit:îl.

Diîriti,« thet l.t,st fiscal ycar, silver aitd copper for Cailada, 1o the antouiit of
$î6,oe .L.va coiiiedl.
Johni C. Alleni & Co.'s bileket shop, Ituff.ilo, N. Y., lias ftnaily passed iibt

the bauds of llte shieriff.
Wiîtiiiiew hiai comnpaîiies report thiat 1payniieiits of iîitercst have itever

colte il; butiter ltiti ait preeiit.
Tite balanicenat credit of depositors ils te Domtinioni Saviiîtgs batiks oi 3Ist

'rie efrort Io drive out Ainericati silver slow floodiiitg Wiiiiiipcg lins faiicd,
and te sîrret cars ver(: tlle iast Io accepi i t pa-zr.

Sciiator J-me D). Lew-ii, of St. joint. N.B., lias becît re-electedl for tl:e
tliirtv-scvelîti ltme presidielit of lte 11t:tk of New Britswick.

Tie l>csî i.- mtade tui, oit of tue lîiîdi(reis of ilotes aîid bis tlitI turcd
ont lte 4tii î:clînia-rv. lasi aI itle liatiks, ils Port Arthuîr, oîly ote piece (X
pal:er wais iirotel.-;ci

Two batik, miade lîtettiselves lialle la-zt vezr to te penalty for over-circul-
Iatit.ii. 'J'ie iaitxBaîtkilig Cîîai sfilied S , îdlte Fcople1tS
Batik of lalirits Z2

'ie hîîiperial Trilsts CC-1ttpatiy1 of Ca1iada ield i4,ls aittinl îiietitîg cil Acb-
ruiarV 2511 TiisC01ttpatiV lias dcial.rtd, ini ils stecotîc ycair, a dividceîîd nt

lte rate <ifsevuti per ccitt. per ittîntiti.
flic deo is Iiilte CGov<îittîieiit S-tvitîgs batiks for Fîîavwr 1369

attl Ilte :vttdaai 2%S,962. Trit: PosI Officcait~ batiks deposits
aîtîoiuitlt b nad te iviîtdcrau-ls of $5 SS,tz 74 .

Slhort date loc-al iiisuprovetxteiil tds aîîuitii b early $1 200,ooo,
ismitud liv Toroto cirv, for te pttrsw-ýv of cozîîstrucii; î>avecitts, sdwls
dtc.2 hiavc hecît solil Lonîdont, l nîrai t 9s ier~ citt.

«ie .1 (rowio Ciiv Comtic'il have ii ie a h-law to cotisolidlate ilto tell set-
erzil snsof .14w iriient local iiînpro"etilinn deennesîTrokei antous
maiiteid il' 72 local iiutplrovciîieit hv-laIWS o lie.aîitt%)it ofe652,602.23.

'rie citv delît or Liîteblcc ailloititl to -4.S6i,1596, linviîng iecît iticreaised bv
$2.162 <iIn;lie lattycar. 'ieatta tlrs ia~ s~S,2,wti

te total atlioitit eflt aCirpitoi or lte piesctit yZear is $51 2,o62.
Jiu.çlcglienedçict of lteiitv itsCrutCut e ok litas cntcnced
Getuetal licier A. CIa.-,cseto six vears iiiipiri-0oiiiint iii lte Ede Coultî

peiîîetliav. Cassitvas coîîvicled of vreckiii-, the S-ixti Nationial liank.
$S c.,Doo oif <ucjl vdyleittures wvcrc sld oit te,3ot ?darcl to 0O'Hara
&Co., Triroii"o m Tie bonids iad 2o as %o ruîti.a-iiid réali7cil x.io. riesale,

was vclclei by fltc fteji iit c;tiiiittc,atnd is coîtsidered !m.tL-fictory-.
Iuit S9 o Ilte :t;oîter-s çlcoS;ilcd ils Itce Sîaviings IL-iik, tnder lte niait-

ogttci f llte D)omuinioni<vrîieiîageac wiile tc total
attititt 'wthdawîtfroti îtcs batks as $3,23,5i. 'it itc-.st alowcd

t0 deposuitors ito titdo$,;;2
A;tioti lte diviulen<s reccitîlv 'lcçllarvd ly L.ondon, Etig., Ibnnks werc lte

folioiii, 1otidoti aitd Wctît6sr pbercenit. ; l'iion of I.ondotî, 121Z~

Loîdrît niitStock, i2t 1 Ciîyq i1 t Co;tsoliclaîvd. Io; Allianice, 3; t1111-,
rial. 7; Capitlai atîdt Cottîtties, iS; MaI-iticliestcr ait ive%-rpool, 2o.

Brî llrosg. Co. <iil-tql) lias rcccivctd achice foin lte Argieittine Goverit-
meiit, sa iii il i be utiiable 10 reit lte suis ticccssart- 10 y th>~Uc cou-



Posîs of tihe 18S2 and I336 provincial sixes. lipon rcceipt of ibis informiation
0On thse l9th Marci, Argetiine securities dropped i per cent. onl tise Lonidon
stock excisange.

At thse mseeting of tihe Toronsto City' Cousicil, bield on thie ;otis Deceiser, a
liv-iawv was pasmsed, asîtiorizing the City to dclsver to, tie Bank of -Montreal
$Fý5s,.orc local insplrovesssent short -date 3 per ccent. diisîntres,, for thse

relemse of $74oooo, geiieral cozssolidated _;,le Ver cent. four vear dIelbeltulrt:t.

M.J. le. Chreo iscozniýletcd tihe nifditing ansd inîspectioni of thse
<reredl to isakze by tihe Queiec Goveriinîseiit. lie fiiiisîd thc hooks xveiI
k'elt. and %%us saisiedtat every ceint of thse cash p;sid isy tihe l:ruiicl capi-
talists was accousited for and lias b-cîs projseriy cxp)essded; fur thse clearance
of lotsq in tise colo:sy.

Tihe Qtsebec Chritkù is resposssile for tihe stateissest. thalt a isuisier of
coussierfeit onec and two dollar nsotes of tise Domsinsioni of Catnda, -ipparenstiy

iiî.aîiufactirel isi Ncw--I Y7ork. wvere distriliteil ln Luvis asltihe isciglilorilig
cossîsties dsrissg tlisereceit eleclioiîs.lt rsstepuicaaii eeioes
ansd savs tliat. suiise of thse hioiders are reported to bc reaciy tf;iv tise iiaiises
of the parties% fronts wlsoin thecy rcccived ties.

One of tIse larjg(cst dlividleisss ever pa-id lie ani issisrnsce cospn wsiat
decircd by thse Trustecs ansd Execisiors lîsusraice Coisîpalsy cýf Lonîdon,

tm soiv£ %p i uptie pcrceîiittC Is ais cisoruiosis o221C. *'is
harcs are 1101v qulotcd at 47,000 011 'ClIassge.- O'se gcllsileusais owsis 1
iares, on wlsicl lie lsad cxp)cssded $12o, recdrc<i $s,O as lus vears lvi

denad.
If Plresidcsst Hiarrisons, say-s ais -Iiseric.tii exclsan g, cati lirisi.t sI)lsot tise

zrezst reforisi ini Asîcricani coilage, by %viici ali tise Repssbiis ic wiss the
wisdoss of Canada, wvouid sIIake l îi&r ui'ta:sd rissessess of -cld aisd silver

Coin thse zaisie as tstabjiitl is tise lilsiti states, bis faie 4,11id go 41owxs
to tihe future wit inucls acciaisîs. Sucls a rcforis is w-ortisv of tie aîibitioIs,
îlot of Presideisi Harrison onily, but of tihe prldst îdiegislatures of -Ill
thse Repuiis of tise Asîsercas.

Esîglisîs ivriîcrs. on1 fissalicial subljccts poinit oui islai or Lite yenrs il. lins

l vcd iîlissile to, slafl a ssw ri ate îk in tisai couistry. ansd tiai tihe
Odprivawe bai ave becîs losiig gronnoi so rapidiy tisai, lu isscmreasissg

iuiislîcirs, iliey have beesi cither 'îîiasîîîgo c isvri iheîseve u
issiiedl l'a.bility couipanies. Tise l)iviate banks pîsilsîs.1iti n ccosînts or

î<s ea wîl ttu.Se iuue for Ui dvxtgc fpnh1icity-.
A isulsslber of forged telegranus, bciriîsg tise l'aille Of 'Mr CaMsIsodo0, -a lIO

iitient basiker of lanis, wec reccivcl ni Londoni, cii Friaiv, bus l, nay
,ozrdriiig thse sale of a large asîsousi of llrayililî sectiritiesi. ie Trsult s

isai issîtil il was discoverced tiait th eers e iot gessîsisse a p-ansie
peiidiii tiiese seesuriies on thse Stock xeag. it liZLas ice becs dis-

covcrcd Usai tise telcgnasni eni-aiatcd fronti Victor MaI-'c, a 1Freiscis basîker,
wis su~~xseîîi ascosdc. cavisig liabiltics cfao.ooovo frais.

iec Losiaosi, Eîig., fii of Crisiobxal. D>e Murrieta %& Co.. coznccriîg
whici alan-sus ruîsr have becîs iii Circulation, cwsgto ils dciug vU
Ille SociétéE des Dépois et Comsptes C andsrassts, nud wlicli wasaid Io hsave
hcu proîsised assissc fuiî P'âris askilias becti fonisîd isito a litaiied

iihiî oispatsy, witbi a sisare capital of tu-o msillions mousis, i asie
1!sîsillls poussds lus deben-ture fss*cs. Trust conispassics lave tstkcîi Uic tlebLis-
tusrcs, aid Isle sîsare capital lias be-Cus takeis i>y oses r tfhUe Cid finis.

Ai acions for $5.000 das agZaissst tise City aissd Di-trict & isslank
lias becîs takcu y Chiarles G. Gedtlc,.. Tie îlAisiffalce iii luis 'deciara-
tion isai sute yvears ago1 wlsess lic was a dircaor of tie Bisk iii questiosi, lic
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was siied Nvitli othiers 1 v thie Batik for -I lo.st vIichl it sustaincdl on its stock,
thoili.t Batik ticti ceclared, Ille fault of Geddes amid others, iwho, it

X.îS firtlier :îleed orked tilt market to thieir own iiiterests. It 15 ciII
accoulit, oflItle imiputations conitaiiîed l- tlle B:uik's (leclaration thiie tîtat
cedc1e< ;.iow sites.
(îie liiiiitlrcil ccrtificates for zoo shmrcs cadtei ofth IlleAitricatii Sug:ir Trust,
:îggregae lce vaille m oox> lielît liad bccti placed in Chiicago for sale,

%veru senit to, Neu\hrk recclitly to, he ri. pla.cet by !iew certilic:ites iitider Ille
newîî::îeuf nîcica Snar Rcfiixîries Cxîav.Tlirec of tiiese certili-

cesuvie rettiriiced tu Chieniro iii.irkedl 1r-rv. Tliev lî.. bcen sold
cil Illte l1.ro ii NtwV\ork, stoc liaîîge at S$5 per slia.c. n:grat

<f$5 Illî he facee vaille of cadli t-elîiîîcii certificate bii îooor l:O
slîarcs at :$u1 xi vcdi, il is lelieve.d Uî:îî.Itle franld lias beenl verv leîi,
aîid Iliat iii:111 oflier fitîgcd eertific.îîes- have beccî sold in \'e-t Vork,.

rMie Minît :îu aît t PhIiilai Iciplia ivc lisr.iovercil a conulterfcit ive-
<i.All:r g 1<!c plce. l, tie anld wxctd~iUli 'lcli rcnl-rrka-ble skill tllt fuiw

oé tilt expet :î Cai~.iîîil i pro coins frontî filt geiiie. It
<ir fro;î it truc coin ouîlv iii bize. lingi- -shi-ghtlv larfrer iii diainter. but

Ili lisereix:ielv is Su silîahl file t i 1 verv diflicuit to, detct * r< m s
lias becît f)ltliiees lu establislt îlclinitely its spiiriouis cliaracter. Ili
order to liirc fIe sillnrioîîis coinî froin circuilation' filt Mint, oficials %vill pur-
cluase tilt liîiis. liteces nt thecir faice vailue. alid tlieni des-troy tliun. Tue1i
c.bitituri*.,s have au ititritisic vali4c of $4.4o. So far, oiily a few of tliumi
have bweix isov iii filc ?<lit.

Tiet iiitarlu faliîrcs iii tilt 1'nitcd States last vcar wec an îori
privale bunlkers aid Si.atu batiks. of %whichi iire were thiirtv-tiwo. %itli
liiarlv 'Zeuslibiiie ç ct Cail twlnte-hivc textile (I iîniv

deaersbeiîg înrlii order (ftiinri-eiii wiil ie11 ~ $coool liabilitieS.
lcre ucev is. 1 faiiires in tilt coiîir% in i:jo <fortv--fon1r oftltn iin l)ci-

lier), '-îlîli:îi;lj.tics ini v.cli iîîsîaîîec ùf Sicxo iin îuîîialv largieu
niiaecr. tilt tç%til lalpilitics briii-, ne:îrl $,ooo,oo. No veur cipeilet c'nt

NvîUli sueli lrillianit prospects fil>inesliu everv deatnunai vct, nuo
ot lier <1<liurcî sti inini ia truble begai. *'Lut lilixi z1iat tliîîketli lic

st.iiiltli 1.1aor lictid lest Il i i."'
Llit iiîcial T<unals of recelat ilait tgive soute figuires o1 tlt procces

of fIllrm liquidation front a re1 :ort ctf flle goversiors-- of tlle llankl of
Eiillad.tîte nt tilt ' ha.-lf-vca-rlv couiît," 'Mardli 12. Thie lx siion, Novcn

lier i, v:ail iai Ille laiîisanî<'iîted lu 0 21 Coo.ooo, aii ZL-z5cts wcrc estî-
î;ialccd at 0 ou Marcli 1 fIe liab1ilitieswct:Laitisl
î:îeV lîlilit'. 1«;..:;2.q X-0o dlii Io li lbatik or liiglanld, Ai 65,'oco toi;al

liai1<ilitiis 1~' i2.0ou. Tie assels <' ic sie ilav werc :-a id bills,
ý.s4).xd-è dlls file. £ ~ u; erie of readfilv i!:ctrt.iiii-.ile vle

1.1.laitcs .Vcrqu ini Sc.uîli i ncc- ecturitit-F, Tie report suvs of Ille Souf i
A'incrica* sdrilitat fîcir vaille is iifienît to etimnat.

Il si!ol' îlot lica iat1er of surpri!.c or -ilarinî if coniirhlcr.ll gold shiffl
go onit fissp oîgl liellp iiayn for olir iniporlations. tiys I.i a er"%

Ou!l. :r vmiîortalvs arc îîot su amlple as in lîrcviolIIs ycurs, Cccl*t
c ilion:î but c4vI qUoî is mure waîc t honte initer Ille MNcKiîilev Iuill, uid
waat %vit] gro ahrnii î lit14VOl-o.rl (forilprainatlui
tais is Ii ci.îrmitis cfiu rilutoifroi il tcin(ft m otation.s, oin-

meccli-ig :iay bc scarce aud I>atk liigli, andI gold niay bc Illc
Ciiajc$tvxli;iic. .ut iscal yvar %îe onlyV losi, niet, $4~ooo lce

aolitu 1 >onie tif fils cuineè ba4-ck iii tlit'faîl of lasi.t calidar year. Wu-c
ha;vc $fy s,'îcxyv ç,I goll Io dra V oit aiid so long us tilt olntfluw is ni t

litvd b-Ia illt7;Iîuuî tif sc1,.er. îîo uîxkî ee l c t at it CXIpcrt ofa- tkw
nî:lIlions (-f vçl!llealmierhiiilic 1110,1r will ttow problhly expori. as
it cuonies dî tu ils; irot<iuctio:î vaic.
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Trhe City of Halifax is asking for teniders on a loan of $5,ooo repayable in
five cîjua-l aiiuistalbxients, with iutcrest paýyablelhalf-ycarly. Offers %vil
bu rcceivcd up to moon Api-il 2otli.

Oit the 9tli of 'Mardi, at a meectintg of the coininittce of the Lonîdon joint
Stock banks, the practicabilitv of issit îg utloîthly stateiltelits of liabilities
antd Lsset-s was ftilly discusscd, and an affiritative dlecisioti arrivcd at.

'rule Canlaffain Pacifciewa Comtpatny mill ask power at the coîiîtig
Session of I'arliaîucunt to imicreate thc aiounit of its coiisolidated debetituire
stock. to be isudfor Uic purpose of coiupleting Uhe purcha.-sc of the Calgary
& !:îtîloîîton lwa £cxltaîîigiiig the stçcck bearilig .4 per ccitt iîterctA for
the bonds1 of Il Cai1gary & EdmnitonîRila Coîtîpaîîly bc:îriîîg (1 îcr
cent., but nlot exc.±d:(i,'î twett thouisaîîd dollars per mtile of sxtch ra.ilw.iy.

The hloz. -Isr.Mercier aid Sh3lelivît have takzei ap:mrtiuîeîts ini Paris for
thrce îuîontls. and it is Statud that thecy chiefly rely iîpoiîthUi Paris mîarket
to flout the iiew LQuCItC 10au1, but (10 itot e 'xpect to îîiakc the iects:mrv
arrazjgcîîîeits vert- casily. WVhile ]lvitisli finanîciers arc itot pnrticîilarly
aimiolis to treat withlite Quebec îuaiVrLond<oni lioses predict that thcv
%vil] 1).. uliisî,icctessflul inil Ueir iîeugotiatioîi- as ith the Freiicli baîîkers, and< %vifI
evcîtuially have 10 coulc to Loiidon for Ili noiicy.

The. baîiinig returus of Victoria, Austra lia-, for iS9o shwtotal deposits on
Peccinher.31 aîînoiîitiiig to *2o1 ,46o,32,s. as comupared viti $1 ,$4.6S on
Pieebter 3z, i&SS9-aîi iiîcrcase of 7,o64. Goverituicaitdpoi,
)towvcvr, dcctcased -;2,.174, 1.35. wliile tc el deposits increased Sio,-
0-89,78ô. The liabihities to Ulic public oit Deceiher 31 189, crc z209,,%o,-

875, coltsistiig, of tue alove dtpIOsits;, aîîd $S,30,550 inotes and bis iii circula-
tiosi. 'l'le total assets wet. 0o1 t date hast iiied, $302,580,530, aind Uic
cxccrss- over aîd above lîahiliî'es $ 9 2,0S 9 ,655.
'l'le X\Viîlliictg 1Frc Pres :is froîin Mr. A. A. MacLellati. towiî solicitor,

of Portage la P>rairie, tliat a -. utisf.-ctory arranigement lias !)tell arrivcd at
IllweîUc townl alîd its creditors. New dtebtinîtrus vill lie issucdi, beariuig

.~per cent. iliteres for hIe fîrsté tcll -vears aiid 4 per cnt. for Ille îîci tell.
Tuhe Schiool iîilebtc4dîess lias ailso bccli asiiîdbv llte towii comicil, anîd
îîew <lebcî:îures will be imsied Iheatrlîn. fouir per ccitt. The iiiidelbtctduess of
lte towîîi oit wliel thUi comipromiise WZI5 Miadce CIc(cds. $?2OOO00. It appeaC.rs
ltai by Uttcw argciîthe iowîî will save grently iniiitcresti, s the
originaîl <lcbentures %vure <lrawilig a vcry higli raqte, haviiug becît is«suc. inî

dboozîz , dlays.
Thell stock Of a balik %vlicll filed ini 1-;7 for îîearIv ;i,ooo,ooo to-day is

quoîcdl ati î;o. %vill nîo scllcrs. The inîsitution hioldinig sucli a unîique
poiiouî mas ku-loit foiîrtceîi ycarsago as hic Tid atotlBatikz ofCliie.4go,

ant1111i J. Irving ll\a.rcc was it rcsiîleîî. Tru final icctiuîg of tlic stock-
loder ws itcl lu ill lisi op IS7 Nylîeii tlîcy wzrc told thai tliz:ir stock-

was:L wortless, as evcr-v ccni ofIlle caî,ial, of ni.oo îd Uic surplus of
$20,oo ta bcu tket bpa lteclins hîchifolocdsîspitioî.The

apprccintioni iii its assets is ini two 1-;icces of lantd, for wlticli lte recciver lins
heît offTed $îo~.oand whîicli %vcrz savcd froin tc wrcck,, but wcerc
tltoîtghtito110si %orthlcss aI the tile.

Tîmie followiîig Iboîuds %verecsold by auc*.loîi in the city of Si. joiii, N. B., oui
Saburday. «Ma-ch 2Sthm :-Ciiy boîîds, $u,coo, <Ille 895,ý lie vr ceiii. prin ;i
$501i, due 19i.3, at 22 pur ccnt. preiti.; -$ýc0, duc îS94, and $ýSoo. dlue î895., et
5 pecc veu. preili. ; $2,OOW. due 1895..ait -43 pcv ce-it. prciii. ;, $5oo, dute ic902,
ai 12 1. pcr ceiii. pi-cu. ; $400. dite 1 S-.), ai 5 peu cent pi-cnt. ; ;l.ooo, %Itle
1902, ai i. 312 per centi. pint. ; $500. duc îS9,;i ni 93' pei- cent. prcliiiitiit. A\il
llte abovc bonids bear 6 lier cent inicrest. $100o collety AIbci-t 6 î>cr ccent.
botîtîs, dite 1894. ai par; $iooo city 4 perccett. bonds, (Iue iqi6, 9 ialîd
$500n sauîe,i 9 S: $Soo provinicial 6 pcr ccnt. bondcs, due î9iS, at z614 lier
centt prciii; .030oo towm of 'Monîctont 5 licr cent. bontds, duc î9g9, %vert
ofiered. The aictioîiccr waîtiitcdl S per ccint. prcliiiuît with nto biddcms -No
buyer comzld bc foutidt for fivc shares St. johît gas stock.



T'HE MER CHANZ'S MA GAZINE.

The receit decision of a New Hamnpshire court mnay be accepted, says the
floston Journal of Commerce, as dealing a death-biow to ail the nxiushroom
bond and investinent coiîpanies that have coule into existence witbiiu the
past -%ear, and receivcd their charters froîn that State. The court lias
dccided that ail these coxupanies arc dloiug businiess ini violation of the laws
of the State, their status heing tljat of lotteries. %vhich are prolîibited. The
ventilation thiat the iiietl ods of these coînpanies are receiving at the State
Blouse of this coiiiinonwe.ilth, togethier wvitlî the adverse decisions of the
courts, oulglit to put a stop) to tlieir inefairious acts. Blut tie fact that tliey
have been able to do a tliriving and înost profitable business, while midlis-
turbed by officiai iniquiry, shows that tiiere exists a large iiuîuiber of people
Nwho are wiiling Io take the înost precariotis chancées for gain, which,

lý-iii-te enterp)rises w,%iliiîot vouclisafc. Tie conîpaniies are no worse than
their patrons.

The Bloard of l)irectors of the Peopfle's Bank of Halifax, eiiipow.%ered by a
resoltition passed at tue animal nieetihîg of shiarcholders, lhcld on the iStLi
Februarv, i S9o, are about to issue five thousauid sîxares of $2o cadi, thins
iicasi'ng> the p-lid 111 Capital Of the Banlk to $7oo,ooo. The niew stock '%,il
bc issuctl ou îst April. The full ainiounit of th e original authorized Capital
Stock of this Bauk, lhvilig nleyer been su~rhdfor, tlîe iiew i5sue of shares
nav be offéed iii cpen mîarket; but the l)irectors liave ilecided that to
lsiciers of six shares, or multiples of six sharcs, One share of iiew stock
shial be allotted for everv such six sliares hield and regîstered iii the nîaines
of said holdtrs at, the close of busiî'css on1 2Sth MaI.rcli. The niew stock
Nvili be offiered to sharehiolders at a preiiuînii of 10 per cent., or at $22 per
share. Sliharelîolders.-ccelitiig tie stock a.llotteci to thieiuwillihave toiinforni
Ilie Bank, thereof and izake payînent for the sharcs subscribed for on or
before ist April îîext

The ainounit of lBritish capital î)laced ili new conipaniies or niew loans is
tabulated regularly bv the London Econwmisi. Tiat journal, iii its issues of
7thl March, gives thé nlew issues tUs far iii S9îi, -ild compares thicil with
pruvious ycars. Tlîc total subseribed for füli vears Nvas asfoos

1890, subscriptions. C142,565,oco; îSS9 , £iS9,436,ooo; iSSS, £ 16o,149,000;
iS,£ 9 S,e66,ooo; xýSS6,.x£îot,o4,ooo.
Thus far iii the preszent ycar the ncew iesues hiave becul, exclusive ofVeil-

(lors' slîarcs, etc., 1£27,2oî,coo. Iii te samie period of 1890 tiey vc £,34e-
054,000;- il' 1-'39, C49,024 000; il' IS88. £zy,59O,(O ; aMd il' î$S, £,05,
000. The largest itemn iii the then current, wceek's subscriptionis are, the
3iilwaukc eé Detroit Blrewcries Co., e1,21? 000 sterling, of whichi zo per
cent. lias bcn Ixaici, and the Produce lrks'Co., -Çio shares, 10 pecr cent
paid. ___________

MONTREAL CLEARING HOUSE.
1891. Corrcespoizding- l ck îS9o.

For l-i-k endn- Cicarings. flalaxîces. Cicariligs. Blalances.
Januairy S $9,676,25:2 $1,477,464 $S, 6 1,420 $I,31l4,714
January 15 9,434,747 1,8834?573 8,442,792 1,,507,266
JaîIuarV 22 S.-48S4,059( 1,228,759 7,734,72?7 1,309-915
Jauluarv 29 7,469,860 1,041,S21 6,433,039 890,822
February 5 8,145,525 11124,556 7,713 534 17150,426
February 12 8.544,767 1.277,508 8,38o.5S2 i,3-67, 195
February 19 8.705,812 1,328,543 8,4,4,951 1,385;,,662
February 26 7,634,704 1, 12-,968 75221 14043
Mardi 5 8,147,932 1 145,52 7.784,022 4,125.466
Mardi 12 8,423,288 171 15,089 8,102,063 1,298,4r0
Mardi 19 8,631,160 1.2,6 ,9842 1093,923

Mardi 26 7,692:.520 1,230,129 7,115,934 4,421,337



NEW BANK AGENCIES, CHANGES IN OFFICERS,
ETC.

We -,hall esteeui it a favor if readers of the MAGAZINE I.ill ti0 tify US Of
,îvchnes iii the batiks wvith whiicli thîey are conneccted, S well as of w

l:n,,k ~'acies ànd baiuking firnîs orgaiiized or recently opened iii their place
or vici1uity1., iii order that the chauges aud additionîs uîay bc miade Nvit1iout,
dclay inii his dep)aititit.

The Batik of Montreail have opetied au agency at Victoria, B. C.
A bratîcl of the Iniipei-ial Banik of Canada is heiiig establishied at Rat Por-

tage. ont.
C. S. N. Stricklatnd bas opeiied an ageîtcy iii North Sydnîey of tic Union

Banik of Halifaîx.
The Untion Batik- of Canada lias opetîed a braiich at Neepawa iii the Pro-

vhtice of Maît-Iiitoba
Mr. A. A- C. Denovati, itialiager of t Molsons Bank, West Torontto Jui c-

tion, hlias becu traîîsferrcd to Norwichi.
Mr. T. B. Phicpoc, inaitager of the brencli of 'MoIsons latik nt Ncnvicli,

Ont., lias beeti traîisferred to tie braui atL West T.orotito Juttctioti.
The Uniioni Batik of Caniada lisaddBoissevaiti to the list cf its branches

iii Manilitoha, anid tie Globe National Batik of Chicago, Ill., to, is foreigiî
agents.

rThe office of thie Toronto braîich of the Batik of Hamtltoni lias heen
reiovcd to its icw quarters in tue icw Cantada Life buildhing, oit Kinig
Street %vcst.

Mr. assey Morris ]las heeti promoted fronithei accoîintaiits1 ip c i
Caîtiait Batnk of Commtterce at Tcre.;tto to, the niaulagership of the bmîîch at
Senfortli, Otît.

The îiew Xiîiipeg braticli of thie Molsoîts Batik is sitttatecd in the Mîi
toha Mortgagc Comipatiy's buildinîgs, -vvith W. G. Nichiols.. fornierly of Uhc
M:ýerchiatits, as manager.

The Dotîitiioti Batnk lias purchasecl the lot on tlic south-east corner cf King
anîd jarvis strects, Toronito, for $,-3o,ooo,. <ni which, te, erect a iiew building
for its îîiarketbraxîicli.

Tlic Canadiati Banik cf Commînerce bas addcd Kitngston, Jainica, te flue
Eist of places wlhîe it las establislicd, correspotideits, tic Batnk cf Nova
Scotia bciîîg its represcîttative.

A. MN. Gi1lersleeve, discounit clerk at the MercIiantS' Banik, Xiîigston, lias
becit proinotcd to Uic batik iii Gait. Mr. Ha oe f Gait, brotlher cf the
iinager at Kinigstoni, lias succecded Mr. Gildersiceve.

flic Union Batik cf Cantada ]lave latel3' bouglit Ont tîte baiikiiig businiess
cf L.ejeune, Stîtith & CO.. 'Moosotini, anîd will conîtintue the business as a
regîthar braticli of thte Union %with A. B. Chiristie as umaniager.

It is stated i a-telegraîin tiat the ageîîcy of tic 'Merchiants' Batik of
iafawliiclî for six vears lias becit esiablislied ut St. Pierre, 'Miq., lias

hccîz w.iftlraiwii. A lo-cal Frenîchai wasstartcd two years ago.

"The Iîtperial Batik cf Cantada lins eci a bratîch at Pritnce Albert,
âZ.W.T. Titis batik lias tiow braîtmies iii tce West, in additioni to a1bove, at
Calgary, Brandont, Portage la Prairie, Wiuinipcgziîid Sauît Ste. Mre

Tfhe offices cf thte East Etid braticli of La Danque du Peuple, Monitre-Il,
wltich is utîdcr the mtaniagemnît of.Mr. Albert Fourinier, ]lave becît rcnîovcd
te liew preiises% on the corner cf St. Cathieritne anîd St. Atîdre strects, N*lCre
a gniieral baîtkiiig and savittgs batik business will bc carried oii.

-BA-4NK CHANGES.
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MINES AND MANUFACTURES.
MI\NING AS AN Ivsx~ Mnn operations are, uxifor-

tunately, regarded 1, the general public very mnucli ili the liglit
of a lotterv, in w'ichel, 1w chance, a prize iinay be drawn, but,
withl ail the od)(ds in favor of a blank ; and littie trouble lias been
takex to discover %vhetlxcr, ili reality, thiey are uxot as legitinuate
aux(l profitable as ain of those industries ini wvhich the great miass
of the population are eggd.Unse rupulous conxpany pr~o-
x'.oters have, it is truce, tinie and agamn deiuded iixvestors inito
buyviixgI wortliless properties, but it is a question if the latter
liave iiot tlienselves miostly to blàiine for b)eiing, taken iii. lil
aiiv or1iIarv~ commercial transaction tlley exercise their busi-
nless SZIgacity, but blinded by' visions of sudden wealth, forget
to (1o 50 at the momient -Mien nxost of ail it is xeeded. Pro-
perties have repeatedly beexu boughlt vi tiout examination, and
w'hlat wonider, tlien, if sonie prove to be myths and othiers worth-
less. And yet, rightly considcred anud operated by practical
mxen On a buIIsinless, basis, iingii is a -good inivestmncnt, not nleces-
sarily a bonlauza, bult -whvichl, w'itllout more fixaî thxe ordinary
risks attendant on othier business, inay be mnade to yield far
more thaux ordixiary profits. Tlie great essential, of course, is to
liave a good property, and with the knowx great inierai riclmiess
of this country, there are uunbers ; the second, to wvork it wvitli
suflicienit capital to zillow of proper developmient and uecessary
plant. Thiat, unider these conditions, satisfactory returnis mnay lie
lxad is evidenced 1w the stateinxts of soine Amnerican iing coin-
paîxies for the ycar just closed. Sixty-five coxnpanies shiowed a
tota'l Of S13,743,74 S paid in dividends, against $10,537,522 b3-
sixtv-onie companlies ini 1,889, the total dividends paid to date
being SZi i 6,950,,302. 0f thiese, eighit Lake Sup2rior copper coin-
paîîies paid$S3 ,4x$,ooo, anl averige of S.5 per cent. Four paid over
io per cent. and thiree over 13- per cent., the Iighlest being 16.5 pcr
cent. 'rie total dividenidslpaid aiounit to $47,1S7,500. Silver
inies macle good returxs, soine paying as highi as 13 per ( .xit., anxd

nearlY ail paid increased dividexcs. Gold iing -was hardly as
profitable as iniiS~ but thiree mines of whiich returns wvere
receivecl declared dividcnids amiouxtiing to S357,ooo, aidlhave paid
to, date $1 .39,oo to shiarehiolders. Axnong thec gold -uxd silver
iiiniig coinpanies, profits have been eiiorînious, mie paying.t 40 per



cent., and othiers betxveen 27 per cent. and 34 per cent. Thie actual
returii baseci upoîî the total divideîîds ($II,475.428)i paid by
thirty-six conîpanies, for the sliares of w'hichi quctatioxîs hiave beexi
obtained, viz., on a market value of $89,200,500, was almiost i1-
per cent., aý agaînst a littie more thau 12 per cent. 011 $78,1 11,150
inx iSSo. Thiese are very highi rates of iîîterest, far Iigh-ler than
could be obtainiec iii alinost any othier commercial enterprise. To
corne to cuir owni country, inaiiy minies are paying- gooci dividends
on a limiited outlay, anîd soine, as asbestos, even large eues. andi
ail are certain to do better year by year, as the deinud enflarges.
XTet liow littie capital is investe1 by Caniadiains lu mines, as coin-
pared -%witlhe in oney put ilute stocks and oliier jnx'estxneiîts, suchi
as the boot aud shioe trade, lu whlîi cozupetition lias, cut doxvu
profits to a iiumor te, nothing, at ail, or in the dozens of otlher
eiiterprises wlmichi xigh«It be citeci, ail vieliing but sunali andi
ofteu,1 no returiis. Iu the commercial xvorld ail over, it is the
saine ; coinpetitiou is suchi thiat it is difficult ex-ci to hioli oixe's,
owil, and thiree and four per cent. xviii soon be considered, a good
returmi ox iîîvestineîîts. lu view of this it is natural. tliat capital
shioulci seek freslh outlets, aud alreýady tiiere are indications of a
inovenent in thec direction of Caiiadiain iixîg.ic Forci gn capital
is welconie, anxd xviii ]ielp to build up the country ;but it 15
eiieitlv desirable thiat Canadians, themnselx'es shcould takze a
direct iuterest in this, the îniost proznising ixidustry cf thecir cxx'
country, put thieir iinoney iu it, anid-most iinxportauit-rea,,p the
..eturxxs frein it, thiat are nowx in great part geiiig eut cf the colin-
try. The outiook for flhc present ycar is favorable; the profits, of
existi:xg miniîes promnise te increase, and a nuzuiiber cf xiexv coin-
pallies xviii commence operations; but fimere is rocîn for iiiauy
more te develop the great resources cf this counîtry, net iii one
particular inierai, but inial~inn Reviczz.

CANADIAN PIG IR.oN.-It nxay net be gcenerally kîxowiî that the
Canlada Irol l7 mrace Coînpaiiy, xvhose Nvcrks are at Raciner, in the
Tlîrce Rix-ers district, are turniixx- eut a splendid quality of charcoal
pigM ironl, fully 30prcn.better iii peint of strecgt thial thc best
braiîds of Aînericau Salisburg chiarcoal pig iroîx, thiis resuit liavilig
b)en.-irrived aýt by aictual test. Tie C.I.F. Coumpany hvave decided
aifter the first year's experience te, double the capacity cf thieir fur-
nace, i-i order te keep pace xvitli the increasiing denmand fer thieir
irenl, w'hicli can be laid doxvn iu this city at-$23 te $30 per tomi, %vimile
tlie Aniericaxi prcduct cests$3. per ton laid doxvn imere. It is stateci

MINES3 ANJÎD AANUFA C TUW ES.
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by hlxi authorities iu the trade tîxat the Canadian deniand. is
ample to, support tvo, or three other furnaces sucli as the above.
The inanaging director of thxe Canada Ironi Furnace Comnpany is
Mr. G. E. Druiinxuonid of Messrs. Drurnxnoxîd, McCall & Co.

The value of the Tliree Rivers deposit lias beexi known silice a
very c-arl)y period in tlue lîistory of Canada. The Jesuits seern to
have rccognized its great value iii tue sixtcenitl century, and offi-
ciai exainiations wvere made bv order of tle Governnienit of France
as far 1)ack as 1668, Sieur la Potardien, Frontenac, and De Denon-
ville, ecdi reportiing upon thcmn at difforent periods; tests were
madle hefore the year 1700, anud finally iii 1737 a coinPanIY 'Y5
forîniec, to crcct a furnace and commenînce tîxe manufacture of char-
coal pig ironi. Tîxe Goverinuient of France semn later on to, have
obtaixiid control of the work, for i 1752 the St. Maurice Forge
(ercctcd and operated by thxe Governîxîcuit) wvas " blowî in, " and
the 01(1 stoixe stack bearing- date 1752, and the Goveruinient insig-
nia, tlie Fleurs des Lis of France, still reniains to dispute -%vitlî that
of Prinicipo in Maryland the riglit to be considercd. tie oldest in
Ainrica. The Goverumiient, even at thiat early period, %vlieî the
Population of tlic counîtry aunountefi to a nicre liandfuil of pioneers,
emiployed in conniectioni witli the furnlaces upward Of 300 l'le",
whose directors hiad obtaiincd tixeir skill lu Swedeil. AccordTing
to the record and reports of Colonial Secretary Tranquet, the works
were vers' successfülly carried on anid cxtcnded. In addition to,
pig ironi, wrouglit iron of a very higli quality was inanufactured
froin the product of the 1)«ig ore, shot and shielli ere cast tixere
durilig tixe w'ar, and pigs and bars ivere even exported to France.
After the conquest the works Nvere lcasc-d to private parties, and
silice thien thîey have passed throughI several hîands, ixever being
-worked to anythinig like the capacity that tixe vasf ore and wood
supplies of the district would warrant. «lIaiiy sanîples of the
articles-niotablv stoves-nxianufa-ctured froni the pig iron nmade iii
tixose early days at the St. Maurice aud tlie Raduor forges stili
renuain to attcst tue exceptionally grand quality of the iron, so
fie, lu fact, tixat the Niîxeteenth Century Stove Founders anxd
Machinery Makers of Western Caniada shîould bail the reappear-
ance iii the muarket of snch a brand of iron as a great boon iii tixis
age of chîcaper grades.- TYade Blletllin.

OF:FICIAL. ]STIATES 0F NicKE-i.-A definite estiniate of the
extent of our nickel deposits around Sudbury is found iii tlie
report recently mxade to the United States naval authorities by



Commander Wm. Folger and Lieutenant B. H. B3uckingham, of
the United States Navry. The report of these officers to thieir
Governient gives the foliowing sunmnary of the acreage and
operations af the three companies :

Canadiail Copper Co. Dominion. Vivian's.
Acres owned knowvn to us. 13,000 480 32:?0

Additional claimied ............ 5,000 4,000
Auxount of ore taken froid

minle to Oct. Ist ...... .... .105,000 45,000 8,000
Daily crushing capacity, ore. 11200 00 150

Paily furnace capacity, matte. 72 14 5

The estiniate niade by these gentlemen of the numbler of tons
of nickel ore " above the surface of the ground iii deposits seen
by ils " is :-Cauadian, Copper Company,65o Million tons; Doni-
iniion Copper Compally, 2 1,ý million tons; Vivian Minle, 240 thon-
sand tons. There is soniethîng definite here, at ail events.
Tiiese are ealm officiai figures and deliherate estiniates by npre-
judiced persons, very différent froni the spread eagle statemients
and rose-colored guesses so often indulged iii by mining pros-
pectors or inierai enthusiasts. W~e observe it stated iii recent

inewspapers that nickel bas been found ini Frontenac counity, not
far from the Kingston and Penîbroke Railway.-.Afoeiclary, lïmes.

BRITISII COLuMIBr. Mý%INER ATs.-Sonie interesting facts are made
known in the annual report of the Britishi Columbia Minister of
Mines, just issued. The growth of the coal industry iii that pro-
'vince is remiarkable, and may be seen from a comparative state-
ment. Says the report: The total output of coat for 1874 Nvas
S I,ooo tons, and iii 1SSo, 268,000 tons ; il' 188S5, 369,000 tous. But
in îSgo thue quautity had inereased to 699,000 tons, tIîus ahinost
doubling in onxe year. It wiIl be observed that the yearly output
of the black dianionds is increasing at a very rapid ratio. As to
the precious metals: The total -amount of gold produced in the
province for 1890 is valued at $8,5,and of silver at $73,984.
The three nuining districts niaking returns are Cariboo, which is
divided as followvs: Barkerville, $61,200; Sydney Creek, S38,ooo;
Quesnellemouth, $62,800. Kootenay-Western division, -$35,oco ;
Eastern division, $37,400; Lillooet, $7li455; Lillooet Hope,
Yale and Lytton divisions, $g,ooo ; Osoyoos division, $17,ooo0
Simiikameen division, $23,450. Cassiar lias yet to be heard from.

MLVES AND J.IALNUFA CTtUR)ES.
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RAILWAYS AND NAVIGATILN.
COMPARATIVE RAIIWAv TRAFic REcEIPTS.-A comparison

of the weekly returus of the earingis of our two gyreat trunk unies
for the l)ast nîionth w~il1 show whant, to the uiiniiitiated, -%'ill. seein
inexplicable fig-tres. Botix roads mil througlh practically, the saille
territorv in Ontario and the easternl Provinces, bothi have valluable
coninections -%vitli the United States raîlroad systein, and both have
terminal fâcilities at the seaboard. X7et we fixnd the oldest, iiiost
firnxily establishied and nxlost popular liue showing- frequent deficits
ini the volumle of its weeklv earings, as conxpared with last year' s
:fgures, w~hiIe its rival, wvhose systein is stili largely iii the experi-
mental stag-e. chironicles constant and large increcases iii its receipts.

It is evidenit to the inost casual observer that this astoniishîng
différence canniot 1e dute to anv increaise in tihe volume of traffie
carried byv the C. P. R. Compare L.i a. rival or departure of any
train at Windsor street wvithi a siixuilar oie at Bonaventure, and -we
venture to say the number of passengers coxning or groing by tihe

older rond rvill be tliree tirnes as large as tîxat of its young rival.
Tie différence then is certainly iiot in thie numiiber of passenlgcrs
carried. And ini the case of frei«lît a siînilar condition of affairs
prevails. The yards ait Point St. Charles and at H-ochelaga pre-
sent -%idelv différent appearaxices. The C. P. R. freiglît trains are
fewer, contain iess cars, and are more liglitly ioaded tîrai those of
tihe G. 'r. R. Thre inost casual observer canniot lielp observing
that the ]ioii's shiare of tihe freighit, both local anxd throughi, goes
by the older road. Whiere tien does the enormous disparity iu
the earingi power of the twvo ronds corne in ?

Tihe reply is a simple one. Tixere is no suchi disparity at ail.
Thie nominal advancc ii flhc caringis of tihe C. P. R. is simiplv due
to adiffereirce lu their mctliod of coxuputation.. Iu flic case of tie
Grand Trunik the earing(s for the wveek cover oiilv flhc actuai
traffic receipts, and nothingr more. Ail othier sources of revenue
are credited direct to their appropriate accounts, and thecir traffre
retumuis are a truc criterion of tihe volume of their trade. Iii the
case of tihe C. P. R. ail revenue, nro malter froin -w'hat source
derived, is Iiiurped i:xto tihe receipts; for the week. The receipts
froxîr thieir hiotels, steaxuboats, sleeping cars, restaurants, diing
cars, telcgrapliservice, express freiglit or barber shops, ail go in
as part of tihe wbveek's earnilgs.
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It is needless to say, under tiiese circunîstances, tlîat the weekly
stateîeiit of eariîings of the C. P. R. is flot ro be estiniated froin
the ordixiary point of view, and that any conîparison of tlieir
figures withi those of the Grand Trruîk would be sinîply îuislead-
Iig. The statistics of the two roads are made on such widely
different bases that it is impossible to draw any parallel bet-ween
thein. In the onie case tlie totals contain only the actual tariff
receipts, while ini the other case they represeîît the receipts of a
îiunber of heterogeneon s departiwnmts often wholly uncoimected
-with flic actual traffic of the road. \Vhichi of the two systeins is
the better mnust be a inatter of opinion. But undoubtedly that of
the Grand Trunk affords fewver opportuuities for departing froînl
the olcl-fasliioniec miethodls of railway accounit keepiuig,, withi wilicl
the British inzvestor is înost faxuiliar. -Jfoiernal o Connci-cc.

GRAND-i TRuNx IRAILWAY TRAFFIC P.ETURNS.

11J'ccke Clzdiing

March 7
(10

March 14
do

March 21
do

March 2S
do

Passeug-er

Freiglit
Passeilger
Freight
Passeiiger
Freighit
Passenger

train
do
do
do
do
do0
do
do

earnings
do
do
do
do
do
do
dIO

1891.

$Io4,S42
219,69c)

101,954

239,663
:105,544

254,10o6
125,50S

21'65,023

$1 ,416,.--9

Decre.-se.........................

1890..

$99.546
266$189
MOI0,178

2?61,248

269,587
113.009
260,296

$i ,480,413

$64~,074

CANADIAN PAcIFIc RAII.WAY TRAFFIC R1ýTUrX\S.

Wc7ck ending 189r.
Mardi 7 Traffic earninigs $317,cO.o

do 14 Do3900
do 21 Do 3,41,000
do 2S Do 497,000

$1 ,484,COO

1.200,000

lucrease ........................ ....... $ 2,q4,000

1890.

267,0c o

289,000

3S7,000
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Thie earings of the New Brunswick railway are iincluded in
the earings for botu years.

Froux January îst ta, February 2Sthi, i891, the grcss earings
wcere S2,703 ,7 15.18 ; wvorkiig e.xpensesS2.6, 16g.-i ; net profits,
$666,546. For the saine period in i8 th0 ie net profits ivere

5.374,.361, an incerea--e Of $292,1847 for the two nxontlxs of 1891.
Tfie nxet profits by iîontlis show as folIows; January, 19,$2,
726: 17ebruary, 1,*391, $:,36,82o; Jaixuary, 1890, $205,48S; Feb-

'rie eariniS and expenses of tue Nz\e% Brunswick railwav are
ichxcbdd iii t'ae fi-tires for botix yenrs

.,%t the anixual mecetinig of the QOntario &Sault Ste. ND~rie
Raiiway, lxeld at the couxpanyv's offices in the Uniion ta :x
Toronto, on fixe _-6ti Marci, tixe followiing geiiteiei were
elected dime~tors : IJ eagat JSdiinunid W\r.-gge, R. Jaffrav,

G.A. Cox, Hl- M. Baird, Joli' Bell. J. 'M. Ferris, D. Bergiin and
Kcnniiethi Chisioli The Board of Directorssublsequleutiy ciected
Mr-. L. J. Scargcaut president and Mr. ]S-diiunxid W\ragg(c: vice-

It is proposed ta foi a niew conxpany., of wlxich the Naval
Conistruction & Aianient Comxpany of Ba.-rrow-iln-Frur-ess,
presidlLd( aver l-y tlue Ma.rquiis of Hartinglou, zind tU llnLne
Comnpany w-ill le tixe chxief pronioters. The intention is ta have
tlle nie" czuixxpauiv ta-ke over the existing A\lahue stneaziners, aid,
m-u iienx 'rITIICIpII] as feiglit :steamer . The ne'wv liiie iill be

indrcontrul of tlc .XHlaus, and will le iieutral as- b)etiveen the
Gm. xxd 'A'rxxk -ild Can-àial Paicifie Railwvays, h 'flc x campany,

.steamicrs w*ill be built siia ta tixosc xniugii ta Xii w ak ad
it is cxp)ccted thiat thxe tiafie ta anid froin Chicago :ai the 'North-

w-ecst w-ill le thuîs dir,-xttcd tou-ardIs atrlthxe ituml route.
AMontrea1 will bc ihe sunii-e part and cither H-alifax or St. Johnî
tîxe w-intcr rart. Thie stauer ill bc built by the avlcon-

stu-uction Sc An.rine:xt Compaxx4ily-
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MEEBTINGS AND REPORTS.
THE BANK 0F OTTAWA.

The Sixtceent1î Animal Gencral 'Mieting of the Sliarcholders of ilie Banik of
Otta-wa l hcld nt the Biank, on the iotlî of Dtceixuber, 1590. Anifougt 1fi se
present wccMsr.G. Bl. Burland, Robert Bflackcburn, Hon. Fr-ancis Cie
mlow, E. 'Mohr, of Aruprior ; Alex. Fraser, Westrncathi ; George liay, Andrew
.Masson, jasL. '-lacLareti, Chas. 31agcc, john M:Nather, Dennis Mu y>~ Da -id

MacLren Waxelildand J. G. V bite.
Oit tic motion of Charles MacEsq., secouded by George Hay, Esq., the

lrcsidenit, Jaumes 2lacLarcii, Esq., took the chair, aitd the Caslicr actcd as
Secretary.

The President, tlieu called upon the C.asicr to read thic olloiviug:
REPORT 0F TIIE DIRIE-CTRS:

The balance at the Credit of Profit and L.oss Alccount, on 301h
Noc Ibc, 39,,%- ---- va................ ............ $3o,6,3o $5

Net ilroits ftr thr ytar eii<in1g 29t11 Noenc,19> fc c
ducting expenses of iii.iizgcîîîcîît, rcduction iii Bauk I'rc-
iiiiscs, aud iiialc.iig nicccssary prov~ision for inicresi due to0
depositors, uncaniicd inittrcst on currcut discounts, and for
all bad mind doubiful dclbis ... ...... ....... ... ........ ]oA4S 93

%ppropniated( as follou-
Di,.idcud Na. 2S, paid isijune, îS9o ............. $.jooe oo
Dividend No. 29, pabeist Dtccinher, 1590.... 4ow0 U>0
«,arrcd to Rcst A'ccoulit ....................... 252S00 

-- 103,000 S1

Lcaing a balance to bc carricd forwru t the credit of Profit
and Luss ANccouna................................. $ .31ffl 33

And making the Rest Account............................ 425000 O0

'«%hile tue pasi -. =r las I=en cliaracien"retl zo :sone vxtcnt liv a dcp=-~
sçin in trude, the business of tlic Bank lia%. on thec 'wholc, continued to

Tht various offices of the Blank have beeni carefully inscpected during the

The Diàrcclom. bave satisfaction in excprcsing their approvil or thec
znnncr in wdue). the officers of Lje Banik contiuu to pefo-.m their respect.
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General statement of Liabilities and -Assets as OU 29th .November, 18&».
LIABILITIES.

Notcs in Circulation .......... ....

Deposits bearing intcrcst ............
Deposits flot bcaring intcrest .......

Total Liabilitics to the Public ...........
Capital paid-up ..........................
Rest ....................................
Diidenid -'%o. 29............ ....... .............
Former Dividcnds unpaid ..................
Reserveti for Intcrcst and Exclialnge .........
Rcbatc on Current Discounts................
B3alance of l>rofa an(l Loss Account carried for-

ward .................................

ASS1.
S-pxe...................................
Dominion Notcs ......................
Notcs of alla Chicqucs on1 othcr Baukl-s.........
Blalances, duc from other Banks in Canada..
Balances due froin oilier llanizs in Forcigiî Coun-

trics ................. ...............
Balance duc fri otlicr Baulks in Unitcd King-

dom ......................... .......
Dominion Govcrinicint Dc)cnitircs .........
Lo0ans ou Call!...........................

Toial Assets, imnindiatclv a%-ail;ablc ......
Loans and Bis discoulità.................
Loans oixerdue not spccia.lly sc&cumd..........
Loans ovtcWine secureti. ..................
]Real n<ttc. thc p)roperty ofth Ileank olcrthan

$ 857,37400o
$2,666,121 90

479,-091 57
32145,21à 47

14,002,5S7 47
1,000,000 00

425,00000D

40,0w00 
404 00

26,52000D

27,426 26

31,719 S3
1,550,430 09

$5,553.017 56

tiz5,46î 14
95,497 25
92,113 73
S6,723 71

49,S'23 07

25,7,52 23

122,640 CD

3%S,o4j6 aS

$9-16,070o 30

-4,465,544 7.3
6,662 23

the Bauk prc ln;<............... 29,713 92
-Mou1qngcs cii Rcal EStei sold by the al Si-,1o ou
Bank prcuii-5c ................. 53,40000

$s5513017 56
Tanc Prxcsi.1cut 'lr. ' Nac]Lamnci. in nn1oig %hc -tzopion of the re~port, iuid

tIlia the ycar had lx-en a g-od euic 'witith -icak and iLç branclicsgcncrally,
the ic narncss as a wisolc, ha.-ing provcd ýatisfactory-%. Vlnforetulatcly, Ulc
ILilîk hiad .snfTcMId ho ,-omc cetent lïv a rcccnt local failure. Hic vas glad Io
be able io asçsure tUse Sharcholçlcr, howexer, thuit Uic lossiD thisaccountbad
bccn amiply providcd for bcfore the boolks,'wrc clSwd, and for this rcason thc
addition to the Rcst was mot so0 laugc as the Directors would bavec liked.

Mi c fol lowng gentlcmni werc elcctcd Dimtctors for thc cniuig ycar: Jamecs
.Maclareni !Zsq, Chantls %Tagce, n-sq., R- lJackburn, E.'sq., Ilin. Gco Dry-sony,
Sen., Alex'ander iFrascr, Esq., Gco. llaUEq., John NMallicr, Z-sq.

1
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LA BANQUE D'HOCHELAGA.

The Seventeeuth Annual Meeting of the flanque d'Hochîelaga was held on
the 16th januar,y, 1S91, in the Blank offices, St. James street, «Moîîtreal. On
motion of Mr. Adolphe R-ny, seconded by Mr. F. H ,Nontmarquet 3ý1r. J. A.
Prendergast was requested to act as Secretary.

On mnotion of Dr. N. H. Ladouceur, secouded by Mr. Candide Roy, Messr.
joseph Wercier, J. A. Vaillancourt and joseph Richard werc appointed scru-
tiicrs.

THE ANULREPORT.

The Seventeuth Annual Report, reading as follows, iras sulnnitted:

Yi; the Shareholder-s of the Banque d'Hoc/zeaga :
GE~TiEMz~-Thcreport tlîat your Dircctors have the honor of subniit-

tiii to you for iS9o shiows at once, that in spite of thc had tueis, vour 11ank.1
lias îlot onlv becn able to nliaintain its position, bul.to ake sonie progrcns.

So aing, as in years of albundance, the advantage of eînployiing with
profit a part of your capital in zbbc nioveient of thc harvest, wvc have bceii
oliliged to seek othier uses for it. Nevcrthetlcss,, ire have been ciîîabled to pay
ilie ordinary <ividencîs, fortv.txço thous-and six lîundrcdl and six dollars
($z42,6o6), and to place tlhirty-fivc thousand dollars in Uic Reservc fîuîd; t]iis,
-togethier, reprtcîîling an initerest of chev en per cent (i i p.c.) upoîî the
capital, and briliglng Ouîr Reservec up 1tnvtv andc abalf pier cent. (22,1

p.c.). 117e hiate also provided for probable los-es.
The prives current for oui-stock are xnuchi Iiîlgier tlian hîinig foi-nir yearîî,

and oui- deposits beariing initcrcst lhave invcm.tsv-d byve înîdiiicred ndi sixty-
five tiioimsand dollars ($îi65,,ooo> r-ince oui- hast report; important faicis wlîich
indicate theapcaie conifidence -.%ith whîiehî the public honors us.

The aînoînî inîîniediatc ealizbl of our ases I howyou becsides tîzat
we have alia%-s.ctecl %vithi grcat prudence.

The Inspecctor of %lie IL-nk lias, during tic ycar, verificd vçitb carc the
values and accouits ofthe Montreal Biank and the branches.

The resuné of Ulic Profit ziiid Loss Account, a cias the balance shicct of
Decenîher 3îst, mill give you fuller details.

PriiTr A tDLOS ACCOV-.%Ti 3$0.

Dr.

fliidtnd No. 2s................. ........ ............. 2,<. 0o
Divdençl No. 29 ................................................ 21,3030
Ç-are.d to Resmre Fund ....................... ......... 35,vo o
Ukhnce P'rofit and Loss, 31st Deccizr isg90.................. ...- 34313

S49 13
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CI.
Blalalice Profit aîd Loss, 31st Deceiiiber, iSS9................. $ 7,599 61
Net profits for the year, aftcr deductiug cost of iianaigemienit,

iitcrest ou deposits, bad debis aud provisioni for doubtful
clebts ................................................ 77,439 52

S4,949 13
The wlole rcspc)ctfully subnmitted,

F. X. ST. CHARMES,
J>rcsidéul.

A'NNUAL SAEET

The.-annua.-l sta-tenmcnit of the Blaink to 31st flecciinher, iS9o, shows-

LIAISILITIES.

1>axd.up1 Capital .............................................. $ 71O,100 Co

cs~e :11i... .................... 1000o

P>rofit aud Lo0es .............................................. .,343 13
DiVidld NO. 29-paYlîl JanU.ry 211dl, 1891 .................... 21,303 CO
Unicl.innced ])ivideuds .................. .... -................ 920 90
Notes iii circiulatimon...................................... S1,97o Co
DepIosits p 011l o (lInlld............................... 465,104 41
I3Cexisitsý bvanniii intcrtst ..................................... 1,017,135 40
Branchi (In.fis uîmpaid .......................................... 11,219 il

$2,975,095 95

.Sl>cic................................................ $ 65-277 10
L",a1 Teiigcr......................... ....... .... ............ 151,469 vo

Notes and Chicqucç oni othcr Dauks..........................1i16,8.39 25
Duc by Otlmcr ]kmglks ilu Caniada .............. ................ 12,972 56
Due by othier ILkxnlcs iii Forcigu Couiitries .................... S,S31 91
Ciill LOXan....... ................ ...... 3S1,513 03

Amnunti:nîciatly vaiabe..................$ S26,902 75
Bis q<hScoiUitIItC.... ......................................... 1,991,555 51
Bills m-crdue............ ..................................... .17540 -42

Cliu nliquidationi.......... ............... .......... 5,443 qa
01t1gc oRval Estate -Old by tîmc ILank .................... 2 3,400 oo

Rval Estate............................................ 55,523 93
Furniiturc wid Fixtures ........................................ 17,7:9 :5

$2.975,o'05 95

o

Tc

-i
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Proposed by Mr. F. X. St. Charles, seconded b>' Mr. M. Laurcnt, that. the
report just rend be adoptcd. Carried.

Proposed b>' Mr. Adolphe Roy, seconded b>' Mr. F. X. Roy, that the
tliatiks of the Sharehioiders are due to the President, Vice-President and Uic
Directors for thei1-able adinistration of the affairs of the llauk duriing thc
past year. Carried.

Propoçcd b>' Mr. F. X. MNontmarquet, secondcd by Mr. F. Dubreuil, thiat
thianks are also dlue te lte 'Manager anti te other officers of thc Bank for the
zeal they liave displayed iu carrying out their respective duties. Carricd.

Proposed by'iMr. joseph White, scconded b> '.-%r. Gedeon Thibaudeau, tizat
titis meeting proceed to lte election of Directors.

ACter the taking of the vote, tie scrutineers mxade thic following report
"14We, scrutiners, duly sworu, nt the Anmal Milecting of the Saeodr

of te Blanque dP'Hochelaga, Ibis day, declare thc foilo,%ing<, gen~tleec ectedl
Directors of this Banik for the current ycar: Mesqrs. F. X. St. Ciharles, M.
Laurent R. Bickerdike, Chas. Chaput and J. D. Roiiauid."

DATE 0F THE YULM TIG

Propoçed by Mý%r. F. L. Ileique, scconded by Mtr. Jos. Meclaîtçon : That iu
the Itoîl. of offéring te the Sharehoiders ef titis Blank greatcr facilitics fur
assistinig lu fli Anumal Geicral Me1etings, te date of these mteetings bc
clianged for t future te te xsth of Julie (or the judicial day foliowinig if
lte 15111 of Julie be a legai hiolidayt), lte tiext meieting being hield on1 the z5îlî
ofJulie, IS92 ; ltaI thc dividenids be paid te ist ofjnuc ani te it of De-
cenîher, each yenr, heginuiîtg thi t Julie, iS91 ; and titat te tr.ans-fcr booksç
bic ciosed <Iuring the fifteeni daýys precediigsuci paynieîtts. Carried.

for the Special cend of nuthorizing lte Board of Directers te mrate uier the
provision of tfliiew Ilixking Act (53 Vict., cltap. 31, cemning mbt forccjuly
1, xS9î) a guarautc fund anti a nieedeid relief fund for te officcrs of Ibis
lmk, andi te appropriate to titis end sucit anieunt-sas they believe necessar>';

fixai titis mneeting a-djourui te cNesay lte St ofJuly, i Sgî, at 3 o'clock
of lie afternoon, iu this place, 10 take titis questionxinto consideration.
Canried.

Proposcd b>' «.r. Josepht Mercier, seconced by.Nlr. Eiie Planîte: That lte
report of :nceting bc priîttcd anid distributcd t tce Sharéholders for titeir
information. Carricd.

'flic inccting thezi adjourncd.
At a sulbscqtic:t ineeting of lte Directors, 31r. F. X. St. Charles uns re-

clecteti Presidlent anti '3r. M. La.,urenit Vicc.>rcsidenti.

Xr.-tedeati of NT.. Lautrent, oti tite ;th Madi S9x, crenteti a1
racancy on te Board which m-as Iillcd by the appointincut of Mfr. J. ..
viillancourt. 31r. R. liiekerdike ivs at lie sanie tine app)oinltet Vice.
Presideut.
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THE MERCHANTS' BANK 0F HALIFAX.

TeAnnual General Meeting of the Shareholders of this bank 'was held in
Haliffax on the i ith February, iS9î, iwhen the following report -%as submitted
and passed

G1ENERAL STATEMENT,

DrEcEMDIER 3IST, 1890.

I.IAIIITIES.

To TH PUBLI.rc

Deposits at eau.................... $,0,34,741 48
fIeposits s11bject to notice ................ 2,198,455 79
Tntez-est rcserved on deposits............... 44,409 o--
Due to, other Batiks in Canaaa.............. 6,a35 85
Dlue to Foreign ?ý gents.................... 3S6 47
Notes iu Circulation ........... .......... 996,192 48
Drafis drawun betweeu Head Office and

Atgeueics--Outstaudiug................. 5S,iS6 61

To THrE SJIA]r.110LDErRS.

$4,338,707 76

Capital, pald up ........ .. .. .. .. . . . . . . . . . $1,1o,oo
Resci-e FnnIiid.............. .......... 375.000 00
rrofit and Loss .......................... 2,310 09
DiidCind NO. 42, payJable 2nd IFcb'y., 1891. 33,1000 00

$1,510,310 09

$5.849.017 SS

ASSETS.

S p e c ..................
Dominion 'Ns. te..s.........
Notes and Cheques of othcr nk s ...
Blanuces due Ci-oui other I3anks in Canada ..
Balances due fi-ou Foreign Agen...
Balanîces due f-oui London Agents, including

Bis of Exchange rcniittedl to London, not
niaturcdl.................

Proincial audý City Dehecntures. ...

7 43,S19 4-à
398,081 as
217,1r30 4.3

49,710 02
16$,57S 4o

60,171 35
302.373 33

$1,339,864 z,



44,982
405,788

27,739

1,36,422

IL4NI<zV MEETINGS

Loans to Dominion Government .... $
Loans to Provincial Governments .....
Loans to Municipalities....a. ....
Loans to Corporations ....... ... .......
Cash Credit Accounts and other authorized

Loaus ... 1 ... 6...............

Cali Loans on Stockcs andBod. ...
Notes aud Bis Discounted

Curret ................ S3,158,547 82-
Less rebate of Interest on un-

inatured Bis............. 28,000 oo
13,130,547 82-

Notes overdue, not specially secured .... 6,626 41
Overdue Debts, secured................... 4,459 86
B3ank Premises.......................... 64,000 oo
Safes at Agencies and Office Furniture... 7,000 00
Stationery on hand........................ 1,4 0 0oo
Real Estate other than Baiik Preniises... 2,000 00

-$4,509,153 b4

$5,S49,017 85

ISSg.
Dc.- 3 1st.

1890.

Dc.- 31st.

PROFIT ANDI LOSS.

By Balance..................... $ 24,802 44

Net Profits (all bad and doubtful
dcbts provided for)..........

June 30t1. 'To ])ividend NO. 41, payable ist
August, 'SW .......... ....

Dec. 3 1st- Divideud NO. 42, payable 211d
February. 1891 ...........

Reserve Fuid .............
Balance carried foirward...

RESERNIE PUIND.

114.3,507 65
$ 6S,310 Qg

.3,e0 00 

33,-000 00
100,OM. 00

21310 Q9
________ $ 6,4,3io 0

By Balanci. .................... $ 275,000, oc

Der- sist Il Transfcrrcd fromn Profit aîîd Loss
Accouut. ..... ............ ....... 100,00Q

-- $375,000 0O

Decc. 3ist. To Balance carricd forward ..... $375î0200 0

The follouing gentlemen were re-elected as Directors for the ensuing
ycar: Thos IE. Kenny, Eýsq., -M.P., President; Thomas Ritchie, Esq., Vice-
Prcidcnt; Michael Dwycr, Esq., «%Iiley Smith, Es., H. G. Bauld, Esq.,
Ilou. H. H-. Fulcer, M.L.C.

1ssq-
Dec. -ist.

1890.

415,564 17
262,572 75
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THE BANK OF NOVA SCOTIA.

The Fifty-nintli Annual Geieral Meeting cf the shareholders of this Bank
-was held in Halifax on the 18th February, 1891. The following report sub-
mitted by the retiring Directors was read and adopted

GENERAL STATEMENT,

31sT DEcEMBER, 1890.

LIABILITIES.

Deposits at cal....... .... ........ $1,524,623 16
Deposits subject to notice......... $3,971,606 21

Interests reserved on Deposits .... S9,625 OS

Due to other Banks in Canada ....
Due to other Banks not in Canada.

- 4,061,231 29

4,603 66
30,923 O

-- 35,526 66
Notes in circulation..............1,-;7,19 6 

oc
Drafts drawn between Head OfLice

and Agencies outstanding...... 136,423 og

--- ,443,619 iS

Capital paid-up................. 1,114,300 0O
Reserve Fund ................... 700,000 O
Profit naid Loss............ ...... 7,276 36
Dividends unpaid................. 2S0 oo
Dividend No. 114, payable ist

February, 1S91................. 39,000 50
- 1,86c,S56 86

--- $S,925,S 57 15

ASSETS.

Specie,.................... ...... $ 292,232 62
Dominion Notes ................ 7
Balances due froi other Banks in

Canada.......................$ 173,166 4S
Notes and Cheques of other Banks. 32o,656 iS
Due fron Ageucies of the Bank or

from other Banks in Foreign
Countries........ .........

Due fron Agencies of the Bank
or froi other Banks or Agen-
eies in the United Kingdon.....

Investments (Provincial and other
Bonds)............... ...

108,323 32

446,871 15
- 1,049,017 13

852,852 02
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Loans to or Deposcits made in other
Banks secured ................. 324,054 00

Loans to the Governuient of the
Dominion....... ............... îo,68o 87

Loans to Provipicial Governments.. 15,35 82
Loans secured by Bonds, Deben-

tures and Stocks...............301,879 29

Loans to Municipal Corporations.. 1,831 04
Loans to other Corporations. 1,523,032 21
Cash Credit Accounts and Secured

Overdrafts ..................... 96,353 07
Authorized Overdrafts, not special-

ly secured...................20,629 35
Noter and Bills, dis-

counted and cur-
rent .............. $,,977,07S 99

Less rebate on Un-
natured Note:,.... 63,088 21

___- 3)913,990 78
Notes and Bills overdue and not

specially secured............... 113420 55
NoC and Bills overdue and other

overdue debLs secured........... 7,558 56
Rea! Estate Mortgages on Real

Estate sold and other property
not realized ....... . . ........ 41,672 97

Bank Premises, Safes aud Office
I:uraiture..... ...... . 4,193 2

6,352,647 79
Stationery.. ........................ 71927 84

PROFIT AND LOSS,

S8.Dec. 31. By3 Balankce................ $ 12,973 SI
IS9o. Dec. 31. Net Profits for current year,

after providing for doubt-
fuldebts audlosss......223,35 55

2 ,225,277 36
190. June 30. To Dividend No. u3, payable

ist August îS9o4......... 39,00 55)

Dec. 31. To Dividcnd No. 114, payable
Sst February, ti . .......... .39,000 50

Trnsferred to- Reserve Fund 14oooo2oo
B Balance carried forward.... 7,276 36

225,277 36
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]RESERVE FUND.

ISS9. Dec. 31. By Balance ... ............... $56o.ooo oo
îS9o. "Transfcrred froin Profit and

Loss .................... 140,000 oo
- 700,000 00

1390. Dcc. 3r. To Blalanîce carried forward .... 700,000 00

The follcw,.iiug gentlemîen were elected as Directors for the current year:
Joiii Douli, Ms.Aaîin Burnîs, Esq., Daniel eioilan, Esq., Jairus Hart,
lSsq., and JGhn Y. Paysant.

At a sul>scquent meeting of the Directors, 'Mr. Joh'i Douil wvas re elccted
Presideii, anid Mr. Mdain Burns, Vice-President.

THE BANK 0F BRITISH COLUMBIA.

The lîalf-vearly gelicral mieeting of :1-- ]ik of Britisli Columbhia wvas
lîela at the CityTerinius, Hotel, Londciu, Eng-laid, on WcVdiuesday, the iSth
February, .Sgi, -Mr. Robert Gillespie, chiairnan of tie bcmard, presidiug.
Thie followiin g îs a suiîniiary of the lproc.;eetiiigs:

The cliairinaî ainioîgst othier z-narszaid : The liaîf year just passed
lias becii frauglit witlî aîîxies uniprecedciitcdl i7i cc.liinrciazl iistory duriîîg

tlisgeneratioîî, ami %%hile e,.ervoîîe iiuust feel great, symîpa'lîi for t e suifer-
ers, thier 's a great kesson to leani froin thiese incidents, zaxd 1 hope it nîay
flot bc lost. The period uiider review lias sen great d5sturba-iccs in the
Inoîctary centres of the worid, in none~ inore so tlîaî iii Londfon, New
York and &uî raiiîcsco-cse.IcCi;llv the tw%,o latter places, mlîere ic arez ail
iucli initerested, but I ain proud to add tlîat by prudenît action ive have

passed tlîr. o.rdcail witli satisfiîction. The success of the ilf-v.cas bjusinless
is again a ixiatter of congratulationî, for you mill observe i av owt
deal m itli larýgcr profits tlîaî o'n aîiv former occasionî, aud thîls iii the face of
lnch striiigeC]JC- Ini nioîeCV, greater coînpctition, and an iîîcreNsec capital to
earîî civideid uI)on. Thîis xinarkcd progress fully justi fies Uice deuîand mtade
upon von last ycar for an iîîcrease of capital, and i aîîî liappy to iuîforin you
tliat the succcss attendiiîg Uic opening of thc îîe% branches at Tacomua and
Seattle bas fully wvarranitcd thie expectations of yoîir directors; ixîdeed,

ixcp lu Jauîloops, whic]i sliow.s a sînaîl deficit, ail our braiclies have
c-arnied liaudsoîne profits. The clifficu]ty inow secîîs to be to miscly chieck
too inucli ambition cm the part of our star., to wlioîn îiuclî is due for the
avanccnîcîit of the Bauik's business. I ask you to follow Il wîlile 1 unake
acrnîparison of the accc'unts for thîe past lîa-lf-year withi tiiose eig

Deceinher 3zst. iS99, anîd juuie 30th, îS9 0. At the end of 1889, our capital
Nvas ;5qo,ooo, iii June iv iîereased it to ;c6oo,ooo. The reserve fund ini
IS89 vaS ;CI 15 000. It lia1s SiiCC )ccn u-ied to Lr200,oco, 811d ive purp)oe
to-tdLay witi your approval to add to it. N~otes iu circul.atioî show a very
niaterial iiiiprovcnîeîit I always value it for Uîis rcason: It shiowsincreas-



ing confidence in the institution. îflie amnount iii circulation at tAie end of
Decemlber, 1889, was f, 75,000, whule iii December iast ii -was £/212,75 '-
Silice then it lias fur-ther increased busines3. Bis payable indicate coIlsi-
derable iucrease-nearly ,,roo,ooo, as coipared with the June lialf-year, and
î. 15o,ooo as conipared wvithi Deceinber, 1889. Othier current iabilities,
£f46,ooi, ai-e'ratiier iess than Julie, i89o, and a littie more thain Decenîiber,
1389. Takiig tAie assets, our specie at branches, cash at bankers, and goid
bars- and gold dust represent ,,321,590, shIo'%ine Mn incre2-se upon the tWo
pr-ývious half-years--not nîuch in jime, but considerable in Deceniber, 1889.
These figures are equal to 37ý4 pe~r cent. of our inunediate liabilities and
notes, and about 223vÇ per cent. iapon the total deposits and note circulation.
Thei investinents indicate au increase of souîethuîîg like (4o,coo. Thie
values entered in our Ihalance sheet are current miarket values at the close of
iast yearaud after allowance for deduction. Tlie- bis discountcdl and boans
are uow, Ibeliàeve, tlie largest wveliave ever seen themustand a-ýt. They
represeîîted on Julie 3 ist, 1.'-89, £Z,6oowoo; iu Julie iî8ço, ,ri,696,c'oo; and
iiDecenîiber last. £î'.581,229. So -with our increased resources we bave been
able to add inaterially to our business. Buis receivable aiso indicate a Ycry
large ine-case. They ainouut t> £752,o, as celuparedl wtklî 6so,ooo in
Deceînibpr, iSS9, and r-,70,coD in Julie last. 'IOthu±r sccnrities " represent
oly a sniall suin, and caîl for ixo special raniurl. The bank prenii-es are
£-46.570, and idicate a sliglit diminution as conipared wvitli 3113e, i890. I.
sh'ould thiuki- their value is souîctlliî.g like 35 to 40 per cent. Iiighier tixan -we
indicate liere. The profit aud loss account, whvlieli perhîaps is the xuost
interesting feature of these figures, ouglit to be satisfactory. Our gi-os
profit for tbe hiaif vear 15 iii excess of that of any previous hialf year. The
gross profit shows au increase ofCio,ooo as coînpared wiith Deceinber, 1889,
and cf ,£,zSý,ooo as coznpared %vith Junie last. The '-barges amount to, a large
suin, but wve inow have a very large staff;- I thiuk it uîxbers seventy-six. 1
have got a list of tweintv-six colinial -nd indian banks working iniucli on
the saine Unes as we are, and -)lit of tiiat nuinber wc are the lowest but two,
anîd they dco a very sini businîess. Thierefore 1 do not thiuk it is extravea-
gant. We endeavor to, do our best to keep down expenses, but we must
hanve efficient mnij. Weliave- writtcn off the premises account. £î,1-4, aiid
tie directors' ies are as usual, r,5oo. Now, genitlemni, ths-u cwstioin we
]lave to asic is liow we shall distribute xÇ53,443 uet profits. WV propose a
dividend at 6 per cent. per annuin, 'whici wvill absorb g£xS,ooo; w-e propose
-11s0 a bonus Of 3 per cent., or £i S,ooo ; and v-e propose furtier to carr-y
LSooo to Ulic Reserve fund and £g43frar onit er ii
regard to thxe future, so far- as w-e knowv, the crops promise faliriN w-cil. They
were very good last year, ani on the w-hoie, oui- advýics Ieadi us ta suppose
tlîat we arc on thc eve of rcncwcd pro.%perity anS-- succcss. Everythiin.g
indlicates, 1 hope, a sound basis, aud I bave no reason to amticîpate any evii.
Ail I hope is your contimicd good Nvill and support. With these: obserç-a-
tionls 1 sit down, simnply noving tic resolution-'" Thnt tie report and
statement of accounts, as now siubnitted, be reccived aud alopted."

BANVK ffEE TING-S.
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LA BANQUE DU PEUPLE.

Mhe Alinuuil Geixeral MeýIetinig o'f the Sharcliolilers of La B3anque dui
Peuple waSs hield ou Moiiday, 2uid 'Marci, zX9 î, at the Hecad Offire of the
B3ank, St. Jamies strect, 3loiitreal. Anion-g the Sliareliolders prc-sent %vere :
Messrs. Jacques Grenier, J. S. Bousquet, IV. Thxomas, Johin Crawford. D. B.
Muir, W. :vanis.Joliii Morrisoîx, Alpli. Leclair, Nolan DeLisie, Gco. ]3rusli,
Louis Armîstronîg. P. P. Martini, Aut. flraîîciîaîd, R. Ilickcrdike, MýcCtuUoclh,
G. C. Dunlop, Daigle, J. Y. Gihxîour, J. Birch, I.eop. Galarnecau anid Dr.
Dejardins.

The President, Mr. Jacques Grcenier, occupicd thc chair, and aftcr a brief
address, iii which lie stated that, as .vas custciiyr, tic condition of the
Banîk aiid the detail of ifs affairs wvould bc coîîsidec iii full j>.,, the Cashier
in lus aniual addoress., hce called upon that gentlemni to read the Report of
the Direct-:rs for the past yecar.

REPORT.

The Dircctois bcg to subinit, to the Sharcholdcrs the statenicut, of tic
aff.iirs of this Blank fer the ycar cnidiîîg 2Stli Februa-ry, 189 1.

Dividend, p er ccent., pid( Septenube)r ist, îS9 o .......... .... $ 36,0w00 
flivîdend, 3per cent .payable Mardli 2iid, iS$i .................. 36,0oo, 00

Aunount cairi<1 le R(:scrvc Fuiîd............................. 2.50ç00 VO

Balance C.'uried ho Profit anid Loss accomit.................... .3,1-11 43

.Net profits of tic year aftcr paiig cxpciises anud providing for
allbdu doubtful debts .............................. $1oO,1-11 43

hc iîct profits of thic ycar, aftcr hiar.iîg providedl for all bad anîd douiltfill
debis-, aiîd dcductiîîg cosis of uîiati.-t.ciiu<nt, lave -iiioiinte(l Io $100, 141.43.

Out or thils suii %ve bave ibaid di,.ideiîds nt the rate of six pcr cent. per
aiiuni, an:d carricd ho flic Rcservec an anioluit of <2,5,ooo', wichi raises that
fuiîd to $a~oo

Our dlcpc*it-, eio% an iiicrca5c, whiile oui- advaiices to Uic public aîîd our
circulatii show a sinahl dimnîutioni. The dccas-Lc in tis, last 11cmn resuhis
froni tic sinali requircnients of thc cointry for ttic rcîiioval of Uic cro.-
The iîîcrcasc in tic Real Estatc item arises froui eur liaing fouiid it abso.
lutcly iicesçry 10 increas e ic pace of accoriiodai.tion %vliicli is rcquircd
bv thc îîunubcr of clicnt% anud tie grovtl and ezcpaiision in Uhe volumue -
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our business, ani our hiaving, for the purpose of erecting Bankc Iremises to
suit our waints, bouglit tUie two adjoiuing properties.

An a.ge:xcy of tis Banik %vas opeîxed in August, last on St. Catherine street
cast. 'rie large aitiountt of b)usiniess aud the various industries, iioWv pro-
greF.siiig ini that section of the City, lcaid u~s tu lielieve thiat a profitable
businessç cau laie carried nu. A Saviings Departîneut lias ilso, been attachied
to itiat aex,,ndthux success realized, so far, lias. reaciled Our expectations.

Iluriug lte year, the Blaikinig Act lias been considered by the Legisiature,
and reineied for tell yczrs. We beg to state to our Sharehiolders thiat a

rn alof our Charter lias bezn granted. Mhie Governînieuit, liowever, ini
grnlu-ig a renieal of our Charter, lias judgetd it advisable to insert a clause,
Iiiiiiting the power of issue of our note circulation to sevenity4xve per cent.
of aur capital. But the Bauk xiay issue such notes ini excess of te said
seveiity-five per cent tapon depositinig, with respect lu suchi excess, iti te
Mlinister of F~inance aud Rccivcr-Geiieral, ini cash or Bonds of ilhe Douîniici
of Canada, aui ainlouixt equal to the exces«s; pýro-vided ahwys Uit iin no case
shial the total -sînouiit cf wur notes ini circulation at auiv lie excecd our
pziid-u;> Capital.

Ouir.ageuicies, have beu iiuspected duriiug tie ycar, and are -%vorkiing satis-
factorily.

NVe l>eg to ackuîovletige lu thie Shiarcliolders tuie good services rendecd to
our administration by te fidclity -and attentive Nvork of our officers.

Mie resuit of thie year lias ixaot rcaclxed our expectations; but talzing int
q:(iizFideration tlic somewcilaat difficuit conditions unider î:hIicli bankilig
opcrations liad to bc carric-d on, wc lio1 e thxe ShaI.-rcîxolders w-ill, bc satislied.

lhy order of thc Bhoard,

Montrcal, 21ld Mardi, IS9 1.

GENNERAT STATLMIY.%T ATr CLrOSFZ 0F BUSINESS, 2ST11 i tAX,13n

Tocicuaton...................... .. $ 7o93a4 Co
To deposits nult bcaring interest ......... z,538 23
To deplosits bcariîitiîtcrest....................... 2411-254 45
To ainount duc to othier ýatiks-........ 71,551 7S
TG capital paid-up ...... .... .............. ,opooo
To Recerve Iuud........................... 42s,00 0<,
To Profit andLo!e ............................ 53,34g 9 2
To Diidend No. go payable 2ind Mardi, iS91... 36,ooo ou
Te U'nclainxcd Dicnds............. ....... 5,79$S 67

4,720,148 49

$6,463,317 0Co
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ly Specie ...... ... ... ............. $ 50,189 95
By Dominionî Notes ..................... 324,507 00
]3y noctes and clicques on other Baks.......n....... 210,471 25
]3y balances (Ile br other Blanks ............... 4 3 ,28S 09
By eall and Short loans on stocks and bonds ................ 447,206 5S

iiiiiîedlia-tely available ................................. $I,o75,662 1'7
]By loaiis and discouxits curret.......................... 5,100,92S 34
]3y nîotes anîd bis overdue, secured ........................ 26,115 27
By> notes alid bis overdue, unsecured ...................... 38,967 14
fly mîort.gages and laypotheques........................... S5,271 15
!iy Real Estate ........................................ 89.61 y 79
1v Blank, premîises ...................................... 66,76o 4.4

$6,463e317 00

J.S. IIOUSQIUE*T,

Cashier.

\Vc, the uiicersigiled A\uditors, nained at the~ lasc G eteral Ania MeIetinig
of the haeoirafter Iîaviug exauîined the Blooks, verified the S-pccie
and Le.gal, Tenders on haud, in a wvord, aftcr lîavilg takzen cognim.ane ofithe
AXsset and Liabilities of thc' Corporation of - La Banque du Peuple," liave
the lionor to report that we bave fou:.%7 the whole to lie co--rct aîîid deserv-
iuig Our a~proval. P. P1. 'MARTIN,

Loris ARMSTRONG,
-luditors

Monîral, ardiIst, 1S91.
Tilt rcading of the report over, the 'Ma-nager continutd: I have

but -vcry fuiv iords to add to the Iirector-s' report, whbicbî covers aIl tic
groiiiil *ih readto our own affairs sinc the last meceting of the
Shiareliolider.-s of tbis in:titution. This vear bias; ben cha.-ra-cterizcd I)v a
bgreat niuiner oif disasters iii ail bran iches of trade. The total of our Icis,
nlow aulouiting in' *S.3,1..3 will tell voit that %ve are iintert-.ted iii the
SUCÇCSS orf air5tc,.mrv huec of brade iu thc province, for bhc wbîole of our

adacsare mîade lu tbis province; and that tilt riskzs and responsibilities
of -vour lir-cetors iu Uhc administration of the Blank's affairs have beexi n
cauise ý.f auxiety bo theni during the ycar. The lhank bas now over fmftecuî
tîousaxîd oreboirs, to -.0i01n Iînoury is lent, six tlîonsand (lepositois-,:auld its
ycarly inîincy transactions psigthrough the bands of its fifty.five officers
anoulit to a suni -of over f i4ooooc'o. To carry on swcccssfinlly, and Nit7i-
out ]os!;, a banking business of this size, under sucli advecrse cireunistalices
as Il ficld of our operations now covers, is practically impossible, and it is
xiscIces for rit bo represcut that ut ]lave flot mnade ose.wc ihave ima
anioingmi our custoicrS a fcw failurcs, 'which have bccîi more or lcss disa-
trolls., and have cxp)crieniced our proportion ra*ta iu the gencral bosses.
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The decrease ini the net resîxits, of the operations, of the year iuay lead
you to the belief that a declixie in our volumne of busiii.,ss lias taken place ;
but sucli is not the case. Altliough, a decrease of ,$,So,ooo iii the auiount of
Our loans is noticeable, our deposits stand nowv nt $3,961,79273, agnlist
$3,91 1,638.50 last, year. Thie decrease iu our circulation is accounted for by
the sînali inovernents of Uie crops.

The gross earîîiîgs, althoughi not quite as large as for tlîe last twelve
rnontlis, have exceeded thirty per ceut. (3o p.c.) of our capital, and the
diniinutioîi iii net followvs ezîtircly ou an ixîcrease i Uic iuterest paid on
deposits and heavier losses in failures.

Takzirg ail thiîîgs into, accouxît, tlîe report of affairs now subniitted,
altîxougli not to vour Directors' satisfaction Nvith regard to net profits
realizedy will, liowever, show that the forward rnoveinent and the legitîniiate
progress, of our alt'îirs bas been well niaintaizied, cousidering the geucral
depressien of bueiuess.

GENERAL EIW
TIre year î890 -%.as one of geixeral depression and stagnancy iii the fluitn-

cial, coniniercial and agricultural coniniunities of Uic provinice. A nmateriai
declinie iii tic voluine of businîess lias been feit ail around, aîîd the condition
of trade, as disclosed by Uic nuniber of failures, is not at ail îeassuring.
iccorcliîg to the returzîs of our niercantile ageîicies, the total lia ilitie of

insolveCnts aînIountCd to ý'S,SO,257.S3e agailîst $Z6,s6,zio.76 là the pre-
-%ious year, aud in.603&z i SSS.

So far as auv inîférence inav be drawiî froîîî these disastcrs, it is decidedly
in support of tlîe conclusion that Uic trade of the counitry lias beyoîd,
question experieziced, t1irouglî a couîbinatiozi of adverse influences, a severe
slîoclc ; and tlîat, as a whole, the situation, illustrated froîin the balance sîzeet,
shiows tiret returus have mot contributed to add zizucli to Uic Nvealih of the
country.

Thre business failures, of Uic ycar wcre govcruied to a ý;reat extent Iby tic
followin.ir causes: Th(- severe and czctraordi:iarv pressure iiith Uicîoîey
mlark-ct throughout thc venr; tic sbrinlcage iii grain va-.lues, as well as the
uinprccdeziîtedly low prices of lîav, aîîd, mnore notably, the adoption iin
October ]ast, bv the United States Conîgre.s, of a liew tariIl, by 'wliclî it vas,
fouîîd by our xîciglîbors that. aiîiougst, otUîcr thiîîgs to bc p)rotcctcd %,vcre
Uîeir agricultural iiîterc:s-. To attain Uîecir purpose they have increased Uic
dutirs on foreigni producc to sucli au extient as to render their iiîarkct prohib-
itive to forciguî produce, therefore affcctizig oflc of thc nîost iimportant
branches of our forcigil cxport, by virtua11v closing tlicir door to our agri-
,cultural produce. lis coiniîg into, effeci. ai. a seasou wvhîeî Our faricrs, as i
years past, t,#crc anticipating a rcady nîarkct, always, favorably disposed to,
buv all surplus production, lias becen suddexi, unforesecn and disastrous.

I>epending in carly spu-ing on Uxcir usual iniarlc-ct, faruners ifortuniatcly
liad raiscd produce iu Uîis expectation, tu> bc suddcnly dcprived of it, and
ibis lias upset thecir calculations, and involycti great bass. The coiîscquenccs
have boeen Uîat inost, of Uie-ir agricultural produce, and inore eaçpeci.-lly their
hay, now lies inu their barus, already overloatdcd( mritl tic cro of xJS9 , wviti
noe dcînaud for it, and no, prices. In fact, prices offcriîîg for hîay (Io Uot
rcalize abo-.e thc cost of marli.ctizig. licice the depreciation in mmi ,value,
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the poverty of fiarîners, and their inability to nicet interest due on mort-
gages. A great nuinher being uinable to effect ilew loans in order to carry
theni temî>orarily have beeu severcly tried, and îîiany have succuuibed under
the pressure.

TChe first set-back iu businiess therefore originated %vitui the couxîtry store-
kecepers, wlîo dcpend cntirely for activity on farîxiers' returils, and froîxi
tlieni il sprezid to the coînînuniiity. This accounts for thi nuxucrous failires,
flic great falliiîg off ini the %wliolesale: tradc, tic conîplaints of biad collectiexîs
froin the rural districts, zmd Uic stagîîaîîcy and depression that :îow prevails
iii bîsie.-ss. Thei iîiabilitv to cffcct the caile of our cro, lias deprived the
country of millions of dolars anid lowcred our purclîasiîig poiwer to that
extent. It also accounts for the scarcity of nioney.

THE.- RIUTUA SITUATION.
WVe mnust admîit that the ncw-% American tariff, kuîown as the i\c'Kinlev

b)ilI, bias to a certain extent temîporarily disturbed our trade relations, and
tlîat i lbias giveil risc tona crisis ini our cîitire agricîîltural comuîuîuity. in
order to calculate to wvliat cxteîît the blow reccived by our a1gricultural coin-
iiiuiiity %vill be feit, aud ilu order to meiasure its cifects îivoî production,
coiîsuîupî)ioii, and mercantile activity, it is niecessa.rv to look over the list of
produce exported aîîd its value. Vie value of agriculttîral produce exporL...d
by the D)omîinionî iii 1889 t0 the l"îitcd States, according to Goverîxînieut
rettirus, lias been incii mîillionîs and a quarter. Out of thiat ainount the
l>roviiuce of Ontario is to be credficd %vith a very large proportion. l'o.,
instance, il-s exI)orts iii larlev anid eggaîioîîtdiitabya ocoeo
'-sooo,000. liay froin tlîis province lîa> becul the înlost important iteim,
figuriiig ini the cxports to au innount of Goo.Tlîcrefore, takiîîg for
graîited tlîat thie iiew 1'nitcd Stallcs tariff reuders timeir miarket prohibitive to0
oîir farni produce, the distîirbaîîcc iii our agricultural exports for the
Donioni wvil be iii mîillions and a quarter, ecdi provinice takzing its
slîarc. The agricultitral comniîity of tic Provinice of Quclec, for its share,
,%vill, ten be deprived of -ui oîîtlct lu ils prodîice, to, lime cxteuIt of ait mnost
$t,ooo,ooo, $6oo,ooo of whziclî is accoînîîed for by thc lîay export. Now,
supposiiig that thc Mcliiiley bill pubts au cud to liay raisiîig iin this pro-
vinicc, the questioni tliat arises is, wlîat is tol>e doue by our farmuers to parry
tlhe cvii anid 10mia up for the loss of a mnarket wiîicli for ycars past lîad
bcîi a source of revenue to tlîcîîî ?

The opportunities offcreil anîd the claices lcft 10 our farmiers to, muakce
goodl the loss of that iiiarkct arc nuinerous. First, ho, relieve tlicn froni
thecir presezît alaniig ste, newt îuetliods of producig have to bc at onice
a(loptc-d to supply thc wuî.iits of othier contlitries, aîîd umilcss Nvc Cali quickly
effect a change lui our mîode of fariîg, anîd îlot later tlîam luis s-Tiîîg, th1e
chîances are Iluat disagreable consequeiiccs Nvill follow. The ai-'cultural
iîiterest, likec ail ollier producing power, is apt to inakc mistakes, anîd over-
prodclitioni bears as disastrous comsequeuces to ieîni as it does 10 auv mlailu-
facturhng iîîterest. For iustnce, lîay raisiîîg lias bem o. ardoîîe for twvo or
tiîrc ycars past ini this provinîce. Tuec consequeccs have been tlîat a large
surplus cxisLq,, witli no deinaîd for it, explaining tiierefore tuie slirinika.gc in
ils value. The farniers slîould theîi rcgulate their production by tie 'wzats



of te local consuiniig power first, and then adapt ail surplus of production
t0 the waliîs of theic uost profitable aud suitable foreign miarkets. To
depeîîd ou flireigu mnarkets for the sale of the builk of tlieir productioui, aîîd
10 ie.gleet local wants, lbas steinud to bce our way of doing ini îlis provinice.

1 caîtucit too severely Maille the ileglect by farniers of our doxniestic
îniarket, for the dloiniestie v.iant is of far greater imîportance iii ils relation to
tie condition ofi the People aîîd to the pr>sperity of hIe pravince. For lte
purpose of sloigat a glance the grent advaîîtagies andi b)enefit thiat cati be
derivedj froixi cur local mîarkuts liv fariers adlaptinig tlicir- mîode of fîti-iig
to ils wants, the table beloiv iwill ituriuislî a graplîic illustration, as accurate
as% possible, of lle înlost important iteins of faiiîurs' produce for Nvliich
the citv of Moxitreal hiad to provide for its coxîsiiiiptioîi durilîg the ycar,
iuidicatinig ailso whuc ils supplies caille

Weight Aven. -e Avera-e
N uzbe. lbs. price. aitoutit.

flutciîurs' caltle ........... 57,5-'O Soo to 1,10 $4.oO $2,-1)3,0oo
Live lîog4Z............... .:.300 :!Ou t 300 5.00 ;78,000
Dressud lîogs,.............593 100 10 175 6.50 964,000

$3,645,000

ftcîr'cattie ........... 12.20a 500 to 1 0ooo <$4.00 $ 366,000
Liv hgs.......... 7 .So 150 to 225 j. 00 71,000

Slîcup ................... 25,946 75 10 115 6.oo 155,000

$ 592,000

It is t lie noted front, he -alove tîtat lte City of 'Moîttreal lbas to provide
oulside of tiîs lir<'dnice for ciglîtv-live P'2r cent. (S5 P.C.) Of ils mneat couI-
Silnlptioli. anld Ille amlounit paid for il reiclies over $-.3,645,ooo. \Why slionld
xVe it keep) Illt .. ,.otîev ini tItis P'rovince ? Wivsîudwedpieoi
faring« inturests, trade aud industrie-s oif so large ant aittount, to time bencfit
-%,id (iauag f otîter provinces ? Fariner leave just ]ost a ii.rket for
tîteir liay oif ,:'oo.otoo 10, $Soo,ocoo a year. Here isait opportuiiity offcrcdl
Io cc>mnpenýisaîte fi'r that loss, axid uone of far greater imuportanîce tLo tent an
tc our loical gexra rade.

rthe r.aising. oif lîogs is carried On in 1'pper Canada witlî considerable profit,
audc is liccomiinl)g anl imlportaniit featître iu thecir farnîing, in fluet, the imipulse

iacl givez to it lins bec»i such that in oie venr thecy have suppianited
?.UlQricamii lhclgs iii tîte M'%otitreal market. Ii î$S,4,0 îg rotît lie

I7nitel -States werc illnportedl itîto MIoîîrcai, whvlile iii i$90 liardly any halive
leen re. \\io Cati civ thte aulitv oif our fariziers to raise lîcîg anîd

cattle, iiu arder to supply flie wants of te eity? As for ill surplus of
prurîction, Enlanild %will çtffur :a rcidy nîa.-rket if our fanuîers care to
f.imziiariz'e tienele ith tie conditiis anîd rcquircnienls of tîte Eîîglish
iiim.rket.

Tite catic Iradle of the Domnion is assinntg iargc.proportions, aiîd the
probabilities arc tnat ini the conîing ycars it wvill assume still Larger propor-

F
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tions. Thie table of exporLs given below ivill offer a coxnparisoîî, and ivill
deîîbonstrate that ive (Io flot takze our share in1 ibis imiportanIt itell of revenue
to fiiiîiers, and iliat proper attention should be directed to it.

E îbort cattie- Wceighit lbs.
Froin the Nortlîwest....................... 8S,300 1,000 to 1,300
Fronti Ontario .................. 112,-3-0 t ,0
Front Quebec, E'àsterni Townislips...........2,500 1,100 to 1,400

E xport sheep-
Froin Ontario ....................... ......... 423172 1,30 to 200
Froin Quclîec.............................. 1 >20 100 to 1:;o

Dairv products fronti titeir great demîand iii fortigî, mîarkets are -issured ant
outiet for ail ive cli raise, and in that direction a iinoveinient (if prugress
seents to liave lîccît nmade; but a great deal mtort reinains tu be dont, anîd a
dloser attention sl:ould tic given to ewrk

It is of service to refer to, tliese mxatters litre, because of tlxeir bearing
upon the futune. The renîedy to, our st.giiîancye in bbîîsiîiess lies, to a great
extent, iii the biauds of our fumiiers, aîîd to Commitentt uiponl tue saliciit poinits
cif agriculture with regard to prosîîcxity in tra(le is a dutv of everv business
m1131. MIixed farîiîîgic lis ofteîî been ad(voczitud, alid this mxode 0 f culture
iviIl h1ave to hie a<Ioîted in ordcer to saeour frarne fro>nt titeir alarxinig
state. Tîxere exisis, a shIriinka.ge iin our present icacle (if culture, and farxniiig
is nt properly atteîîded to iii titis provinice. ht is certaiîîlv tlîis thiat ails
the tigri cultural inittrest. and it is becauise of this thant Commîercial initurests
liave becîx disturbcd.

THE,~ oVTl.oox.

Tie vear clo!;ts %vith an unisatisfnctorv condcitionî of busines-s, %vlîiclh
£ugct no% plasî rZr% ,cs rloeu anticipation of tîxe re- ival of
iidîî4trial developuiient iii the ilcar future. Svîîptoîiis tviden icini uneiasi-

îe areti 1 ,ad but wve înlust îlot conclude for aIl tliat tîxat thxe co.-aîtry is
goinig to, the dg.Tihis %vould lie a grave error, for if wve examine the
gentral co'nditionîtif tracte, ive finci tint it rests (-n a sounid basis, aithouli
rcturuis as a whioie have itot been saitisfa-ctoryv for a ycar or twe back.

lui cities %vitlî new industrial entcrprises to lie devcloped, banik and othier
1înonetary inistitutions payring thecir uisual dividends, miaxnfactures ivell
uexnllloyedq mith ordlers on liaîîd alîead of production, large suins of xnioncy to
lic spent lîy goveriinnents alnd corporations for liarbor anîd other ituprove.
iniclits, and ai great miiînher of buildings for investincut purposes liv capi-
talists to liec rcctd, ive have every reasoxi to believe thiat the working clas
will l>e '%Vcll Ctll)OVCcl at reînunierative wvages, and that genieral activity in

bu %is vill set in (turing lthe year.
Btut liu the counxtry, iinless farniers realize ilicir situation and graPPle

energetically ivith it at once, the country trade will expericuce further
disasters.

0:1 nîca)tioni or 'Mr. Jolxi CrawNfordl, seconded by '.Mr. Jolîin .Morrisonl, it wvas
resnlvcd thant the anumal report just rcad bc rccivci. and adopted.s

Tlie rctiriiug Directors Nwerc re-electcdl for the cnsuing ycar.



BRITISH CANADIAN LOAN AND INVESTMENT
COMPANY (LIMITED).

'flie Trliirteeiitli Anmal Meeting of the ahove Conipaluy %vaq held at the
Hlead Office, lîzîperial Buildings, 3-2 Adelaide Street ES., Toronto, 01n Wedules-
1 iv, -ith Febrtiarv, i891 S when Uie followingc, report was snhîîîitted for the vear
endingi 31st Decyiiler, 1S90

RE~PORT.
'lle Directors beg to sîîhîîîit the tlîirtenth ainual. report of the aflîirs of

thec Comîpanyv
'llic ainîunt, of sterling dchcîitures sol<l aîid rcncewed durim.g the past y'car

%s '$267,48So. Thie ainouit redeciiie(l %vas $99,255, nîlakilig an inacase of
$5,1 poîi tic aîiiouî1it ouitstaiidliiig- 3ist ])eeiîier, 188;9. On euirrcnicy

debulittres thiere hiave been rectived $13.800o, and rudeeiîned 8,l tilt
batlan'ce cu'rrent betinlg $153,176, inîaking the total amiîut of nioney horrowced

for inlvcestllzezit $1,387,O79.
Dîtiring. the ycar the sin of -î,6Slias been i-eecired iii repaynieuit

of boans 0nîîorgae aiîd $274,S71 pyaid out for ilew ilivestinenis, andi
., rgags to the ainotiîît Of $25,277 wverc cxtcnded for a further terni, ilie,secuirities being fonnid mi'îîcnale Th oaîîs on1 mortgage %vit iliterest

to 3ist IXcenber Last tiiouiiteil ho $1,790,75-8, being- au iincrease- of $77,4
over hlle previous ycar.

Silice last report thire have beenl received appl icationls on baons aunloonlt-
illg ho $4 28, 5 67 011 real1 estate Vallned at $,386.Wilîreof werec CCiiIC(
$1715 011 real estate valued at $347,220, aîîd accelptcl $256,722 01n real

estate valtied at S692,645.
'flic net earnings for tic year have heel $3.3,402.74, Out Of Wvhichi tilt

Dir-etors, after payieît. of two lialf-%vearlv clividcnids at the rate ofseven

per cent. per ainnînîI, IlaVe aed$ 12,000 ho theIc serve Fonid, xwhiicli now
aiiionis ho over hw.eîîtv-five per cent. on Ille paid-up capital, Ille sonii of

%.g.o huilng carricd forward to nie.-t ycair's- accolunt.
Froiii thec above i-éçii»zct of the Coiinpaniv's transactions dntring the vear, it

ivill bc scen that satisfactory progress lias beeîî mnade iii Uh i bsiniess gcln-

erallv.
It %vas feareci that thie financial disturbance whichi overtook Great Britaini

]lasi. atîtinii woluld dIiiniislî inivestilnents in x.lic del:eltures of Ioan conui-
pni.ies ho soinu extent. This lias îîot, hiowcveî, been tlic e\xperience ofyvour
directors, a larger proportioni thu usual of the sterling debeutolres lxayable
at the Inst ternii lî-aving beeni reiiewed, -iiii îîew iinvestien:it! receivedl, to
a grcater exteit tha1n11 the average of previouis ye.irs. Ani active d1eî î:

tibrougliout Ulic yezzr for loans on îniort!gaige of real estate lias cnabled the
bii to kcp the Coitnpanyti's funds fully cîniploycd nt renjunciirative rites.
Payînielîts of p)rincipaýl and iliterest liave beni satisfactory-becttter thau the
avrge of formuer years.
The balanice slieet aud profit anîd bosrs accoîît duly audited, are lîerewvith

A,. Il. Cam t'il E1.T.,
P'rcsiduîit.

Toronto, 2otli aîuary, iS9r.

LOAN COMI1PANIZS.
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STATEIMENT 0F AFF.AIRS FOR THE- YEAR ENDING 31ST
DE-CE-MBER, i8go.-BALANCE SEET.

LIAIiILITIES.
Capital stock, 16,200 shares Of $;100 e.adi, $i,62o,OCO, Of Wh'IiCh

~20011cureicyai d 4 on sterling slîares have been paid .. ,.322,6 7 47
Sterlinig debeuitures .......................... Si,î85,200 55
Curreîîcv tc .................. 153,176 OC,
Inivestors' iiiortgage cc±rti ficates..............48,702 47

-- 1,387,079 OS
Provinicial Loaii anîd 3avingls Comipanyv (aiiotnt (lue by tî:

to tlîeir depositors)............ ........................... 10,339 $8
Due agents iii Britain ....................................... 1,020 98
lit. ou dehîeîtîircs, c'tc., accrued to date ...... ................ 15,543 40
Sundry creditors (Iborrowcers' balances, c'1c.)...... ...... ...... 2,160 38

I)ividtîîd No. 26, at 7 per cenît. pur aîiîupayable 2îîd Jaîîu.
ary, 1ii............ ............ ............................ 11,291 25

Rescrve Fnnd...................... ...................... 8,o 0o
Balaiîce at credit of Profit anîd Loss.. *................. ........ S,c14 90

$î,84o,u9I 34
ASSETS.

Loaîîs ou iiiortgagci 0o1 rcal estate.............$1,790,75S 36
Loaîis ou stockzs, debentures lield, &c ...... ........ 5,8S15 4 3
-Stock in , Royall lnk of Scotlaîîd (ilîvestuielît 011

ziccoulît' Reserve Fiîd)........................î i ,oSS 98
-$,-SI,63277

Ca141 011 11.11(d............................ 2,240 66
Cash;l ili haiks, iii Caîîada...... ................... S,3SI .11
C-ash ini haliks iin Britaiiî............. . ........... 16, 103 45 2,755

Suîidrv <llitors (disburseixiexîts rie.pavahle by borroNvers, ace.). 1,287 25
Office furtlture ........... ................................. 445 8o

$1,840,091 34
PROFIT AN~D 1.OSS ACCOU7N"'.

To i:îterst paid zaud accrîîed Io 31st I)cccînhî)cr, i8go ........... $ 6ý3 , SS9
Exlîî'ist, cf nnagemîent (salaries, relit and taxes,

dlirecto.rs* and auditors' fees, prilitinig a111d station-
erv, îispectionî cae)....................... $ 9,462 25

Coinî. pa-ild lgo i-iIL et............................1646
Advertisiîig, commîiission alild othier cxpeîîses con- 1,747

îîected with the sale of dL.beiiti'res ....... ...... *.,67 01
$14,504 02

DiViICSfl 'îdNo. 25 a't 7 Ï). c. per ailnlpaid 211(1 JUly, 1390. 11,29011l

D)ivitlclî No. 26 a-t 7 p. c. lier aîiiîîii, payable 2Iid Jalluary,
1891 ...... .............................. ..................... 11291 2j

Carried to Rzserve 1'uid .................................... 12,000 00
Balanîce carried forward............. .......... ....... ...... S,o4S go

$12,623 23

i

il
1~

w
c,'
cI



13v b-alnce froni 3 1st Deceinber, îSS9 ....... $ 9 ,9 7 7 5 2
Less vote of animal mîeeting...................... 750

9,227 52

I]ntcrcst rcceived anîd accriied to, 2ist Deceînbcr, îS9o .......... 111.395 71

$1i20,623 23

D(-ecîlher 3ist, iSgo.
13v balance± to iîe\t year ..... ............................... $, 4  go

R. H. To.Nîi.s0N,
l Izuager.

AUDITORS' CERTIFICATE.

We ]lave muade a careful audit of the books anxd accounts of thefriil
Calnadian Loaxi & Ixivestiiient Comnpany (Liiîuited) for the yvear cîîding
,pst Deceîîîbcr, i890, and ]lave exaîiiîied the secuirities ; and we hiereby
certifv tlîat tic above balance slicet and profit anîd loss accoinut are correct.

}I NRy \V. Elui'îS, F.C.A., zdio.
Tforonxto, 26tijauuiary, 1391.

'The scrutixîcers, rcportcd tihe election of thre following gentlemîen as dircc-
to.rs for thie ensuiîig year, viz.: A1. 1I. Camipbell, George Greig, *Uînj. Ilc
lislii Burnîs, Sainuel Trees, J. K. Xerr, Q.C., Hcnry F.J. Jackson, and NW. R.
flrock.

At a subsequent mieetingý of the board of directors, A. H. CanIiph)leil, Esq.,
wzas clected presidetît, and Layor George Greig, vice-presidexit.

PEOPLE'S LOAN AND DEPOSIT COMPANY.

The Sixtecnth Aiiîxînal Mýeetinig of the slîarcholders of the above Coînp.ny
,wasL held nt the Coîîipaîîy's office, Toronto, ou Molidav, 9t11 February, 1391.
The following finaxicial staiteinent for the vear eîîding 31st Dccemuber, i890,
Unas silulitted.

LEPORT.

The Dircctors »bcg to subinit the Sixtccîîtl Animnal Report of the affiuirs of
Ille Coiipaiiîv.

The-ic auUorizcd capital of $6oo,coo is iuo% paid up -%ithiî aIn so.l
aiccobrance with tic giral policy of vc'urdirect-ors, ticernnc'unt of depcsits
hias iecul redulced duriîîg the past ycair, aud borrowiîîgs ou debentures liave
1'tcn incrcased. Arrangceents liaviîîg beeti îrarlv coînplecd for Uic sale of
four debentures ini Great Britailn, it is expcectcd thînt as inutcli mîc.îxe as at
-ivil be prudenît tn borrow wvill bc acquired ini tlîat way ; but ini coîiscquecc
d lle stringcncy of the iuoncy mnarket anîd lte uiîfa-vorable rate- of
cxchiauge, profits ou1 such opcratiouis Nvill be sonîicw]î'it curtailcd. It is
believcd our stockholdcrs will bc satisficd ivith thec carngs of the Comnpany,

LOIV CO.ipi'! NIEls.
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securing thie usuial rate of dividciid, and adding a littie to reserve and con-
tin gent accounitS.

lu accorulance iwith tic notice you have rcceived, youi wilI be asked to,
consider ý;oîîie changes iii thue by-laws of the Comnpany. Sone of thieni are
requiired to uneet the vievs of capitalists on tie otier side of tue Atlaiitic. The
one muthoriziug thec issue of the debeîîture stock nxay not be broughit into
requisitio:i very sooni, buit in'-sinuchi as sncbi issue, -%hcîîi practicable, %vouild
redîice flhe exp)ense of borrowing, it xuiay be of profit to stockliolders to, give
the 1)irectors power to iSSule Snell stock -%lic±n practic.able to do so.

rile clhange of qualificationi of Directors lias not. been suggestcd by your
Board. buit by soine outside sliareliolders, %vlio cxprcsscd an opinîionî that the
lighi quahlfcation i niglit preclude soine %vell qualified individials froîn the
directorate, and it lias, thierefore, becu coîîsidered proper to subuîit this ques-
flou to the slîarelioldcrs.

Yours rcspcctfuhly,
WîLLIAM ELî.IoT,

Presidetît.
Toronito, Jaiiuary i 9 tl, IS91.

lIALA4N.CIE SIJEE.T.

1)ccnîl>er 31s1, 1890.
Alinounit Ioaied .......................................... $;1,330,433 95
Real estate.................................. .............. 2,414 59

Office furilitîîre............................................. 5oS cXb

Cashçl on hauda.................................. ............ Soo c«a

Cashi iii Bauk of Commnerce .................................. i,263 17

$1,335,419 71

Caplita-l stOCk- Paîd Up........................................... $599,429 45
Rcscrve ]?und ............................... $xxo,ooo oo

<10 1S90....................................2,000 0

- 112e000 0O

CitgctFunid................................ 9,576 11t
Les-s Directors' axid Auditors' fées .... .............. 1:350 oo

S,226 ii
Alipropriatcd froin profits, 1S90 ........ ........... 2,210 65

- 10,436 76
Dividcnd on stock uîîpaid.......................... ........ 20,942 $

Total liabilities to shiarclîilder.s ............................ 742,809 (14
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De p o s it...................s.. 419,507 95
Debentures................ ................. 162,866 67
Initerest on do................2,362 94
Owing to Dominion Baukl,............6,933 74
Stuudry accoUiits......................939 37

Total liabilities to the publie........................ 592,610o 67

$1,331,419 71

I*ltr s» N Y.OSS ACCOUZYTI.

Dec. 315t, 1890.
To initercst oit deposits................... .$ 2 0 ,3 1 6 77
Interest on dIebe ntuires..................7,495 66
Dividend No. 3o0...................... ........................ 20,928 75

le '1 31 ............ ............ ....................... 20,957 96
Reiits, salaries and current expenses ..... ................... 7,221 2,3

'Munlicipal taxes.................... .596 30
Furniiture acconuit 10 ver cent.................6 o0
Coxnnîiission account...................128 oo

Reserve Fud...................2,000 00
ConitingIet Fîd................................. 2,210 65

$SI,9I1 32

13v initerest accrued ............................ ....... $31,756 32
Prciumon toc...........................155 00

$S1> 9 11 32

W\e, the iiiiders-ignied, beg to report th at wve have miade tlue tisual thiorou.gh
exaîiniiatioin of the books of the People's Loan and Deposit Comnpany, for the
year euiffg 31ist Decembel)r, 1890, aind hereby certify that the above state-

3iinents arc strictly correct and in -.accordauice ,vithi the saine.
[Signed]

ROBERT SrW.ELL, uios
EDWARD B. RI1XD dirs

Toronito, Janl. I7th, 1891.
The President, in inoviing the adoption of tlie Directors' report, said:
Tlie atiticipated sale of our debentures in Great liritain lias not yet been

realized, except to a suîall extent. Finiaicialt striingeticy thiere, of whliclî al
-are aware, lias operatedl against that expectation ; but as finan icial1 ni, ttes

6 becoînie more settlcd, anîd general confidence restored, it is believed that this
dlifficulty will soon be out of the %vay.

'Most of you are aiware that, duriig the boom in St. Catharines, xwheu the
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expeinditure cil tlle eullargt.îîîcut of Ille Welland Canial is in progrcss,
Toàronto loaxîed considerable niiîouut6 tiiere. Axuioiitst othlers -ve made
soîne loans, rcpaynicuts of wlhicli wcre very so, blt I axu happ.y in bciulg
alile ta state tllat, witliIlle ex-ýcepticon <of -. bout four iucîsderable -iiçjuL,,

-- Il are nlow settIed.
'Ille slcîîand foinîoîîcy ou .good lscrit%. dîîriiîî',,tle vear was rictive, but for

rcas~usîutiîat.dIller Bea:rd hatlo dccliiie ai greatiinaiv ap ilie.itic.ii fti, 1 (emis.
'The niinislur o'f slaelod rn inr, lu tu Citiii 1aaîîv wh*;i* dcli averages

$îS9for eacl. 'nie nuxubiler cof tdel;c'sit(trs is CMi. argi41% . 3.
'The ftll#owint-, rc!zclitiuuis iere adt..ptCdI, aftur Ille usu:sI vote uf thlauls

to tlle fl ari alid iLs officers :
Thazt 1Bv-I,-w 'NO. 41 lie alla thec saiel is liercliv al.rc!te ~a lla m tlle o-

iîî~sul'titt thecfor
' Xtwihsaudu~auvythiîîg iii tih l s cif this Cç,zipaniv contai;îed, or

aliv b..wr nie i uv Act of I'areiimueult iu th;<t 1 ebaîlf. it is lierel' fyclc1.rcd
ant i en:ctc«l tha. hIe I)ctrr(.wi<' liv sharlmlies upé Ill oftl' to

paîîly 1,cr -Ild thIllîe is ]îcrel restrictv4i ta the z-miftiiit (if -~ ,ix'x; zt îiotY
a% tlle siiiii t.ta te<n jc so rrcsiee.

Tlîat tlle fou.- aviîîg chluse beW tacs Illte Tylw Ilte Ctouîpaîîy alla
nuîîîblerc# 41<:-

dg The] sircrctor- îniav in Ilicir di!scretic'îî issu l îhie stc lot ecccc(l-
ing nlu ir'iluît Ille luisit fixi7d 1-v Rcvist«I ~tttstif <mtarir,. cap. i(q, o'r

Z.1 0' iller Act iu Iliat 1-eha1f, it 1.ei -tlitier2st 41 lta 1]<iîîvr lic rcs-ýcd to
redcrîni ailter txteiuty veas. cil ginig P'ur leat nsliçte. Andi Iliat fur the
purpose "<i ore fîîlly carriulg O'ut aud utilizing theic ;titvc lzi~r 1i Iirec-
tcir.1 imav apl for snicb eurther and ti tr seisaiu ýw5nciml ur otit:vwie.
as tl;cr imnay lIc stir .

Tà:e rc îoe itemati o<f L%-lw as the i qaiiato ' I)irrctcsrs
liîvinis becen si.gotilv rr.îsuti l:e I~ r1 Ie 1'rer.isiît irWgave

-iivcàzîc <leiriîîg -ud claîI. au cu.irtuniity <if nsiîgsucb ailiiii:clit;
1ultic. ir iic <oîîuîîuii fr.rmard tri iirve -zncii a rcZîliv', u nîaVe*<r tlrg- 1.ped.

Tuec fslîlg rcîlcuiîeîî merc nîaîî:cu l cctlhic r fuir Ille
eîî<uîîig ycar. -i-. : \Villiau llr' Jne Carille Jl'in.ii. F. 'W.
XV.-IlkLr. anid Ji-tscl) C. I'attn. Ata sicqctniceling ï-f the flrç.iril, '%Vl-
liuni Eltwa clcctcd Presnlcîn., au:d Jamnes Carlyle. Vire.!*rsiçlcit.

THE DOMINION SAVINGS AND INVESI'MENT
SOCIETY.

TurE- IViutrrniu AÙuniml McNlctiing <'fILic strlrlIr rthcr almvee $qnçckt
'<vs lirlsi ah ilicir oc-nec in Lpiidiu, mu Tuesday, the c,1 usfi ay <'f Fcbrnary,
IUOc,,I a il qwdckl, a-in.

Tlicrç '<ve prcrcnt : Rohcrt Reiff. E"q, I'cicu.i: U:c chair; anti me-rs
'I. J. T uou.Janues A. Blair, Ctoi. I.cwic. J. Il. FIbick, Q. C., T. Il.

?uîi R, çv. JanqiesGron ns A. IRI.cuîcd 'IV iu. %.J.
31t;r';T<reuîte; Rc.'. J. I. Starx, Tu-rouuto ;Jchuui Lv C Q ., Toronito;-

I



P. ]irtwistle, Rev. W. Laird, Rev. WV. A. Xk.uig,Go rct;aîieWig,
Richard Tivîîîî>soîî, C. R. Suinerville, Jouiti Fergusuît, C. H. Eliiutt, Dr.
)Bettridge, Strathiruy ; E. J. Parke, Q. C., julin Sinclair, 'M.li., Si. M1ary's,
aîtd (Allers.

Mie L'ircctor:; stîinitted lte EigîItecinlî Anmal Report of the affi*irs of
lle Sozi.1v. log.ellier with te accounts rei:îliîg thercto.

1 RE 1ORT.

Mie niet Pro.fits ùf lte So'ciety dliirillg le ye.tr aicînut ic f(s 62? w
Iialf-vearly dividivîds at Ille rate of.six per Cent. jperz anîtunti liz, lici p:sid.
'lie stit: (ofle tiîîsnidlashsieunart ut ]e.n :îîiiaii
at Illc -redit o'f Ille C't eA ccoult Ille sit:i cif~.,.I ti. :1t11 N ilîicli Ille.
birctcrs- thiîîk shifil bîc :îainlaincid :Lsnflicîl lu ( ilte ai .siIc l!C.s.

li C*tiî::litm. Ille c.rîii ' f illeFccjl niu iltcrct l-.%> icel1 c fcir
lirc.pcrrt:es cîin liandî. Lut, insteai liercoflie renîs or oitier ini ave lîcn
ta1ecn.

lit large iiicre.-se iti sterling dehlîcrtures, is Ii. remit "f litsi4trr
collipltî .- 'f liec g'itcn rcferrccl 1<t at. fil- last ziîtuali netin<r

%whclreh)v the 'Sncfcty i..eiis debeîîturcs inlut':îitiitli c r Ille dclienures
Jf lle (itlarli% Im-esttnenet As!socia-tioni lien reînnining urdntiand

tçlco as :ectiritv tlîetiefcr au aLSsig'Ittluelt ti ic t c C'f te it1zà
ThliIirccte.rs rciarîi titis as a vevsl4.îr iîscj;.*fi; sectritv

C.Itatctl is sutïic-iîtt itl lle prefils mure. 111 :ti<iiti(ti ii q lte d1iîl-cft
te 1>irectir aîie: icte -frezliettlliftru ieaî n iU ~udi

large. ~ ~ ;id te ternis, vcry dv i~iets
The geticril liusinte's r-f Ille vea-r in ciller %Ic 4rtintirs lizes i mi e salis-

fictrlny, antd lteiner ç-f forntcr vears îi.t.-iaieci. lThe ztvcri.ge rate
c-1,liniicl fr-r hiau: lia:;s heen fi. 1 î1er cent.

'flli rccr iiuti-e c'hservcl lle %11*icl-ls c-c' nîv. ai i,%i-ic Iutc vo-lutîte
Ci îun:s dcýine diîrilig lte ye-r, iîîcliaig %ie t=atîsactiti rvfrrcdl If-, i:;

vçrv miîîcli iaruger Ilia i iv previius vear, lte icc<,iiiis shoicw a redloiti -of
e.Xlcztsces auîlin 1<'ý $2 cî*

The 1,% c4 <Iflie î<eic4.. have IK-Ctt Mitgiîiariy aîiil1 îylite Scçietv
.Ù;dit-.re, -Mr. C. R. $ît-vieanid ' 3r. Titoutas Mi%4ler, iiitl lte deati of
lte latter. ivi:<licirreti iii lte nttlit ilà f c4eîiîr Mlir 1 ircct.rs. s-iti-
crely regret lie If":; of <'tie il; iclîcîtti thvy Ihad1 ctlireCoi. cenfuence aN'Vi (ttCî

itîsvan:d -tlqiliîv t'rrc shgtie iy ail. Thîey a3iî!e r A. A.
roit.-à%01 'iio 1:; ei lunuw a n -IccoIIlil.iit d audite-., lu fil) Ilte vianatt

Tize Ili4rcctors have ai'-. 1' regret te oeiutcn<f th:e Mazg .B.
uv. wtlias m Uksi i:vpeii duii.g the 3ýeast utvn Dvrs is: gitiai

.:" ailtrr zsec=Ced iitntxrq ils friends.4 'who nis'.ed in.neriaiv in I.lliu ite
mcwv le ire'r l'ave alîpiic'tl ;,s- ise 'uçe .%Ir. iu- E..

inles ut hr:î li ave cc'nfideire, anid %visec apîýfiîciiî:Czit tl:ev trust.
iii)prv sti-i.tsr. ic if asîr:ehi;dtlisii a(w a.

.1 îierseîai iu I-ct; %lit i.ie cict'-6 vahuaior 1:;sctihi lte ru' c a!~rdI
a' lte ceîlesar e s1iii .- sl cvAtfitiCd *%f "We4enî Otitarim.

J2OA-lN COMRAqES.



go THE MER CHANATS tlfAGAZINiV£.

The Directors cougratulate the shiareholclers on the ixnprovcd condition
anîd prosý.peeLq of the F.ociety, as the r........ of the policy of the past few .years,
anîd tlicv believe tixat a coutinuauce of the sanie policy Nwould be attenidcd
iwith stili rae dvîtgs

Ail the T)ircctors retire, and arc eligible for re-election.

Respectfully subhmittud.

ROiiii:RT REI P.

FINANCIAL ;'TATI-.«NIE'NT FOR YEAR ENI)ING p-Sr I>ECEMBER,
1z-;,o.

PROFIT AND LOSS.

DR.

To twma pernianvit s;tock divideîî'1s- -Juue .tli.......... ...... '27.:ý56 50
Dccîîl>er ;it ... :....................... .... 27,.'56 50

To twoçciiiiîîîiiil.iti- Nt-ack <iviemils-
jim c, rtl. i.'.S I>ccnilter pst1, zi 12.15...................... 221 q3

Te geuvral -----------------------....................... ,926 7o

To 1oînsiîs-. .......I,':24 29

To striî c-Isci'nre cuîîî'ons......................213 4 .s6 ý31
Tu StCrliiP4 iczture i" itcrrest ac-cnîd bîut niot dluc.............. Si6z .19

Toi currencyr dcbentîirc cotiloins-Juiie aud I)ccmiber, $,<i5
Ca.10 .................. .................. 5 3- f,6

TA ilîcaisse tax. .... ...... ................ 1.263s 91
Té rent pail........................ ...... ........... 6; o
To -eut dure but -. lot pid.l............ .................... 225 Cn

To pcttv lcdgc qiîî.cs ... .... ..... ............. 1'49 'Z2
To 1;irjllus carried to Cnntiiiîgcut %ud ....................... 7,222 19

;,'Vz62
CR.

flv Intcrc-, J. Earnd............................1~4I6

Ioiile M Ie 17
<fo c1~n cpo.%itnrý ....................... $5;46.727 49

To~r'.~ihnuc'........... .. . . 9 99
To sitrlini bllctrs nrr~tacuciuît meot dluc............5n2 .4el

Tn ci uc h:îuç.......................2,1i
Te cum-rrc CIc!henhulrc coulpons duc Jallury ist 1-<î ,.io 5

To cii.. incv #!clhciîîîuîr ce-uuj<s dIlc, not callcd 0693~
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Liabiifles Io .Stoekhodcrs.
To permainent stock ........ ...... ............. ...... $92S,550 00
To permnanent stock dividend, Decenib-er 3 1st ................ 27,S56 oo
To accumlulatiuig Stock and divideuids .... ...... ...... ...... 3S5 62

Rcscrve Fuiin.
To amnount nt credit ..................... ............... $1 Ooo oo

CotiZngu 1 --iid.
Tro amiouiit at creclit.................. .. ... ............ 4o-,o76 i r

OIIzcr Liahiliis.
To N.\ationa.-l flauk or Scotilnd............................. 2586
To reuît -lue but not paid................ ................. 225 0O

$2: 5 4 3 ,4 81 o6
CR.

Byas C-151n lcOf nortga',fes --.......................... 1 -, 4 554o09 5 2
Bk crAsh in: pank Of Torolnto ........................ 76,645 7,3
]IV cashli lu nion fakOf Scotlaud ....................... 10,224 37
111y cash il] 01Uice ............................ ..... ....... 201 44
]IV office furniture ..................................... 1,000 

F. B1. Li:vs,

1 hiechy certifv that 1 have 11nade a xuiouthily audit Of the b>ooks Of the
Domninion; Savilings azid Ixuvstinent Society (in: conjunction wvith the late
Mr. Thnuas Miler, inutil lais dcath, uicar it close Of Ille ycar). tl:at 1 have

hckdilpostiugs, nid ceunparcd -ai l pavniclxt with vouchers, and the
stateint of "14Profit and Loss" for UIl ycar cnding Dcczubcr pi.o,
audii ""AsseLs and Liabilities 1 on that date, licreto ainiecd, are correct and
i accordance %vith Ic books.

C.ý R. SMRITE

- ;idiloyr.

R1y %:tqiicst oi the B~oard of DirectorF. I ]lave exminincid the foregoizng state-
i:c;ut aud comparcd1 it 'nviti: the accounts ini the Gezicr.l Lcd,cr of the
$ý;icy, andi the lcst ofsccuritics, and fiud it to bc in accordaxace thert-

- idi/or.

The fellowning Directors wcrc clcctcdl: 3.tlessrs. Robert Reid, C. 1-l. Elliott,
T. il. i'urdin, Rev. J. Il. ;tarr, W%. J. MuryJohn Lçys, jr., -Wmn.
icttridge, '3. B., Hlngha Moorc, Gco. BIly,Jobn Fergason, Col. R. Lewis

an Jues A~. Xcl:nacçlv.
At a sulysçqucnt meeting or the Directors, '.%r. Robert Rcîd was clectc-d

devsclnt, 'Mr. C. Il. Eliic 1, Vicc-Presidezît, anad Mr. T. Il. rurdoni, Iuispect-
ig Director.
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CENTRAL CANADA LOAN AND SAVlNOS CO.

1'rlie Seveîîtlî Aîîîilial 'Meetilîg oi tilt shareliolders of the ahove CoîîîPaîîy
washlelil i m the i itlî Feh)ruarv, .Sî,at the liend office, George Streeat, iletter-
bord) ufll.

Mr- Cen. A. Ctb-,. ilre.zi4leiît, occupieil tie chair.
After routinîe. the Sccretary rend the fbllowiîîg-,.

RE 11ORT.

The I ire4 tors hanve îleaslîre ini laving heinre the sharehioldters their Seventh
Ail mlial Izreptu t.

The iiitirre.st carziîîgs for the venr (WhI'. S2.S894 . 44 nt credit of profit -ii
lnss) nîu tcuî to #î;41 2. After providiig fur payient ni iiitcrest on
de 1aosits ansi debexitures a:md ail1 ofeue minauigemzent, tw> hli-ve.arly
divitlvndcs at dt rate ofi 6 lier cent. lier atinun. anountig to S4.oo ave
l'.en paid. $2io trzaiisférrecl to tie Re.serve Funld, aid$5,053.15 to tlle ciil-
tuligelit Filtil.

The lZeserve F:îUd 1Waîraît o$92oeOnic h otxict dt

The sterlimii eh)rntures paid nif duriuig the -vear -iîiiiiiutet $.-40,125.9

ý%vlîilt: lew <lelutiircs %vcrt i-ssui te tlle -Ilitililît Of~~1.2.siw
-lu iiirense eifr~Sq3.Ti ctirrcrcv dehlcuîtircs paigd Off duriuig the
ycar aîîu tt sSî6uon , vlilc nlcws dIutlulrcs -%verc isiie< t tule alicuiit

oi !;\ uo linwiiiig tu inierc-.Le Ori(qnoo
Mie inivesteid fundigl orthe Coînlpaîîly uiow aiuouuuit te 3<x;66.4 ukug

-mithIllhe iliieil %si)çilusred capital stock Oi _$î.2CX-,xx=, aI total ofi$1,203,6 96.-
14.ý Or 1:2<', . iii -CrxceS O Iltle total liabilitV to UIc piublic.

The w'e if Uhc C"-iîîpaniv wvere iiucredj-z duri te.icr by SGu$.' 1
The <lemnuiu for inouîcv lias cnnitinicdeg good thirougýioiit thie ycnr, the innds

Oi ther Cnnii .. %iîv tvcre k-ept 'wchl iiivesttcd, zauud the prcvailiuig rates ofiintercst
bave lacen very fair.

AI] cif whîichi is rsctilvsiiitd

F-REDi. G. Cox, Gn.A. Cox.

FINANCI.L S;TATEMENT FOR TITE EX EDIG3S

.XSSi*TS

Cashvalv ni .eeu ... e................................$r;,2 S
Caizadian IL?.auk Kbi Cniuicircc ........................... .47-r'19 fil

Iaiuk11 niritel......................................... 446.<)9
fluk iSctai J.ondni .................................. c,31 03

]Iritis4î l'iîieu; Cn. Bazik. Gazo.......... .................. 191 S2
C&AI g cIitl î................... ......................... *. *

Suîulry glrent ue te cnpany............... ............ 2,5156

, ',3.,3,696 1



LIABII.ITIES.
Ti) the lulblic:

Currellev <lebenltures and deposits, witlî initercst ...... $-S5 7,3 7 -1 3-1
Striî. dleutures with interest .......................... Isr.1 9 ,$4$I 67

Aixzmilit rctaiiîîcd to p.%v esctiuînbraîcce...ad for loans ini pro-
grt.--s.............. .................................... 57,4 66

Sulî'lrv accouhîts dlue l>v Comîpany............ ............... 1,-;92 41
r<o the sliarlioliler-s:

Cap>ital '-t<ck subscriiîcd................... ..... q,)Kt .X
1.pon -tvlIîi tiiere is paid Up....... ...................... .<s. oo
Reserve Fuîd .......... ................. ......... ...... 192,000 000
Cotîtinigelx 12,111ld........... ...... .......... ...... ....... 21,546 0>6
Divitlesi Nuîîîiber 13, duie 211d Jaitti.-ry, iS$9î..................24.nxxj 00>

PROFIT AND LOSS Acco17xN.
Dit.

Iîîterest mi dcuiture-,, deposiLs -iii batik balances ............ 7,6 52
I essin conzîcectxo:î with a:îdl commnission paid ou1 sale auld
rcetil of sterling debentures ............. ............. 12'F53 34

Inspection chargcs .............................. .......... 2551 ý:7
(c\rl cxeise-s [Îici liiug cost of mtanagemnîct, Dirctors'

aMi .ultrufes, afficers' saarc a x on dîitlidd relit,
p%itl avertîij,~ etc.)................................ 13,021 14

1 'lCidiS NOS. 12 antil I.;..................... 4X,(xx 00
raîîsi!ferrc'l tu Rcscrve Fiuud......................... ...... 12.Co 00
Traîîsiferrc:tl to Conitingncit :uîîd............................56ý. 15

i 67-,ý6 92
CR.

flalanciirnt crcdit, îta, 5.................. .......... *2,%94 44
Initercst 011 inivestiinents.-l( bn ank balances .......... ......... 164.452 4 S

$16 7;4() 92
'Wc hitchy ccrtifv titat ive have caireftllv audited the bnnlks anil accounts

o.f Uit, Central Canadla Lo:n antil Savints Co. of Ositarjo. at. Toroxîto alid
I'eterh. 'rou«gi reýspectivclv, for tic ycar cndin.lg,;xst Dccînhel)r. îo.The

lwoçtings%" ant11 bali~ces -of the Coînipaniv*s 1-d.ger.- have hccît exanilîined, and
we fueil the -whîofle correct, and iii accordancc with the aoesaeuns

'{xxM. PF.LlrTT,

WVc licrcbv ccrtifv' that wem have marle a careful exam.minatien or tic <ccuri-
tics of thc Cclitral Caniada Loan and ;a.vÎitsgs Coly. of1 Ontarin, tUnt -«e have
csîcclcd Uic saune with thi îortgige rçis-tcr, and fiind thcrn correct and iun
accorlalnce tbecw.ithl.

J. M3. FERRIs, bzspedion.
E.~ ~ S. V. IN 1 1.1%

17. C. Tyo,
Petcrborough, J.-muarv 27J1, i391.

LOAN COMA.N/rES.
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The report wvas uliatiiîuously adoptcd.
M ie followiug Diretorswevre clectedl:
I>residet-Geo. A. Coc-.
Vice-p)residcîîtsý-Rici.ardl Hall anîd J. R.- Duîîdas.

I)iixtrs-iu.Clintoii, D. WV. Diiiiible, 1-. J. Lefubvre, J. -M. Ferris,
Robt. Jziffrav, F. C. Taylor, E.- S. Viindiii, and James Stcveisolu.

ONTARIO LOAN AND DEBENTURE COMPANY.

Th weîithAnalMei:~o tesîacodcso teaov oîîaî
wva% lield at the C pa'soffice ini London, on the i îth Fei>ruary, is91.

The foiloiig sharehioiders Nwcre prcseiît:
Rev. jauxiesl Ha-ris, Rev. James Gordont, ltev. William Birks, Josephi

Jefféry, John M.%cClarv, Tiioniis; 1artridige, R. N. Currie, Tlioiiîîas Rowe,
Willam cl)unîg.Williamin omaî A. S. ]Sî,îcry, Joli G.Riliter

AleaxîlerJolstoî,Charles F. Haîîlson, Williamn Percival, etc., etc.
The Ilresitlcut, Jo!elpli Jcfféry, in the chair.
The MNanager, Williain F. Bullei», actcd as Sccretarv.
Thie. Ammai.-l Report, as, follows, %vas subuxitteci and takzen as Tend:
Tweiiticthi Alinia Report of tic Ontario Loain anîd Debciîture Compaxîy111

iiicorlprrateil.id cs;tablislictd A. D. î$;7a).

l'le twcîîtietliycar of the Coîipaîîy's existenîce hanving teriiuatcdl, it is
îiow the dîîty of tic IYirectors ho lay before the shareliolders tic eslt of
the vcair's l>isinsi., togcther itth ii lvl aidited,( balance sheet oif the
Comupaîîy.

Your Dircctors airc plcasedl to sav that pa.vimcnts, as ai rule, have hc»
proluiptly meît; out oif 1,619 mxort-gages it %vas fonuid liccessary during the
vear to lakze cxtreinie proccediiig- for saile ini clcten casesc. oiily; thecse î.iro-
piertics wcrec ail disposcd oif %viUi one exccptionî, wiii is aml euiyfor
ilic aîîoliut adtv«iiccdl, anîd iats hcc:î tenîplorairilv leased for -t suin sr-fficirah
Io paV ail rates and taxes, as'%wCIl as iluheresh on1 the Colmp.any's daimi.

ruîe Sumli Of A.795,9.5.17, princip.il alid intercst, lins beexi repaid <iii mort-
g.agcS; -11îîd$. 5 Sý.3%$4-76 li.-L bc» loaned duriîîg the year.

Rates oif inhcercst on tic bcsit class oif il estate securitie luave a -ain
rulcd lowv thirougli the ycar, 'withi littie prospect of bter rates. The net
carnings, after p-avilg -ind providi:xg for duie andi accrued intercst on dehe»t-
turcs -ild deposits, aud afier payi1ig cx-penSes <f aIl kixids, «Ilîd wvri*iig
, o-79 off olfice prenîiscs, a111on111t ho S1o2,2S9.14 ; tlis, 'wtli Uji s urs
reniîîg ah credit oif Revenue Accouxit for the previous year 7S7.S7.

togetiier w'ioulît to $10o3,167-71 ; out oif NIîieh two lîalf-ycarly dhvideids (if
'334 per cent. caci. aîunouîîhing to: ,S4,ooo, have bc»i paid, ;kud $19,ooo addcd
to the Resci-ve Finîd, lcai-ing $167.71 ait Uic credit of Revenîue Accouîit.
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Sterling dlebeiitures ainouutiîxg to C137,255 inatured during the year.
Nev and reiieved debentures ivcre placed to the extent af £6f9,265. Vour
Directors <leenied it advixsable to pay off ail debentures înaturing dutrinig the
year, whicli could liot be irenievd at rates reiinunierative to the Comnpany.
Sterling debeuitures i10w aniaunt to xÇ26S,66S, as against 336,9)6S at endi of
previaus ycar., Yaîîr Directors ire iaedta state tixat on îîearly the whiole
of the debentîîre issue thie interest is now reduced ta rates %vixcli leave a f'air
iuiargin of profit to thec Comxpany.

Cuirrcîucy <lebeutures axîx1ounlt ta $9 7,9 SO, beillg- aul ilcreaISe af $3 0,7SO
during dt year.

Vie Comnpany ino% hiold iliortgages on real estate aîîxauiîtiuig to 53'33,-
140.77 011 ProLP(ertv vahied by the Compnpau's Inspectors and Appraisers at
$7,50aoo.

Trhe accounts of the Comîpany have, as usual, unflergolle a caref'uli xuotlilv
scrutiny at the biauds of thorotughly conîpeteut Auditors, iuliese ccrtificale
is attachied.

Ail of %vlichi is re-.pectfuilly Subinitted,

JosEli îix:: v

Pîivsidcnit.

\V.j~rF. fu.S

Lonîdon, 19111Jauiia.rv, 1891.

REVENWE ACCOUNT.

Interest paiid ani accruedl on sterling dICIbetures ... $3214 16
icss axluiluut proviflei for .Lst year ......... ....... 18,.2c04 6a

ENpeiises iii connecticîn vitli sterling debentures... 6,091l 96
Iiitcrest paid and accruedl ou currency dIleetrs 4,685 46
Less aunount providuil for Iast vear ................. 1,03 76

"3,65 1 7o
SSavings Biank iutcrcst ...................................... 024 10
ColniiýOu alid cxlieuse;s inx counection Nvithi banis ............. 2.955 11
E xpenses o ai îxxaîîacillnt.....................15,517 50
Inicoaîe tax paid............................................3,S 6o
Writteit off office lircunises ................................... 68O 79

h)iicen 1141M ai JUlV 2, 3 S9()o........................... 42.oa0 ao
hîividend -NO. 54, dluc Jauuarv 2, 1591 _............................ 42icm1 00
Carried ta Rrservc 17111(l ........... ........................ 19,000 0O

Bialance carried formard .............................. ... 167 71

.2823 03
Blalance froxu hast 'veir ...... .................. .............. ,,-77 S7
lutercst caruicd on1 ilortgaigcsi etc-> 'etc........ ............... 217,125 16

Z21,0.3,
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FINANCIALST 1ME .

ASSE.TS.

o.u<rgae 1 real cestate ........... $1,303Y 140 77
2. Loaîus on dueeîtures ..... ....................... 21,574 63

,3. Luaîîs ou Ujis Coînpaiîv's stock (ini 1n0 CaSCC

cdigpar value) ............................. 11,775 59
4. Office îIrwîises (freelhold) .... ...... ........... 72.0000O
5. Cashi with lBaîîlk of Scotlaîd ...................... 5-041 53
6. Cashi with the 'Molsoxîs Baîîk,.....................100.952 43-
7. Calh witli Thel Traders Blank of Canada.......4,460 13

---- $.3 5 1S,9 4 5 QS

Li:îbiIitics to t:c public:
Sterling uiehentures ...... ...... ...... ...... .... î,0o7-519 26
Accrtieil iîîterust o11 ;alleC........................... 13,712 00

Currencv deheuitures............ ........ ...... 97.9SO ()0
Accrllcd iîîtercst o11 saîie...........................1:.314 70

S*Iug PBaîîk delO.sits ... ...................... 477,251I 41
--- $ 9 7,777 37

Surplus...................................... ......... I,62î,î67 P1

Liahilitivs to the sharcholdtrs:

capital s'tock, p1).il.upr....... ... ...... ........ $I,,2o,'rxo o
]hvidcnd' No. $4'- (siuîce paid) ..................... 42,1M 00 O
Reserve Fil............ .......... ,oo oo,
Carried to (Io........................ 19,0oo0co

-- 379,000 (00

Balance nt crc.it of PRevcenue Accouît ............... 167 71
$1,621,167 71

To Mec .Çarhodc f Meh O()nlaio Loan aiid Jbd'cnz-c Ciionzanî':
'\Vu lîc:rclàv certifv flint we have audited Ille books and accounts of Ille

Ontario Loaîî anîd fl!eeture Coîîî1 îaîy for Ille ycar iîS>o, coîuprising a
inuuîthly caAsl audit, and the verificatioîî of the postings and balanîces in ail
hIe Co b1 îî' ooks, aufd %-e find UIl whiole correct and in accordaxîce witlî
Ille al love -,it;ieiieîts. W acas xuiîdte~crtc.aî idtaa
lin ordur.

Gî:O. F. J~E. ...
.A. S. 11RJ

]Zondon, Ontario, J.-tuuarv 16th, uSi 'i.

The rcti-.ing. Iircctors. Josep)lî Jetffiry, Johnu -1cClairv, Aicxauuder Joluustou,
William: o~n.u anud XVihhaîi \IcDoiiciiigli, wcre thieux rt.elected for Uhe
euusuiuug ve:îr.

Gcorge F. jcwcll, F. C. A., and A. S. Eîuîery were reappoiiited Auditors
for the cnsuing vear.

At a Slullcillcnt îuîecting of the Bloard, Joseph Jeffery %vas rclected r-esi-
denît and Toliii %IcClarvy Vicc-1rsideut.
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THE SUN LIFE ASSURANCE C0.

The animal meeting of the Siin Life Assuirance Comtpany ivas lieid at itko

hecad office, St. James street, Montreal, on Thursday, iMardi 26t11, at 2 pfli.
There -was a l.rge attendance of gentlemen, mmot only froxx the city, but froum
ail sections of the Dominjion. Thme folloviig report was presctîted:

DIRIECTORS' R]l-.PORT.

It is Nvitl no littie satisfaction tlmat yonir directors prsmt, thecir aniual
report, covering the transactions of the commîl-nii for the year Lcfling 3mst
Decenti>er, iS90. An cmxaination of te accompanying statenicuts %vill
show that whlile the progress of the coimpatty lias always l>ccîm steady alla
gratifynîig, yet iii nio corrcspondmgi, period lias suclb a nînrked advance been
miade ini all lthe details Iliat accouiit for streitgth ndf gencranl prosmerity-.

Early ini the ycar arrangements were umade withi the Citizens' linsuranice
Comxpany of Canada, by -whicli the life business of thant conîpanv, as it stood
at 31st Mardi, i8ro, -%as assuiiîed l>vils. It js ltol;cd that tie transaction %vill
prove profitable iii the ordinary course, wile directly aiding our regular
business by extecnding our connections.

Dtiring ftie year we rccmveil 2,S34 applications for life asurnlce of, $536-
005.79, antd 1, 196 applications for accidenit ilnsuranllce Of "WC,u14.o69, naking a
total Of $6,6500n74.79. These figures (Io xîot iniclude the policies trans-ferred
froin ii C:itizenis* conîpany. After dcducting lime declinced alla ]ot coni-
pletcdl cases the policies Nvrittcnl were as fo]lows -

Policies. Ainouit
Our Ordinlarv life business....................... 2 56.-" $4,046,979 79
Re-assiircd froin the Citizezîs' Insurance Co..,.. 13,oSo3

Total life pclicies i-ssucd dnx-ing the N'car ......... 4,061 5 ,S54, 780 02
Accidenit pcd icies issued ........... ............ 1311Z6 23079,069 00

Total new policies isned ...... ...... 5,247 793S902
Time directors ]lave for mnialn yvears been able to report that te mîcw life

business of ecdi twvelve nioliths liad been in exccss of anythinig prcviously
attnilncd iii tic conîipamîy's history ; alla thcse gra tifyinig condition is pre-
senît this car also. Time regula-r life applications alonce, not includling tIme
re-assurauce contract, Nvere 79 for $433,295.24 ini advanice of those of 1mSc,
%çlici ainwere ahiead of those of ail previnus vas

the auxoîît iii force iin te life brandi at3lst Dccnber uasc16,759,.;55.92
unlder 1 z,266 l)olicies, bcing anl increase Of $3,4243;72-S4 ili auxiount alla 2,315
iiiiuiîner. Thiere-,vereitiforce, in addI(itionl, ex-actly 2,000 accidetpolicies
covering S,3,9,2:-.00.

The financial statenucuts presentcd lîerewith are tie best possible evidence
ofthe m.apidity of tie conmpany>s growîh and the flourislîing condition of ifs
affairs. Tic cashi incoine for priniuins and initerest renavhed the large sum

Of $S9,O7.Swlmvici is an advance bcyond te figures of -S89 Of $325,938.;35.
Ifcv deduct ltme $137,906.25 receivcd froni the Citizeus' conxpany, time
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iiicrU.ase ini the regular business is seen 10 be $13 S,o32. io. This ainouiit alone
is ainiost equal to the total incoine of the coinpany ten years ago.

The ii,;ets also were increased bY $677,691.57, bringixîg tie total up to
$2,1713.514.19, or, including subscribed capital, to 53,911,014.19. The pro-
gress hiere shiovi is reiiarkable and niost gratifyving. It lias, inlorever, been
acc(uliJaiie(l li the satisfactory addition of $75,63;9.o5 to the surplus, w'hlichi
no0W au1irxits O ýS2.32,175.69 beyVoIîx ail liabilities and calpital. This large
suin pîromises -weIl for the division of profits, wliich w-ill take place at bue
close of tia. cimnrrt vear.

Tt suin paid for death clainîs, nxaturcd eiidowniei;ts and2( othier pavinents
to paeio dr urg tlxe year Nvas $î.4,, 1.32 4.3. The total aiouîit thius
retîîrîîlef t0 l><licyli<l(ers froin the comipaîîv's foundcation bo he close of the

ye-Ir Wzas 51, 3 14 ,-M5 .7 6. The bexiefit wvhich the disbursenuexit of tiis laresurn
lia. ijveu tht. iieidîws and orpliaîs of te lanid can i ardly be :îppreciabed.

he building whiieh %ve are iîow erectizzri. the bbc1kad office of tic coni-
paîîy is nowv lnariîîg coiipietion, and your directors expect that tiiose partis
to ItV <ccipied by the Union Banîk anîd ouir.seivesxviii be iii a coinditionî to be
eîitercil upitn bv ist *Iay îiext.

'The inivesbieîts have as usual been cartefuiiv exaîiîtied bv a comniitee or
tlie lit -ard and fttund ini perfect order. Tliey lnve, plensure, niorcover, iii cer-
tifyimg to thie very hîigh cîxaracter of tue as Th'ie auditors, also, as iii
prL:vitbis vears, have mxade thxeir utsuai tliioouli cxamnîabioîi of the books
and et-iiiiiiuicatud -wibii thxe individual borrowvers, and asccrtaiiec titat th~
aniitts chairCId agaitist bixein ini bbc counl :uîii'Sý iiiortgage accouiîbs are cor
rect. 'ruicir certilicabe 15 attaclicd liereto.

The ilirectors %vlio retire this ye-ar are :-Hlon . A. W. Ogilv ic anîd MIssre.
Robecrb Axiderson anid J. P'. Ciegliorîx, ail of wixoi are eligibie for re-clectio.,,.

R,'. -MACAULAY,
1'resident.

A. W. OIV
Vice- Presidlett.

T. 11. MA~CAULAY,
Sccretarv.

STATr,ItES.T 0F ACCOUNSTs ron. iS90.

lu core.

(Ordina-rv life bus,-injes............... ............. $3ý74.254 96
Cibiiý,u' lls. Co .............................. 187,906 25

Total life prexliiis .............................. 762,1i61 21
Accident ..................................... 23,995 32

Tot.,l preuinniii incice......................... $7S6,156 53
Lee,; laid for re-assuraxice ....... .................. 411 61$-3,449

Interc.st.............*o............................... 102,217 oý,
o ts.... ...... 9............................... x,xz6 92

Total inconie. ..... .......... .............. . $SS9,o7 8s
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Disbui-semenis.
Deatli clainis, including bonuses .......... $1o9,912 20
.Matured endownients, including boîxuses 10,S57 45
Annuity paylnents ................ 1,810 30
Accident claiiiis ................. 9,352 91
Cash profits pýidl policyliolders ........ ........... 2,8;5 CO
Surreuder values................................ 14,294 57

- S149,132 43
Dividends on capital................................. 7,50000D
E\pense accouîît ................................... 9 S,728 65
Colîuuîissiouis....................................... 62,662 GS
,3kd(iczal fées........................................ 12,336 97

Total disbursenments................................. $330336o 13
Surplus over disburseuîczîts............ .................. ... 55 8,71S 74

$SS9,o)78 S;7
ASSETS.

Debenturcs-Market value :
Citv of New \,Vestiniuster ...................... $î.- 0 7,3 4 3 75
Citv of Vancouver ........ ..................... 36,oCni oo
City of St. Catharines .... ...... ............ ...... 5..400 00
Townî of Valleyfield watcr worzs ............... .. 2o,0oý- 41
Town of Riclînoîd sclîool bonds.........,83, 74
Towun of St. Jerone.............................i 19,3c-> W
Townî of~ Berthier ............................... 17,41)9 57
Toivîi of Brandon .................. 2.3;20 00>
Town of Iliervill±.................... ............ 3,0 )0
Town of Sinitli's FaIls ........................... i .oôo oo
Town of Sorel................................... 7,210 Q0
Town of Danville sehool bonds .................... 4,747 v
Town of Sault Ste. 'Marie ................ ...... .. 71,612 6.1
Village of Merritton.................12.314 79
Village of Wyoinîinge............................. 2,730, 00
Village of Portage du Fort ....................... 4500

Village of Granby school bonds ................ .. 40 0
Townshîip of .East Farnhain ...................... 141,M3 67
Township of Aldboroulgli..... ............. Si -
Township of N\ortlh Stukcelv....................... 6:3oo co
Parish of St. jean Chîrysostomne.................... 5s5 75
.Montreal 'rurnpike Trust......... .............. 2, &q4 00 626 S

Stocl,-M.ýoitreai Loan nuil Miorigagec Co., mîarket -value ........ .o65O
i.oans on real est-ate, fin. t înortgagcs ........................... 1,573,792 74
Real estate, incluldiug conîpanyii's buildilng.................... 13S,930 78
Loans on comipauiy's 1policieS (rCServcs on011 îc $220,000) ... 100,041 42
Cashi ini ban], and on band .................................. 12,22S 93
Blills rcccivable.............................................. 661 57
Office furniture ................................................. 21330 70
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Agents' balances (îniost of -wich hiave sixîce been paid)...
Initerest (Ile.............................................
lnterest accrued.........................................
Rents (Ilue andl accrtued ..................................
Outstanlding priiiii on policies ini force (coin-

po.sed largely of auxiounlts on which tixe days of
grace are current) ...... .................... S 77,SSS 19

Peferred preiniins ..... ...... ................. 56,378 97

$134,264 16

Less to cent. for collection..................... 13,426 41

(Tliese are secured bw reserves on the policies lui-
cluded ini the liabilities. of over Sýoo ooo').

4,670 39
i0,310 63
36,661 43

541 00

.1 > -- $.120,S37 75

Balance due 1w thxe Citi?.ens Insurance Comîpany ............... 79,159 59
Sunidry accounts (petty cash)................................. 66 44

..t...et......... ...... ....................... $2,473,514 19
Capital stock Subsc'ibed, buit ilot called up................... 437,500 'DO

Total assets ....................................... $2,911,014 19

ILife reserves tInstituite of Actularies I-iîn. table: 4/14
per cent. initerest)...... .................. $2,101,169 41

Aunxniitv reserves ............................... 10,394 90

2,1111,564 31

Less reserves on policies re-assuredl.................2,34 1 63
-- $2, I09>2-22 6S

U-nearned accident preixinix............................... 10j774 73
licatlx dlaiims (life) impaid.. reported but ixot proved or aNwaiting

dîischarýge...........................................
A.ccident claint-balance a-waiting discharge..... ...........
]Profits dule jxolicylhol<lers ..................................
Siuking Fundff deposited for inaturing debentures ...........
Canadian Bank of Conmmerce on accouxît of debentures pur-

32,520

454
2,403

S,91o

chiased .. . .. .. .. ... .. .. . .. ... . .. 10,075 50
])ividend to sharecolders (Iue 211( J.lnuarv, 1$91................... 3,750 00

Sunclry dehts ........................ 726 91

.total liabilbties.................................... S2,17,33S 50
Casli surplus to policybolders ............................... 294,675 69
Caplital 1 ,aid up) ........................ ....... S$62,5oo 0O
Surplus over ill liabilities and capital stock.....232,175 69

$294,675 69
Inclu'-ling xiicalled capital, the surplus to poliryholders is

100



he presideut explained several itemns ini the report, anîd nioved its adoption.
Hec was followed by a nuniber of speakers, wlio expressed ini Uhc strongest
ternis tlieir satisfaction nt the admirable stateîient nioî before thein. Attenl-
tion wvas particularly drawn to the bigli quality of the izivestineunts. Tlîey
-ire firtcasl hmevs as is sliowu by Uic sîiall auliiiizt of averdue
iîîtcrest on thi nartga-ges, and iii addition to this the conîpaiiy lias for years
followed the Wise course of wvriting off anniually various anioiiii1ts, s0 tliat a
cautiîîgency fuxîd bas beeîî placed ta the credlit of various itemis in Uie assets.
Thîis does nat iean that lasses bave occurred, but thant the couiîpziny Ini its
prosperous ye.nrs is quietly setting aside aîîîauîts to wliicli -my lasses Xwliclh
uiay arise iu the future can> if need bc, be debited. Tfli average iîîterest
earncd on the investineîîts dîîriiîg ice year wvas 6.04 peï cenît., aud the total
amnit of real estate owîîed by the caîîpaîiy as the resuit of fareclasures is,
D)ut4 per cent.of tlîe ciîrreiît uwrtgages. This is indced a reinarkable show-
iîîg. Tbe couîpanii o% docs as rnuchi business iii one year as forierly iii
five, anîd îîhile tlîc grawtlî of the institutionî iii size of late years bas been
mîarvellous, it lias at the saine iniie beeîî accomîpanied by a nîost gratifying
iiiecase in surplus, the accumîulationî of %çhicli iii anc year aloîîc is now
ailnîost equal ta Uic total surplus accuuîulatcd duriîig the five ycars of the
Previaus quincpîeîîniui.

The pragrcss alreadv miade bas been vcry great iii evcry respect, and tlîc
coinpaly uaow stanîds aîîîoîîg the inast pawcrful financial institutions af
tlue Domniîion. But tlîc inîdicationis are tlîat it lias but entered upon the tide
of prasperity, anîd tuia the future %will eclipse anytlîing iii the past, great as
are tlîe rcsîîlts already attained.

INSURANCE DIEPARTMENT.

MUTUAL ,NsUR.ANC.-Tlie M-Nutu-.l Fire Ijnderivriters' Asso-
d3ation of Ontario held thieir aînmal mneeting on the i 2t11 Mardi, at
the XVallker House, Toronto. The President, Mr. Johin Beattie,

Fegus, occuipied thc chair, and thec nnber of niînbers iii attend-
ance -%vas very large.

DuÂ.--c the meetingy a question -was subnîitted to the President,
as to wlhether assessients mnay lergally be levicd in advance, or
shauotld the cause previously exist. In reply it wvas stated thiat
assessîntts can be levied at anv tiiue (sec Sec. 124, LISurance
Act) for losses, expenses and reserve ; but to iinee-t thc case refer--
red to, Sctionl 2, 5- Vic., c:ip. 4., provides thiat a first paymeuat
nizay be exactcd at thc tinte thc application is taken .

Tfle executive cominiittee reported iu favor of requestig the
Oiitario Governmetît to legisiate, and take action regardi ng thc dis-
tance at which steam-thireshiers should bc placed fromi barns aud

INzSURANzCE DEPARrMENz'. o101
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stacks. A distance of 100 feet was reconmended. In adopting
the report, itivas decided to invite the Canadian Fire Undenvriters
Association to juin -%vith the Mutual lui seeking this legisiation.

From the PrtsAdexxt's address inx opeling tlle meeting we cite
the following renarks. whicli will prove of geueral ixterest. Mr.
Beattie s;aid:

It is hiardly ncsryto say there is a -. vide différence betwVeexx
uxutual aud sZtock, lire insurazice coinpanies. ll a inutual, eci
niexuber is alike ixterested iiu the prci.,peritye and successful niaix-
agenieut of the coxnpany. 'No cal] is marde oni the mieiubers
beyond wliat is deenied suficieut to nicet annually the losses and

wrigexpenses of the coxnipautiy. Ill a stock coxnpany the
clirectors are necessaril3 coxnpelled to collect a premiuni, iiot oly
suficient tci inleet lusses and expenses, buLi, ln addition, a suin

s;uficienit bu mnetet interest annually ou tlle paid-up stock of thxe coin-
pany. It is thtvrefore quite evidenit that in a muiitual compani-,
carâfilly nngd the cash preini :and assessnients are iniucli
loiver ainiiually than lu i a stock :omnipanIly. Our Mutual Fire
uiidecrwriter.s' Acsoiation wias estabIiled, as you are -Il zaware,
witlh a vieuiavgs otier Ctl)jcct.; to Seure unifornity i lu ie

iv 4kir tilbt vztric-s cmaisConn11ected Nvitli tlle association.
A -00d d.al] lis 1--:n aicetiipli.-,Iid ini this direction, but, I sb
mit, niore niighIt 1-c due adatgosyfor thxe benefit of ill.

disýcrepanc-y iii hie blank fornirs of our applications, prenxiiurni nottes
and p(iliciezs. (rtc., ]ilt tlxve is too iinuci variation in the mxode of
carrving, Ille rikks -iid Ille proportions of losses., paid by différent

coxnaxxxS.&mise blankzet pfflicies, aud pay, lu Ille eveut of
Ill, te fi] zniinufilt cavered. Others issue sun11ila-r pulicies, aind

pay mni twci-tixircls of tlle lrs-Other conipaniies 1aam uissue
pciic prtlicies, and pay the ROI] aumounit of liuss on thxe propertv

spefebut on notin. isc. Take, for iinstaxce, thle case of fIlle
contenits ti a fanesbarnx covered bya speci fie pclicy-say. $('oo

on1 live $tock. ailx ou lpluneults, and $5n0 1 ou-I ban d in<xx-
andi a lire lakcs plaice iinxnxeciately ater the liarvest, whicin -bbc

-wiçile of tilt crCp is lnuIlle baru and lialf of bIle luxplenxents,
but all tilt livu tc and lialf of thme imipleuxents are in the
fxclds; z1lid Inp'elme io om lay anxd graiii aixouts 10 $13200.
zind an Ille iinxpemm:nts to the'.b poiicy holder would reccix-e
oiy Sc as copesa i.atIiaugli lie paid Ile asesnnson a

SI, . il'laltu ie shnterefore, that a.N-pecifie policv
of ti srption is clien nislca dig -ind unjust o tlle iinsureci.

Wlmile ldinlg tiis. view, invver, 1 un just as stromgly.oppoeed
ta Ille insuram:ce Conxipany pi'ayilng a ioss iii fulil. I thinik lu cverv

ca-se the pclchbdrsolicam, sa.oie-thIird of thle risk. NO
comupany bolt place a poiei holder in sucli a pos-it7îin tixat a lire

wclid Couvert tlle %vdmuIe tif Ille prperty cavered into caslh at 48.h
cu-rcturkt value. I arn zitroilgly iiu favor of lle priucipie of
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issuing blanket policies in every case, as nearly as circumistaxzes
wvi1I permit, %vithî a proviso thant the company shiah be liabk%' to,
pay, in thxe event of Ioss, iot more than two-tlîirds of the appraisied
value of thie property destroyed. Iu recommrnding the adoption
of this principle, 1 nx-ean, of -course, thie application of it byv inutual
companies carrying isolated risks, sucli as private dwveiliing bouses,
larmers' out-buildings and contents, etc.. I don't: recoxnnenid the
adoption of it by conîpaniies carrying grain or mnerchandise iu ware-
houses or in transit, on %vhicli othiers. besides the insnred, are inter-
ested. I arn not sangu "ine enioughr to believe, gentlemen, thlat, I
can iinduce ail tlie nenibers of our association to adopt ii views
iii regard to inutual insurauce. I subniit thiem iii -writing4, more
-w-ithi the view thiat they nay be considered at leisureu and d iscussed
at soîie future neetmig, ini the hope tîxat a mua-,jo.rity iinaiv agree
to adopt the priuiciplk 1 have reconended, or soîie mod)(ificationi
of it; this ivili tenid to crate more uiiiformiity in the workiing of
tliecoînpaiies connected withi tuie association.

LOANS ON A CC)-.%rANsv'S CAITAI.-Tle queýstionl, iwlîether a
fimianciai corporation should be permnitted to eitixer purciase or
advance nuonev 0o1 tlue securitv of its own stock, lias nianv verv
important bea-rings. In the charters of xuauy comlp.aniies, ail
express prohibition of ail suci transactions bas been iniserted by
the Legislature. But even ivhere nlo suchi prohibition xil te
legal aspect still remiainis soinewliat liazy. The -g cneral tendency
of Englisbi decisions lias been thiat: sucli a pover is not to be couI-
sidered as existiing. ni specially namned in t1ie cliartur; wbVlile,
on the ot11cr band, Amnierican decisions bave becii rathier in fthe
direction thant it exists iless speciaily refused. IHoivever tibis
nxav bc, tliere cau be uitIle doubt but tibat the principle is ulisounid,
auid .should be discouraged. Thie capital of :an insurance Co 1 --"Y,
for exanîple. is a spLcia-l re-serve hieid as a gua,,raulcee againist any
diSa.-ster or loss wbIichi nîay blappezi to the institution. Il lias no0
otîxer 7raisûnp dU"ére It and ail thie assets shiould thetrefore bc inost
carcefuilv iinve.sted, so, as to be undoubtedly availabie xvIienever
misfortune biappenis. But if any portion of tuie assets bc loauc.id
on a security of the coilipany's ou-n stockz, tîxe vcry fact of dsse
happening to tuie Conmpany renders that iui.estnent valuClcss; au&l

j finIS, just wlicn it is ueccded, it is gone. A-.sets, wluchîl are goodL only duigthe cnpnspro.perity are nîaiùféstly net canly
V.IdesirabIle but d-anlgeroiis. Thue probibition wlîice D omi-
nion01 Parlianîin lias alrendv applicd to our baliks and to
Sei.tral inclividual croaiossol bc extenlec o aIlI.

WC are pleased tb notice thiat moue of Our Caniadian fire offices
have iniduiged at -ill in tlis eknsand withie cexception tie

INSURANCI! DEPAR2'.MJNL
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saine may practically also be said of our life companies. The.
exception rc-ferred ta is the Landau Life Lis. Ca. Ili its list of
assei(ts we notice $19,725.8- laaned an1 the securitY Of I,4IS sîxares,
af its awu stock af a par v'alue Of $21,270. Ili this; case the w'hole
paid-up capital is but $3-,6,5o, sa that nearly two-thiirds. af the
-wlhole capital is iii fie hiands; af the conpany itself, and thius
lgely unavailable as a security ta policyhiolders nupesn

feature, inioreover, is that the aixount sa loaiied incrc-ased during
thec year 1' 389 by aver $io,coa, lxavinig beeul aily -'10,751.65 an
Deceînber ji st, iSSS. Mr. ]Richter lias done uxucîx ta bring. the
Landan Life ta tîxe front, and lias grcatly inxipraved its position.
\Ve congratulate lirn an tixe success whicli lias attcendcd his effort--,
and would suggcst ta his, earnest cansideration the advisabilitv af
renîoving this objection also, and by this uxeans placing fixe
policyhiolders and fiends, af the colnpany under stili g-rester
obligations ta lin.-lnszran«c &' F-inancc Clin',zic

DIW.WDSGLiFiz WPzIs- practice whlich, lias becouxe
tao coinnxon in England, tixat af giving«, %rollg descriptions ini appli-
cations for lueé insurance, lias received a iiuerited rebuke froin Judge
Griflithis af thie Wa.lsa-ll County Court iiiE iiglanid. li the case
af a son effectixxg0 ai insuranice on the lufe of ]lis fathier, the latter
was described as a brusinakur, livingii Sanduwell strcc-t,\Walsall,
-wlxert.as- it appesrcd tixatie wassa pauper iii fie V nioni %vorklxouse.
Savs the Landon Daily Xcae-s wvitli respect ta the case:

The insurance canxpauyv resisted the claini ou the grouuid af
inis-Statelnent; alud thoughrO it %vas allegedl hyv MNr. Cotterili, the
plaintiWfs s;olicitor, tixat the coînipsiy's agent %vis -%eIl awvare ai

ixe position ai tîxe insured, the Judge ordertcd a noni-suit ta be
entered. Before lie arrived at tiis dècision, the following pointed
colloquy is reportcd: "'%Ir. Cotterili: Txen it isapen tainsur-
ance coiupsnies ta enxploy fraudulent agents ta abtain, insurance
froni people in liumble positions." His Honor: "' It is ; and if
people lu hxumble circunistances, lend tixeiinselies ta these frauds,
tli-v will ha.ve tasuifer for it." Sa fa-, so good. But-e«bat, sloiut
thxe agents whia encour-age tîxese frauds? Thîcre ouglît ta be sanie
-way of re.-cliugi tlhen, iii addition to the uitre act af disuxissal1
,Vhîichî fohloiws such and sinmihar exposures.

It is not oiily iu England, wliere thxis hiabit of inak-ig firaudulenit
descriptions in applications prevails. We hear ofi it very frequent-
ly in aur ownl counitxy, savs the ofzJzt~1a New York, alla
it %vould be w-cil if bath principals alud agents cggdiii the
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nefarious business could be gotten rid of, root and branch. In
any case, a fewv more decisions suchi as given above wilhave a
whvlolesoine effect on both sides of the water.-foniea7y -Timcs.

FARM PROi'ERTY AN~D INSUVRA-,zcn.-Just how to deal withi farm
property is and bas bccn a perplexing question for the insurance

*compIallies, e--pec-iaI3- in the older portions, of Canada and in thue
Eastern and mLiddle States over the border. In the regionis
nanied, fan property, as a -whole, shows decided tendencies

* toward deteriiraztioin -value; mucli of it is heavily inoutgaged,
and not a -very laTre proportion can bc said to be profitable to the
owniers. It is tolerably obvious that lu a good miany casesithietwvo
latter facts constitute a moral hazard of uiicomfortable pro-ýor-
tflus.

One thing, howevcr, and a mnost essential thing, caxu be done
withlout prejudice, and that is to, iliaugurate more thorougli inispec-
tion of the moral lîa7ard, and for the companies, to know better
than thev non- do wlzom as w-cill as zi-Iat thcy insure. is the
owner iii a condition which would inakze a sweepiing fire a wcl-
corne '4 calamiiity," and xvould lie be likely to assist the calamity?

Acoînhination nf rigid inspection and unwavering frn':soli the
part of the conipanies would naterially assist lu the desircd
reduction of thie loss ratio on fanxî propcrty. Let thc 9pirit of
undue colinpetition, wh]ichi allows sucli elasticity both to, the con-
science and the judgpnenit of the agent, be cast out, and the takilig
of farni risks be reduced to a strict systcm of control of frc and
easy agentsawl as of inquisition, w-idci shahl mean in practice
ail thiat that word neans, in the dictionary. Tlhe thirce-quarter or
other value clause intTroduced in policies of the cla'ss under conisid-
eration would undoubtedly be a x-ery desirable arranigemient;
but if, on investigation, it is founid that this, like a gond inary
otiier desirable thing, is unatainable, flie conupanies ueed not
feel coinpehled to abandon the farn fild for Iack of otiier inet'hods
whichi arc attainable, and whichi, if adopted and continued, Nvould
materially iilirove thec sltuation.-zszraiice and Fiinance Cliro-ai.
-«dc.

INSURANCE DEPAR TMBNT.
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IdMONTREAL AND TORONTO, STOCK EXCH{ANGE QUOTATION-.S.

Revised accordiîîg to tie officiai lists UP to tie first daY Of thxe 11iionth. The
followizîg tables include ail securities listed on the Motitreal aîîd Toronto
Stock E'xclianges: tlicsc are designatcd by tic letters "M " anîd "'r."I

'flc Qotaioîs tidcat tu Iat id r akcdprie.Qtotationslîiarked *
are the niIing prices, ex-divideiîd. The lîighiest aîid luwest price for the
year îS8,o, actual sales are giveix for coîîîparisoîi.

BANKS.

Year 189o. Mîtcl ooio

NAME. P er centt.

I ~~,il. Ask. flid. Ask.

Comre-M I3 -. 3 12-I -.....- 2 12
TMoro0 2-1t2i...........M &r 1i 5 2< . .2233 224-

Cciîîxre..... &N T 501 14%'~ 1 ;t2;.......... 128 12
......... î......... . T .. . 5o ...... A23.........23 2

Staîdarl........ & O I . ...1......
T 1xu '1ri1lZi.......... 15 r1o' 54< 1. .. .

Tr... rs.......................
....... ............. 100c 4 ... i... . 5 15
ttw................ .... 100 :i. . ............. ....

\Vesojteix.....................ioc

Mottea MT 200! 5 2 i 4 ?.
2  

226 223 224
flritiNlî .%r[lî A. .î 243 4 ------- 15 ls . ....

Ih0 3'iil.......... 97j 100............
Jaccqutrs Cartir M 25 1 ..... 4 ...
Vil le-.rie~.......M 100 331 ----- 14

M tel3 ...... O 115.....
ýM T so0 4 îti î6 15ýý2 1571............

uedaa f Cau.. -Ni T 100 3.5 147 1414 14 3 144-.142 1441
Nai.îl...... -..... 30 2 ..... . * " ..

Quc'h8e<- 3 ........ .......... M'03..........~

S t-.11 e ......................... 2 ... ..... ..

Tt. 1Iai1tc........ 3 O... ..... 5 .....

lnova Sctia ................ 100 3~.......... 1150 15 21............

i>copk-s. rf I-a:Ii....... ........ aIi! . . . . . . . . .
1cr.tits .... îlfa..... .... k 3............ 19 1 1.........

tnin ~ ~ ~~~~7 <i IlI~...... ........... 13 ...............

Ya~Iî«II..... ...... ...... ... .... ...... ...... 1I~15...
Exrlîaîxt0 ..... .... îU ............ ....

Petiple fr N;îs f ........... .i0 Se ...... ........

................ ..... ....
~0 ............ ond -R3

Conîrcial of ito .. ..... .............

:ro6
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STOCK EXCHANGE QUOTAIONS.

Rcvised according to tie officiai Iists up to the first day of the montx. The
following tables include ail SCc.-irities listed on the ïMontreal and 'rorouto,
Stock Excixanges: these are designateti by the letters "11" and "IT."'

The Quotations indicate the Iast bld or, as«ked price. Quotations inarkc-d
are thie ruling prices, cx-dividend. Trhe highest and lowcst price for Uic
)-car iS9o, actual sa'ls, are given for couiparison.

LOAN COMPANIE S.

NXME .

Agricultural Sav. niffd L.
Brit. Cati. Lii. anîd lun .

B rt. 'Mortgage Loan ......
BIuildling and Lit. Ass . Ti
Quiî. Lande1d anîd Nat. lutv..
(d> Permuanent Lut. anîd Sav. T~

ThtLo 2oper cent... T
Canailian Sa uîd L.onn ....
Cent. Canada Lit. aud Sav..T

])itto New Stock....T
Pnn'. Sa. aud lutv. Soc..T

î:aners' Lit. andi Sav ..
DI)tto 2opercent....T

Frcchold Ln. anti Sa
I>itto 2opercet.... 'i

H-1î1îilton Prov. aud Lut. Soc.
]l''uîci Sa.adL.........

IIur<'u and Erie Lua. andi Sav. T
I)itto, 2o per cent. -.. T

Hurou -ind Lanîbtoni Lu..
Inîperial Liu. and Ilu..... T
J.aur(led flaukiig ana Lit._
La:ud Sectnritv~......
Lfoudnu &ç, C '1aa Lu -&. Ag T~

1L01fflo and Ontario luv..._.
Lnçudi Loan ............ T

Mdau itoba Investineut . ..
DO and Northwest Ln.. T

3loutrcal iuildizngAýsu ...
Do Lit. anti l31<rtgage.. 3':%

31nittreal lutv. anti Builing...
'Ntionial Initet .. .......

çfr oScot- Caniada MIOrtg.. Tî
Ontario n x. Liu. and liv... T

ln Ilut :Xss.............
1)o Ln. andi Dcb ...

LnLu. antud t
r«îîsLit. andi Dp ... T

Ril Estate Lut. ýand Di1î.. T
]Rnyal Lu.- andi~....
Tor.ýIlte LAnt ani uliv. Cor.. T,

50~

0

50
50
soi
15

1001
100 i

50.
50,

10o:

5o0
100,

100.

100
25i

1(0,

soi:
50

50j
50'

.501

- tral Toronto-
iveYar îSgo. _________

_______ Per cenit.

Per ceint. Mac3, Si

.'i.Ask. 1 Bu. Asic.

...... .... ..3ý 135 10 ......lt

.ý. .. ... :.. ... ... ... .
3 10U. 135............ 1 T0

20 9...............3
.20 S4.........;1 99

3...:!o S2.1. JJj...........123

j 11 .............. 1 ......

4 1<433j............ 12_

S14U 121-..........130
3 1 26 125 ...... 125

... 14 Si 145' ......... ..........

3> .......... .. . . ... .. . .

5 12s 
... ..4 % f3 32..........113

134i 133...........1f

4

............ ......... 2

............ .................

31 lis li5........... ..........

4~ îî) I................ ...... -...
......... j 1 5i 63

..... 41 37............45
4 .. . . . . . . .. . . . . . . .
3...........J . .... i 120

S TO CK Q UO TA 2'IONS.
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STOCK EXCHANGtE QUOTATIONS.

Revised according to the official lists up to the first day of tixe nzonth. The
followinig tables iicelude ail securities listed on the Montreal and Toronto
Stock Exchaulges: tixese are designiated b), the letters "M.LI" and "'T."

'l'le Quotations indicate the last bid or asked price. Quotations nxazrkcd*
arc the rulinig prices, ex-diviclend. The i hest and Iowest price for the
year 189o, actual sales, are given for conîparison.

LOAN COMPANIES-Co'iizcd.

e 5 X'azSj M onircal.I Toronito.

NAME ~ e, I Per cent.
~u Per cent. I ardi 3 1, 1 89!.

-j Hig.Lo .~ Ask. 1id. Ask.

Toronto Laudi and Loani.. Ti 50. ...... L..... ......
Do Real 1-statte and Inv. r 1001 3Iîiioii~~~~ Lu adS. r 504 4) î3 A...........133

WeVsterni Canada Lui. and Sa .1 T( $0 1b2 178 1 ..... 179
Ditto 25 pe±r cent.. T so*72a 6 167

INSUP R NCE COMPANIE.S.

Accidenit of Northî Ain........izooý
Blritishî Ainerica.......T 50 3ý
Canada Life..............T 400 5
Citizenls of Caa......85 3
Coiifteclerationi Life A.ss.. T 100 6
Guaratee of N..A......... M 50 3
QxxeheL-c Pie..........o 24
Quceni City Fire .............. 50 5
Royal 2aaii...... .; 3 ý
Sul jire ................... 100o

.I................

.90.... .... 6. .........

13t135............1431' 1441

NAXVIGATIO.NAND RAILAV COMIPANJES.

canada shipping ......... M
C-1n1-agianl Ia~. & T
Rich.- and Ont. &\.IV.......m
St. Paul, Min. &- Mail. Ry.. M

1ol
îo00
loci
1001

.......................17$Sl 7Sqà 7y-1 7SI
......6o.......

O.AS AND STREET RAILWAY COMPANIES.

Consiiiiers' Gas ........... Ti 50 -iS ;o
Montre-1 asi G- .M, 40 6 ...... 2O3ý* 204*....

Ditin New S3tock.-.. 'Ml ... ..........17 205 ......
Montreai ýStrcct Railway... 'M; p 6 ...... îSg C)s ......

Ditto New Stock... M,............... 17 îS......

][os



Re'visedl accordiîîg to the official lists up to thxe first day of the nxonlthl. The
followiîxg tables include ail securities listed on the M-ýointreal and Toronxto
Stock E xchaxxges - these are designated by the letters IlM' I ami "lT."

The Quotations, indicate thxe last bid or askcd price. Quotations înarked
are thxe ruling prices, ex-dividexxd. The higixest alud lowest price for the
year i890, actual sales, are given for couxparison.

TELEGRAI-1, TELEPHONE A.ND ELECTRIC LIGHT COMPANIES.

L

STOCK QUOTA TIONS.

STOCK EXCHANGE QUOTATIONS.

,La îSo. lotreal1 'rorozito.

~ Per cent.
NAME. Per cenît. Mard i 3, 9 .

~3 Ii~.Lo. Bd.Ask. Bid. Ask.

Bell Telephone...........M - - 4 j......... .......... 112
Commercial Caille.......0 ioo il.......... ........... 105 110
Domninion Tel<,grapli... 50 î)4 S9 831 .......... ss 90
Montreal do.....T 401.2.. ioi1~ 93........
Royal E lectric ............... ..............

COTTON COMPANIES.

Calnada Cotton ........... 1M 10oo....... .......... 22ý so.....
Coaticooke Cotton .......... xoo......

Domnin o ........ 10 O ;129 140...........
Dunda1-s do..............o..
llocliehxga do0... ............Moo
Kingstonx do.......100...... ...................
Montreal do..........M 100 M .. .. .. .

Storniont do......... M 1oj 3.............7 5 .....
Mýerciants' Mlauf .......... M l0

0 j - ................- 50......

MINING AND 'MANUWFACTURING COMPANIES.

Caluada Paper ............ M loo~ ý ................

Sterw Engln P........ 30............. io.... .......... ..........

IStarrMoal................xoo2 0 .....
Luiidniiderrv................. .. .......... .......... ..........

I itto Preferred ...... :1....... ......... .......... ..........

MISCELLANEOUS STOCKS.

Canarla «NorAW. Land..- M & T 4.17 6î.................
Dominion Cattle Co ............. 3..... ..... 76 So 76 7ii
Globe Printing Co.. --.. . ... T $5S~..............

?.Iontreai City 4 %Stock .............
Ditto 5 ' do ... ..
Ditto 7 d do .................... .. .

Victoria Rolling Stock...T 5ooo, ~............ .......... 150

log
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STOCIK EXCHANGE QUOTATIONS.

BONDS.

:-
NA'ME.>

Year 189o.

Per cent.

Montreal. 1'Toronto

Per cent.
Mardi 32, 1891.

Bid. Ask.IBid. Ask,.

Bell rele1 )lîone ........... M1 .m
Canada Central Ry............... ...... j6
Canadian l>ac. Ld. Grant...T.. 2 ....... 0 lo 10.......
Canada Cotton ...... .......... .......... ..............
Champ. and St. 1.aw. Rv ...... ................... **99 105............
Dnnas Cotton............ .... ...... .......... .......... ..........
Moîîtreal llarbour 5 j, ...... .... ..... .......... .......... ..........
Intercolonial. Coal.........M .... ...... .......... .......... .......
Kingston Cotton.......... .... ...... .......... .......... ..........
Mercliants' Manf.................... .......... ........
'Montreal Cotton .......... .... ...... .......... .......... ..........

CANADIAN SECURITIES IN ENGLAND.

NA ME.

Canada, - lier ce n ts....... .....
Ditto '-1 per~ ce nts..... .....
]Jitto 41per centsý'., ISS5 .......

]3ritisli Columîbia 4!, per- cents ...
flitto 5 per cents., IS65 ...........

Manitoba 5 per cents., îSSS ..........
QucbeC Prov. 4 per cents............

])itto 4!• per cents ...............
Montreal 3 per cent,;.................

Ditto s per cents., i873 ......... ...
Ditto 5 per cents., 1S75 .... ..... ..

Quebcc City 6 per cent,%., IS 7 2...... ..
iJitto 6 lper cents., 2873 ...... .....
flitto 6 per cents., IS75 ....... .....
Ditto 6 per cents., I8 7 S ...........

Toronto 3,3ý per cents .........
]Iit.to 4 per cents .......... ......

W\,iiîj)cg 5 per cents...............
Canadian l>acîieri Shares.............

Ditto istIMortgage Bonds ........
flitto p~ ler cent. Md. Grant Bonds.
Ditto 4 per cent. Debenture Stock...
flitto Columîbia and Kootenay Bonds

Grand Trunk Ordinarv Stock ........
Ditto îtPeeec......

95
103
Ili

114
'00
104
Si

105

93
102

7Sft
l15

97ý

9i>
61l

LONDoNZ.

95
103
Ili

114
100
103

1o6
1o6
102

103
113
103

9â
102
log

77à~

971
103J

553

94
103

i'o
îo6

99

loi
102
112
102
94

97ý

9Sib

110

94
104

110

102
94

115
971

104!
99!

1

&. j. 1 &a. 4ý.



STOCK QUOTA TIONS. I

CANADIAN SECURITIJ3S IN ENGLAND-Continncd.

NAME.

*1
1!

Las DON.

1r . ÇMnr. 12. Mr. .Mr

22

7433-
98

126

143
12S
102

30

47~

9.1

31

711-

124
122

c.6

96
94

30

'9

.MINING COM.ýPAN\IES.

NAM. 1E.

0î) Excelsior Copper (Lt'd) .......
(2) Nicola (Lt'd) ............
(3) S1h,1nial, WCVecllu (Lt'd) ... ....
(4) Silver \Volvcrine ..........
(5) Tilt Cove Copper........

Ditto, £Soooo 5 1ý % ]Je1,.
(6) Gencral à%iing(td.....
(7) Low Poinlt, B-1rrasois and Lingan..
(S> ) Vancouver, Coal Mining aud

Land (Lt'd) .................
(9) i\orthVWestern Coal aud Nav. (Lt'd)

Ditto Prcfcrrcd Stock...
Ditto Ci 6o,ooo 6 %, Deb. coupons

(îo) Siduev and Louisburg Coal and Ry.
Ordinlarv ....e............
zst Preference 10 %. cumulative..
2nid Pref. 6 %, 1îîo-culmnlative ..

(il) Aniglo-Caxxadiau Aisbestos (Lt'd)...

Va]ine
of

Sliare.

2

1001

1
10

1o0

10
10
'o
2

2O;ý
72-
97

124
121

143
126

95
9 3

4
3t

29

Grand Trunk 2nd Preference .........
flitto 3rd do ... .....
Pitto 4 Per cMnL Guaranteed . .-.
flitto 4 per ccent. Debettre Stock . ..
Ditto 5 per cent. do ..
Ditto Great West. 5 %/ do ...

Oritarlo and Otiebec Shiares..... .... .
Ditto Debenture Stock.......

Qu'AIPlle &8 Long Lakec ist Mrtg. flds.
Qute.>c & Lakze St. John i st 'Mrtg. Bonîds,
St. Lawrence and O)ttawa do
Tenisconata îst Morigc Bonds...

Ditto St. Fm.ancis Brand ...
St. Jolin and 'Maine sharcs.......
Canada Settiers' Loian.......
.Manitoba À\ortgaige..........
Trust and Loan., /.5 paid ............

Ditto ý3 1)111<............
Canada Crpn........
Canada Northwcvst Land ..........
flritisli Aincrica Land...............
Land Corporation of Canada......
Hudson ]3av............

>affd-up
capital.

.£41o,73S
35,000

6«465

50.,100

30S,000

11,00

L o -N o x.
M~arch. 1891.

id. Asked.

.. .. .. ..

.... '...

t 1

1

35
19D

123

127

97
95

47)t

29

4g

III
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MININO COMPANIES-Contiuiued.

Value L OND 0N.

NA'ME. of Paid-up 'March, 1891.
Shiare Capital. d.Ak .

(z 2) Ang,(lo-Candiani Phosphate (Lt'd). 10 ...........
Ditto Deferred Shares..........JO 25,000 ......

(r3) flell's Asbestos (Lt'l) .............. 5 140,000 I2a 12J

I)itto 6,400 5 %/ Deb ........................
Cana.-dian Phosphate (Lt'd) .......... oo
Gencral P~hosphîate (It'd1)......10............... ..........

DiUto Fouinders' shares. .......... 10 5,000

(i)Erdir r.Ritr' Szpteiuîber 26, zSSS. Accoîuztý; to De-
cenîher 31, subnîiittedr iii April. N.\o di,ýidend yet. Liquidation ani recon-
struction have heen decidî.d uponi.

(2) N'\i,-o/a.-.:ccouiis tu Decciinher 30, subinitted in \Ioveiiiber. No dlvi-
dleud Yet.

(3> Szuiz Wlé-chz.-Acconnuts to NovenîbeCr 20, subinitted in February.
No diviclend vet. Shares for.tiz.S;o lield by the Comîpany.

(4) Çilzei- iflr'er-iec.-Registcred October 17. 1 SSS.
(5) Fi/i L.'z.-Ini Mardli, iSgo, the properties %vi2re leased for 99 years to the

Cape Copper Companuy, Liiniited, at a relit of C4,4o. Tliz Cape Copper
Coînanvadvnce î5,io~at5 per cent. iinterc.st, anîd Mien tlîis is repaid

out of p)rtoliLs surplus pr<fiLts are to be divi Jcd equally betiveen the Cape
Copper Co:npany aid the Tilt Cuve Cao:npzili. The lease iin:y be dleteriuied
by thecCape Coppur coînip.îny at anyv tlînie on t.xelve nounthis' notice. Accouiits
aimuallv to MIardli 21, subînIIittedlin N"ovelxuber.

(o> G'uzehi- .llïing, -Accotints to Deccinber à31, subinittedi iu April, but
au initeraîn iieetin". is, lîel l novbr Dividuend for iSS4 5 per cent. ;for
î5SS aiid iSi6, 3,' eicli vear; fo)r IS'17, £Ç4 13s. 9.1. pcr Cenlt., and f.ir ISSS
and- 113>, ;~. Reserve fnndl. 26.85o.

(7) L":' jiz.-Account-s t.a Dzczii'r 31!. For îSS7, ISS, and ISS9 .
pe cent. was paid] eacli ve ir on the- or liiuary s1vir2s pu5licly lielgl ; for i SSS,
the ordinlarv shares issnedI to the ven.lors got lm- pr cenit., anîd for ISS9 , 2,1=.

(S) . 'I:icu'*Cal.-Recoîiistrtictedl iii ISS9. Acconts to Julie 3.o,
adOcnbr3,siîiteinXvîiland ndMi. or tic tiwo half-years
to un. iii Si-), lier cenit. pzr au:îunii was p.îid, and for the twvo lialf-years to
Junel, 159,1 4. Debexîtures, ,-Go.ooo.

(9> XV'rz IIcCoal -£Flie d%:fýrrcî1 sliares receive lieo dividleud- until
15 p..r cent. per aimuni iculnnative) ims licen paid on the ordiiuary. Accouiîts
toJulie ;o. Dividlendç for ISS7 -S anid îSSS 9, 5 per cent. per axînuniii.

<Jo) .£-djncjanm Lo.-i.sbuîr- Coal.-.Iccouîuts to Deceiber .31, subinitted
abouit May. Iii respect of îSS9, 15 per cent. wvas paid on the first prefereuice,
]eaviiug arrears of 50 per cent.

(1!) A.n ç/7o. Gz:adit77 .Aslpe.foç.-Reconstructed iu 18S9.
(12> Angl-o.CaiadianzPwNh/.Tî preference shares ri nk first for 7

per cent., anid after a like rate lias been paid on the dleferrcd shares, botti
classes- ranlk eqially. Accounîts to Nov-eîîber 3o, subinittcd iii May. No
dîvîdend vat ou eilier class. Debit to profit and loss oui Novenîher y), 1889,
.;4,7b4. Onie of the mines lias receuutly beexi soi! and another leased

(i-) Bell's A.sbe-to.-Accouiits to Deceuîblcr 31, subuuittcd iii Jauuary.
~ivdeîdsfo uSS îudîS 9 , 2$per cent. cach year. Reserve, £r.o00 The

delbeuttures are redeemnable by i1913, byv animal drawings at li 5 froin a sink-
iuîg fuud, %vhich the directors niay ireasc.-Canadiàn iizig Ncws.


