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MOE-ANDEcASE-h condition of the mioney miarket,
both hiere and at othier finaucial centres of the Domninion, lias beenl
one of continued ease, the baus aving- more thau the average
of available cash to nîceet legitixnate reuquireinents. May openied
with' cali înon1ey at 4 to 4,;. ini Montreal, and mercantile pap<er
6 to 7, according to, naine and daâte. Later in th Ui onth the
pruce stiffened unider the influence of foreigii markets, the
IBank of En-gland rate advancili( to -t on the 7th Ma\--ýy aucd
again to 5 the following Thursday. TIe BkReeehaving

in consequence riseix to Z 19,000,o00 by the 4th June, the rate
dropped tLo 4 aga".1inl ou tant: date, wvith the prospect nIow ShoIWingc
of a stili fuirtCir dechilie. In Toronto call nioncy lias ruled stiff

3to:! ' heinig about tlie figure for choice collatera-ls, dliscounits 6 to.
6' U pini paer au rel etae laus' t ~ Discount rates

have beeni stencdy uat 7 to 3 ini W'iinipeg, -nid inortIge loans have
held pretty firin at S., only specially faîvorable conditions inducing-
a lower figure. On the Pacifie const tiiere lias bl %-k cont;Inuled
active denad for iiioncy, and îo lias hceciî freely paid on loans

and înrgges NvIiere s p-ýr cenat. wvould have been about the
figure tlîrc uîlonthls ago.

Tlie Bank statenienit for April bore Qut our prcdiction, that a
large contraction of the circulation iniglit bt: looked for %v«hen iie
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returnis for the inonith camne to hand, the figures recording a
reduction of over two millions. The statenient showved a reactiox
from the business activity of the previous mnonit, due to the
causes foreshiadowed ini thiese columuiis. Anl increase of $2,36 1.264
iii public deposits gave evidence of ail increase ili the people-.s
saviiigs, wvhile accountingy to sonie extent for the reduction in
circulation. Anong other more or less important changes, the
follow'îng aloni.- cali for notice: A decrease of ilearly $5oo,ooo
in the 'unsecured deposits between b)ankls, Iargely due no
doubt to western and counitry banks hia-ving drawn thieir
balances at financial centres to supply the denianids of business.
This is apparent froin the increase of current discounts by'
a similar amnounit, the figures for' April standing at $152,-

77S,348 againist $152,259,i67 for tixe previons nionth. There
wvas also ail inicrease of over 5700,000 il' the amnounits due to
correspondents in Great Britaini, -whlile the ainoulits due Iby
correspondents there hiad been reduced froan $2,S2.5,o7S to SI-099.-
731 ; shocwiing that the banks liad drawn Iargyelv on their Engolisl
credits. partly to supply exchiange to mieet interest falling due by
tixe Goverînnient and several large corporations. On the other
band, thie balances due froi other bauX-s in foreigix coulitries.
principally throughl investînents iii fie United States, lhad beeii
increased froîn Si-,,i6,554 to 51,4,5,or nearly S2,ooo,ooo.
There was a decrease in overdue paper of about S5o0,ooo, which is
principally accounted for by the ainount -writteni off b)y the BanX- of
Montreal and La Banque Nationale at fixe close of their finiancial
3'ears.

The bauX- skateînent for Mav, just to bauid, indicates the revival
lu business activity incidentaI to the season, and caîls for fav orable
commnent. Thie denxand for nioney lias continued active, aud
although there -%vas but a silît increase lu the amounit of onit-
standing circulation at the enxd of the înonth conxpared %vith tuie
previons stateient, the figures are sligh-ltly higher than they were

year ago. As is grenerally fihe case at the end of May, a iniontx
whicli closes the yearly operations of so large a nuinber of our
banking institutions, a large increase in the cash reserves calîs
for notice : the ainounit of specie and Dominion notes lield bc-iing
$24S,SS4 il' advauce of the previous xnonth. Balances due froi
foreign bauX-s are placed at SI6, 100,1,53, anl ainouxt nearly $6,ooo,-
ooo more than durinug the corresponding inonthi of last year, and
$954,902 lu advance of the figures for April ; showing ain inicr-ea-se



of loans by Canadian bainks in New York and Chicago. A suiall
increase is also noticeable in the balances due by batiks in the
U7nited Kingdoin. 'Current discounts have fallen off to soine
e-.xtenit, due prinicipally to the liquidationi of advances nliade ear-lier
iii the season on grain, produce and other products. Overdue
paper uusecured continues nsually large, notwithistanding the
SUIns written off by the -varions banks at the ciose of the financial
year, which have reduced the axuonut $263,576. Thiere stili
reniains a suin nearly $-00.ooo iii ex-,cess of the« figures for the
corresponding, nionth of iS9o, a state of affairs to be expected
froni the nurnerous failures of the past six nonths. On the other

ie of the account public deposits on deniand have increased
$i,659,593, owing, iio doubt, to the deposit of bis of exchiange
dramvn against flie shiprnient of cattie and othier products; while
sziviiigs bank deposits have increased $1, 121,642. Loans or depo-

s msiade by other banks unsecured have increased $498,684;
showing that the country b)anks ]lave increased their reserve -%vith
their city correspondexits. Thiere was a decrease of S3i0,667 il'
balaiices due to banks iii the UTnited Kingdoxn, arising in part, no
doubt, froin the rexuittance of commnercial bis drawnl against
shipînents. On the wliole, the stateient shows an iincrease of
.4,026,873 ini total liabilities, due largely to increased deposits and

divideuds declared but îiot paid.
Tlie mnarket b)oth iii sterlingr and New York Exchange lias

ruled firn in synîpathy wvith thic London and Neiv York nmarkets,
but nio important chiang-e lias to be recorded. Thc returnis of the
Monitreal Clearing House, which appear elsewhiere, continue to
show a cratifyiiig increase over those of hast year. We liope to
be shortly able to present to, onr readers froin ionth to ilnonth,
for coînparison, the wmeekly clearing-,s and balances of the four
Cleariing Houses conteiîuplated or iiow iii operation iii Canada,
niauely, at Halifax, M.%onitreal, Toronto and Hamîiltonî.

O1n the 2nid proxiiîno the niew Bank Act cornes iîîto force, and
thie banks are now arraucgiing for the redeînption of thieir note cir-
culation at tlie capital cities of the varions Provinces, as required
bv section 55 of the ne' ]awv. In titis connection we desire to
cali the attention of our subscribers to the issue, eariy iii July,
of a supplenient to this j ournal containing the text of the Banik
Act of i S90, and also of the recent arnendient to, the Bis of

ExhneAct. This supplenient Nvi1l reacli our subseribers
before the publication of our iuonthly number, July 2oth. As it
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is our intention to issue at the saine tixne a tabulated card, settilng
forth fxe arrangemients niade by the different banks for the redemip-
tion of thieir notes iii the cities of 'Montreal, Toronto, Halifax,
St. Jolin, Chazrlottetowni, WVinnipeg and Victoria, we would be
pleased to receive early iniformai-,tion fromi the varions Head Offices
touching this inatter.

CANNADIAN COINAGE.-The îxecessity of establishing a Domii-
nion Minit, capable of coiningc a sufficient quantity of gold, silver
and copper to nieet the commercial dernands of Canada, lias fre-
quently been i rged uponi PaLrliaiinenit. We are, therefore, pleased
to note thiat this question is likely to coule up for consicleration iat
an early dlay, a motion liaviing recelitly beexi inade iii the Sena.te
for a select coxnnxiittee to consider fihe inatter, and collect informa-
tion regardîng the expedcnlcy and probable cost of suchi a depar-
turc. It is doubtful whiether any gyreat progress -%vill lie madffe
during the preselît session. A very considerable lengthi of tinlie
wil be required to nake a thloroughi report, satisfactory, to thc
conuxniittee and to the House, and prorogation cannot lic far off.
For this reason -wc woîxld ixot be surprised to sec the motion withl-
dra-mn, and discussion (lefcrred until Parliamient again sits. Thei
proposcd coiiiinittee wvi]l consist of the Hon. esr.Vidal, Power,
Macdonald (B . C.), McClclan, l3ellerose, and the miover, lion. Mr-
Mclnnies of Britishi Columubia.

TARIFF CIuA-NGL-s.-Tlie appearance of the Budget is beiing
anixiously a-t-va-ited 1wy those intercsted ili the sugar trade. Prebenit
indications point to an immiiediate change iii the sugar dutics, ai
preliiniary step) hiaviug -alrea(ly beenl taken by the passiing of ani
Ordler-ini-Counicil. allowilig a relate on sugairs exported. l"ntil
the viecws of the Goveriimeint on this ahsorbiing topic are oficiallv
made kliown, dcealers iii this staple will continue to trade for inuniie-
diate niecessities onily, and no general revival of activity cal 1be
looked for. Stoicks have beeniganlyrdcdiiatcpto
of the i mt a of the duties on raw-% a-nd a symlpathetic lowerig CI
those on rcfinud. ''Ixe unicertainty is a serious menace to thxe
tra-,de. and we trmzst thlat a defuxite reply to the varions trade depil-
tations Nvill --hIortlv lie forthicoiiing.( It is certainly only a quts-
tion of time Nvhien the ileccssity of a modification xvill forc diue
Governrent inito action. altixougli the questioni is one calling for
mature deliberation. Thiat a decision of me kind lias beei
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,arrived at, the rebate nîientioned above leads us to, conjecture. The
sooner this decision is mnade known the l)etter for flie commercial
iiiterests involv'ed. 'llie question is being anxiously canvassed
Froiin what articles does the E xchcequer intend to recoup itself for
loss of revenue, should flie ram- sugar duty be entîrely- swept away ?
Teas, liquors, tobaccos, ail have been naxned ini this connection.
Tile remnoval of this duty- would be a coînplemnent to the policy
of the Goverînnieiit ini perinitting, the general free entry of teas
-and coffees. To go back to a duty 0o1 teas, even confiigo flic
tariff to those of a better quality, would lie a retrogression. It înay
thierefore be safely predicted that sonie other article of luxury will
receive the attention of the Goveriiiient, and liquors and tobaccos
secîin to offer the alternative. Mien flie decision is made kiiown,
it ivili 1h11 on the general public like a thunderboit fromn a clear
skzv, for the autiiorities at Ottaw,'a are theoretically careful not to
give any opportuuity for trade speculation. We have said thieore-
ticallv, ire w'ould the terni could hiave been dispensed with.

BILLS 01: XCIIANGi: ACT.-A Bill las' recenitlv been intro-
diiced iii the Senate by Hou. . Abbott, to amieîd the Bis of
Exchiange Act of iîS9o. It is intended partly to remiedy two or
thirce verbal defeets iii tie former Bill, and partly to niake two
distinct enactinets. The verbal defects arose ini coîîsequence of
thie changiice ini the lau' propose iiiu the orig-iuald1*(raft, as regards

inistrumients payable at siglit. Accordiug- to the EBnghisli Act,
dayis of grrace on sighit buis hiaive beeîî abolishied; a provision to
tliis effect iras inserted iiu tie original bill, but it iras decideci to
adhflere to and continue the old law alloiring days of grace. It
a1)1)Lars that in tiro or three paragyraphis, whiere bis at sig-lit are
ca.suallv alluded to, thîe necessary erasures did not take place,
aîîd part of the Act reads as if bis at siglit lizad tlîree davs grace
auid part as if thec hiad inot. Tlîe object of the amieuding 1bi11 is
to reinove tlîis aînbiz«uitv, anid set forth more clearîr the provision
grauitiiug days Of grace. The blul recently introcluced is also
iiiteiidcd to reinove a certain injustice thiat at presexît seeins to
exist iii the case of forged indorsenients. It lias beei the opinionî
of cinient, hawyers i'i Montreal, Toronto, anîd the 'Maritinie
Provinces, thiat a banik, paying a cheque bearing a forged indorse-
nient, hîad no recourse agaiinst any one but thîe person who
deposited the clheque irvitlî the bank. A liolder in due course
doos ixot comprise the party on wlîoin a cheque is draw , and
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who pays it, for tbe moment the clheque is paid it is extinguishied,
and tlue bank lias no other remnedy thani to, sue the party paid as
for a wronigfnil payment. A holder iii due course lias on the
otiier hiand a riglit of action against ail previons endorsers up to the
first endorser. In other -words, a bank payingc a cheque lias not
fxe sanie riglits as to the parties on the cheque if it be wrongo as a
person who receives -a cheque and Ctoes uxot pay it, whichi seeins
ain absurdity. The proposed aniendmient wvill alter this anionialy,
and provides tixat the bank shahl have ail the riglîts of a luolder
iii due course. The otixer substantive alteration which this Bill
vil1 inake is to re-insert iii the Act a clause whichi Nvas iii the

original draft, but -%vlichx -%vas ieft -ont. It is to be found iu tixe
previous iaw, and it wvas s0 iu the code,-siniply to niake the
conon lam, of England apply uponi a point whiere it is not
inconsistent -withi the provisions of tlie Act. The insertion of
sucli a clause wvas ixot considered necessary whiei the Act was
passed, but its omission seenis to liave caused a certain arnount
cf doubt and unieas;lless, and it wvas coîîsidered important to
re-enact this provision.

Mihen these anuenduiients were being considered iii the House,
we regret that an effort was not niade to alter the provision of the
present law regardingc Saturday protests. No note cani now be
protested until after tliree o'clock on sucli days, and as flic bank-
ing hours terminate at onie, a large agygregate nuxnber of clerk.s
are kept for two lîours, after closing- tinie, iii order to comiply with
the requiremients of the law. In the cities at least the custoin as
to banking huours shoulci be respected.

REPRESENTATION IN PARLI.I£MET.-La Pizirie dra-ws atten-
tion, to a curions thing that inay result froin tlie declixie of the
population iii Quebec. Quebec lias sixty-five nieînbers in the
House of Couinions. Thiat nunîber is fixed for ail tinie by the
Colistitution, which also provides that the nuxuber of represeuita-
tives froîn the other provinces shahl be regulated by the unit of
representation iii Quebec. Tlîuz,, in iSSi, the census slîoied a
population iii ail Canada of 4,300,000. Quebec liad 1,300O,000,
so that each of lier sixty-five niemibers represented 20,000 personis,
anîd accordiuîgly 20,000 was tlie unit for the other provinces,
giviîîg tîxeni i50 nienibers for tîxeir 3,000,000 inliabitants. Suppose
thuat iii consequence of einigrration the population of Quebec
should be reduced to, i ,oo0,oo0, sue would stihi retain lier sixty-
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five miembers at Ottawa, but the unit of representation would
dieu drop to 15,400, wvhichi would involve a considerable increase
iii the niumber of niemibers froni the other provinces. In other'
w'ords, there xvould be witnessed the anomaly of a larger repre-
sentation iii Parlianient, resulting fromn a declinie in the population.
The mnakers of the Conistitution evidently did not anticipate an
exodus fromn Quebec.

TORONTO CLEARING Housn..-As foreshiadowed in our previous
inuniiber, the banking- interests of Toronto ha-ive fallenl inito line
with tiiose of Montreal and Halifa-.x, by establishingy a Clearing
House systemn iii place of the timne-hioiored customn of exchange
so long iii vogue. The advisability of this step wvas considered at

recent meeting of the Bankers' Section of the Board of Trade, a
colniiittee consisting of Messrs. W. E. Walker, D. 'R. Wilkie, W.
Grindlay and C. Brougli being, appointed to arrange tlie details.
Tlîeir report suggests followilig the precedent, offered by the
Mýoitreal Clearing HI-ouse. Iii place of a permianent head, a senior
officer froni each of the banks, alternately, wvi11 be deputed to act for
mne nionth as manager, and the Clearing flouse wvill go into opera-
tion on the 211d July. We congratulate the bankers of our sister
citv on hiaving at last traken the step which lias proved of sucli
inestimiable beniefit to the banks in this city. Mien the figures of
claily balance and cleariugo ire officially made known at the end of
tlic first week's operationis, -we believe they wvill be found to reach

asuin approaching, very closely the exchianges throughi the
Montreal ClearinigH-ouse. We understand a mnovemient is on foot
to establish a similar systeni in Hamnilton.

CANADA'S CREIDIT AIIROAD.-Caniada's public debt, says the
Caizadiait Gazette, lias been created for the nîiost part by tlie con-
struction of public works of great utility and national importance;
aiid whlen the tinie conies shie wvil1 reap a lîarvest certainly uîot
second to tliat now enjoyed by conîunities, whose indebtedniess
is largely tlie outcomne of agrgressive and defensive wvars. The
figuires, sucli as tlîey are, neeèd cause Canada neither slîame nior
alznîî. The ilicrease in tlic gross debt sixîce Coîîfederatioîî lias
becn ix -9,o66,24.4, and the inicrease iii the debt, that is, after
deducting aalbeassets, lias been $16i,S0.4,570), tliough-rl the
,capital expenditure lias been SI84,SSI,076, the différence being
provided out of the reveniue. 0f tlîis increased debt $xo,ooo,ooo
is represeîîted by land taken fron tlie Canladian Pacific Railvay
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Companîy in part paymient of a boan. the balance being paid by
the Comnpany ini liard cashi ; and for the gyreater part of thle othier
expenditure Canada lias substaîxtial returni to show ili lier
increased facilities for transport and settlexneîît. Indleed, Mr.

Mhaîl tells us thiat Nvhile dt debt of the Australasiail Colonies
is 20 per cent. of their niaÉonal Nvalthi, thiat of Canada is 6,1-. per
cent. onilv ; aid hef a it would take about 6~ ycars of thue
revenue of the Australasiani Colonies to pay off thieir (lebt, Canada
wouild hiave îîeededl offly 5,,ý vears at the tiluie Of Confecleration,
and even liow wvouk1 nieed but littie more than 6 years. Iii view
of thiese facts, it is îlot -,urprisiig to fiîîd Caniada occupyînig a
superior position aniong l3ritiblh Colonies iii the mionev mnarkets
of the M-Nothier balfd. \Vhile ail otjîer Colonial securities have
g(onle bxack coîîsiderably, Caad tili inaintains the position blie
lield iii 8sSS, whien slie last caille to this mnarket for nionlev ; ndf
whiereas otîxer Colonies hiave tu pav thieir -1ý )er cent. initeri.:.t,
Caîîaca lias lier requiremients mlet at 3 per cent. The inicrea.sedç
interest paid hv Caniada duingii thue past ten vears lias, ili fact,
been only i~d pe lhcad of theù population ; andi if a like caution
ainiiates Canian.-i enitrlrisec iii the( future as iii the past, thiere ib
no reasonl wvhy this po.sition of pre-eminience shiould iiot be
înlainitainied.

CoLONIAL. Hool.Cloi luhC-ctS Of the lritishi Crown
hiave again becîx called upon to receive rryNal favors at the biauds of
thieir ocriî.Late cable adIviceb anniounice flue elevation to dt
peerage of Sir George Stephien, Bart., and t~he bestowal of kniiglt*
hood on Robert Gillespie, sq.for iinany years a citizen of tIîi.,
citv, now of London, E iig. This, appreciatbon of serv-ices rendel(red(
to the Emîpire by two of Caniada,-'. foremnost sons lot onily couférs
ail hionor on the recipient-, tlius, favored, but bears evidlence of ail
earniest dlesire on the part of the Britishl Governuiient to drawyvtt
closer the tics whiclh bind thle colonies Io the îniotliurlalid. The
mnne of Stephien lias ahuobt becoine a Iîouse.. '; word iii Canada,
and as Lord iMounit Stephieîî, the iduentity of the late president of
the Caxiadiani Pacific Railway wvill stili be prese,,rved ini thet great
work -witlî -whIichi lie lias beexi so hionorablv associated. The ser-
vices of Sir George Stephien hiave îlot beexi confiined to the Doînii-
Ilion alone, ixor iiiust the Iînperial value of blis great enterprise
1be colisidlered as, .lî' sole cause of this mark of sovereigni esteeni.
He is credited withl aviugsist iino .10nîlall ineasure to avert
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the serions catastrophie w'hicli thireatened the financial. world ini
Novemiber last, w'hen the great ilouse of Baring-s wvas 0on the
brink of min, witlî resources exhausted and credit imipaired. li
return for favors granteci the Canadian Pacifie Railway coînpany,
wlîen under mnucli the saine stress, Sir George Steplien is knlown
to liave proposed the formation of a joint stock company to supply
the Barings withi fresli cap.itd--, and g-enerously offered to subseribe
Ver%. heavily Iimiiself and to arrange for the amnount necessary to
save the firm. To this prompt action and the j udIgînet, tact and
resource diýiplaved by Iimii duringp the crisis is doubtless to 1e
ascribeci the niew and exalted honor niow coniferred upoin hi.

Sir Robert Gillespie lias been for mnany ye.-rs an active proîîîoter
of Canadian enterprises; and aithiougli long a resident in the great
nietropolis, hie is stili. identified withi inany commercial and moue-
tary associations, whose operations are mnainly confined to the
Domîinion. He is one of the senior iinmbers of the Canada Club,
chiairmnan of the Canada Comnpany, onie of the founders and presi-
dent of the Bank of Britishi Celunîlbia, anid a director of the Bank
of Montreal of the Colonial Comlpanly and of the London Assur-
ance Corporation. li addition to these positions of trust, lie is
Deputy-Lieutenait. for the counlty of Lancashire, and mnagistrate
for dte counity of Sussex, as wvell as of onie of thxe districts of Lon.
doni.

S.wIxos B.xxîcx DEPOSITS.-TIie question of wliat rate of inter-
est shlould 1e allowed on savîngs bank deposits is no0 new themne
for discussion. but we cannot forbear drawvi.ig the attention of our
r-eaders to thxe conîparatively sliglit effect the lowveri of the rate
allowed by the Governuxient lias hiac upon the -%vitlidrawa1s fromn
thec Domnion savings banks. li the opinion of iiiany astute
bailkers, the cessation of deposits on accounit of a decreased rate of
interest does iîot l)roceed so far as to, turn the balance agyainist flhe
bank. That thieir tlieory is iii the mainî correct, thxe figures at lialid
axnply testify. Tlie policy of the Govermiiient lias resulted iii witlr-
drawals to the extent of niearly $2,ooo,ooo, during- the past year,
and( this suin iiîay fairly lbe tak-en to represent the effect on deposits
of thie chngre Ili the rate of interest. Thie increase iii withdrhawals
coiiniienced soine nîionthis before the Io-%ver rate of isiterest caie
inito operation, and -%vas partly due to ,tlîe policy of the chartered
bankzs iii introducing savings departients or branches. Takilg,
therefore, thxe figures for the past fiscal year as a basis of argument,
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we fiud thant on tlle ý;oth Julixe.X, ihq le anîlouxît on1 deposit ini the
Po.st office and Dominion Savings- 1Baîîksý agygregated S'42,943, 1G
-1 vear Inter th(: figures stood S-4o,9y9.2i(6, a decrease of nearh

S;2.ooo).ooo. Ili oirler tu offset thi.s Io.,.-. rea-lly a redemiptioli of illu
publlic (lelt t> that ainouxît. a 10an O f-,400-00. becamexecsa,
uiegotiat(ed at 4 per cent. The accounit therefore s;hows.-a balance
lufan of tlle G"overunîuelt anuountiug Io uplvards of $2oo ,OLK. as.1
folluows :-Had 4 petr cenit. on S42.9~43.169 l'eu allo-d. it 'u.

hanve anioiilted to $1-71 7.726. Thet sun] actuali' paid wvas >
on ,av or $1.435J)00. auld 4 Per ci:nt. on1 teuîpulrary

Io-ai nof $2lllZ o $o.c , îaingÏ al total OIf illt(:est îîaid
~î~;.oc~,tl e:ffect*iug a s-aviug- o' npiwa-rdsb Of-$200.&-t in

round figuires.. Prom heabv approxiniante but fairl%* reasoulîlle
figres hin ter fol!%- of bidd in for dejiosits Ilv offe:riugýý an

advancedl rate of ilitere.st ks at once apparenit. 'Ihe ultiniate box-.
fit accruies nl l t le hon s bidding. uti tc thos> dep)ositiors-
wvhi avail ihnsde f tlils compelitition. \vc are thuld tosee
that hIC)li the îreusidenti of the B3ank of 'Moutreail and tlle general

manage1«r (if iheQeiitBn decry this policy aderilîneuîal
lu i itrs of thet lîaninlg as.itosof Ille Dominion. A
mxort blarnliinius workincr toý'g(bbIer of blle various finiancial inisti-
ttions th ie coulitrv woulcl tend tu aflcviate tli reac.aud1

bbe fornnatimi of a Bakr'Asca Io:,b juin murt Clu.scl i11k
varonsintress.woul bas-ten ibis ti.d.

XXîu. R.11î.Romn OIIS -yniae aid trusts of x:,rc-
poszsible de.scription Ihave Ipll) op f hle wxitl aul nlarîing fre-

quenecy. sp1rezding terror aud1C dismlay Illu te inlorinre4
inivolved. The iîccvof i. 14V-s is în-wircl onnihinaiion. and

nîianv conunei(rcial ixuieresits h ave illi<'btîdc(lv hecen advaaucet liv
il-c .:(oiinuoi i iis- course. The coinnnunity alone suffers!.
lu iSolated cae.froin uic lns! of ibose idauac l îich nisina1:.

fnowN keeni cnîpeltiiii. Labohr. seily fecis Ille gron ti (f
ibi iuincihil century idzzi. flic reutofcîbimiubigl

rurtail production, l i ll desýire Io kvepq suplily more luinuay
wviil leaî kseciprciduction îniugiiii a1 %snîaler rail for

lubor. hI 111us>t lx: ntduiitecl. Ihowever. thal Ille formnatin or ns'
miay-lhe uulail rdctv of uîinregm thanIl cvil. ami ini alleî

in whichi Ilir hencfiî in he çlt:rivecd froin uh ciurse is flot wblll
C.o0nfinedtt bile ihisii,. but is nisn shAred ini hy Ql( public i

large nu ra'.on bk-bing caui affe-ct tu ignr lspesue
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EDIrORIAL. 3

Sucli a trust wotuld be tint proposed by Mr. C. P. Hiiitiiug-
doni, the well-kniownl and expericed railroad inagnate, wi~'o lias

latlv eei spakag is inc onraiwa nttes.Thiis genitlemian
acivocates n gene-rai conibination of roacis iii Ille nutual interest of

bondIIollersmxcithe îmîu. 'ie remnarks attributeci to liixu are as
f',llows 1 beiEeve 1 can take ail tlle railroacis iii this couxxtry,

kxoc liper cent off tlhe existiug, rat a they appear 0on tllesr
lace. andi pay ý lier cent. dividencis on al hIe sok.I %wouid rual ail

Ilhe roacin s oxie property. and never charge inore for a shilort hiaul
tlian for a long hiaulx, that is. wlixere tiiert is, oniv rail coxnpetition.
lhe public i-; nx(t satisfied '%vit1î tfie -%v tiniS tire runnmngii mîoNN,

thxe ra-3iroacis are not anisX dc nobody is. satisfied. i'oo imîtîci
n11iaev 1, wast1ed in tlle railroad Muies i keepig up unnileces-

-ý1rv auid expensî-;ve offices, payiugc>axisos uireit~ alud iin
cultilig ratesý. 1iZacli carloaci of fihtout of toivi i.-, rui, aftcr by'
ti.entv dliffe-renit interests, -nid in thu caui for it rates are cnit.
I helieve iii .salihm joint ralroad a-wcucies w]xertecr sucli

alienlcie,; are practicable. It se-e-ls tu> iue thnt Ille initeresî,4s of both
the public andi the ralroadis lit iii thiat direction. 0f course sucli

geuies uxust be conducted i ii t oueeî f ail roads colncenied.
The momxent that it hecaiiic apparent that mne or tMo rondis wcre

g-elling Ille hiest of the ohiers. Ille wlîole- joint agency >cliexne
*%Vfonid fail to picces. A railroad as well as a man eau e as nii-

d1-eendexltly ora it eau lie iude-tpeuc1leill riclb."
It %ould appecar froin the abovc suigges!ive renxarks. thiat iii the

oiniioni of texpe)riecci ralruac mna tlue day is nlt far distant -Mien
s.-m 'nicli seheuxiie as Ilhe above xvill corne t> the front for coluside-

ration. Colipeliti tion1 is. now bue ig feU su xjeverely vtliat a combina-

"3 înîtercst on tlle v-sh sins investc1 in iri c nepie.l
Calnda. he sanie tecuncy lia-, lrAdysowu îtelf, lle great
trîxnk husacquiring by putrcham: or le INe full control over inde-
liienden v u siir Tus Ihue question nuxv ell be akd
Iloi 1.ngr wifl it the lIe-for: Ille entire railrond >ssîvîn ofIhle Doini-

.;moîî wil be aduusceibe une lie-ad ? P
Ct.xu.xSEuuxxm5 x onn.-h principal changes

with rirdto Caniains-uue iii Ixsl<n, cluriur, May,
have be-vu iu connl-cthou vilî railtwayi stbs otiu Ca-lncadi

Paciie nud Grand Trunk iaviug fiUe-n off apprcciably froiniFlir fi!,urt.- of the prex-lous înonth. The rltirl)eci feeling iu
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fmnancial circles, due to the contiîiued rise of the bank rate, ini
order to stop the efflux of gold, teîided to create a soîîîewliat
feverislî exclîa:îge mnarket. anîd N\ev Vork as weIl as Canadiani
railroad stocks cxperienced a depreciation in values. This xvas
inost înarked inii tt case of C-aîxadiaiî Pacific, whvlichi Wvs ahwost

neglectedl durin- the opeîîing days of the nîonth, and Slhowedl m)
activity until the animal îîi.tttin 'May i.-tli, -%vlei thesatisfactory
stateinent presented proînpted 1nrciiases, the price of the ordiîîary
stock rising to $0o. Froîn the~ causes alreadv statc(I, howevc-r. anîd
soîne salnes on Continental accounit. it Suffered a relapse, closi-gat
79. a f111 Of 1. 9 for the nionlu. First and p)reference. th1e 4 ur
cent. debenture stock anid soint of the bond issues al1so feil back-

In Grand Truîik a corsodîg ekeslas beeîi apparent.
notwithstaudfing considerable lrdn ook place diîri ng- the early
part of the nîonth. ln coiisideration of Iraffic returuis pouis a
iess noticeable falling off. last year's returuis at: this esn
offering sinaller figures for comparison. G encrai colîsi deratim ns

occa-sionied a steadv decline. however. Inter on ini the montlî. and
on clos.-ilng, ordliuary stock aud first und second irteferen-ces
showved a drop froin the cliosing« figures of thie previous inonth.

X\Vlîile railroad stcs bd1ondls thus witinessedi an faohl
change-Govennent -;ectiritits exhibited a corresponding fi»i-

ns.andi record -an advance for i i mnh Th~e iuîtervi,ýw of tUict
Colonial Secretary- aud thie Chxancellor of tlic ]xcliecîuer with theu

repeselatvesof theu principal Colonlies. wîth a view of Ohitainiing
Soie extlension of trstes ower.s of investuienit, uad I blefl.
coloniial scrie.anid Doniiiuion iSslus filliv particip.atcd ilu dhe
g-eneral1 advalice. The .~aid 3'ý lier centi. aclvanceil 2 points
during the finrsi weck in Mv. lirini iltird wee, owever.
wh1en the bank rate vas raisýcd lie lier cenit., a sliglît rcioni seil
the ,; -ud 1 lier cit.do-ývn (inq pliit. Balik of Britishx Norezh1

Aîuerca lîre sufeeda clecided rlpeafter the gainita
piiit recordec il ai. muotii aud fUl froîxi îCwi nu clinng Io i;-.
the clnsin-g price.
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SIR JOHN MACDONALD.

If nyhuigcan assuage tlle profoui rhf of every Calndiain
~it the death Of SIR JoIxIN c;.xx it is the sincere aud
iiiiiversal sorroiv whichi the event lins provoked in everv cornier
of the Aiglo-Saxo:i world. Whierever the Eîîglisli Iaiguiag is
spoken it is feit tMat one of the foureniost of En1A statesmc-x lias

p.-ascd aw.-W. The wliole Empire, as, LORI) Sexl;.siîuRv well said
iii -fie I-use of Lor',!:, on Muy.shares the grief (if Canada at

the loss of one whio Wvas for uîcarly hiaif a century its devoted
ichamupion. -and wlio ý-s s rcat a constitutionzal statesuman1 as, this

te nuv oiier intion bas seeii. 'rhese were îîot %vords of inre
P.anlt:gyric. TIhey %were the exrsso of Ille tlîoughts of QiE

niil suI)ject alike, ani hIe niioriail service in XVestiiiiisier
Abbey to-niorro'v wvill give a fitting crowx 10 tlle tribuite-s of
respect -and esteîî ichi hIe wh]o1e ]3ritishli pople have paid to

oeof thi îîîo- Zifîed andc devoteci public mein. And -lieu %ve
reinicîiher ail tuin bn- Joîîx M.cm.x was, and aIl thia*t lie dici
for Caîîiada aîlid the mpr.this, widcsprea-d grief is, not surprising.n

h mîiite<i s'mnîc oif bis oppolieîîîs to speak of hlmii as a trickster and

ivlito doi-s îlot fge1 tuain but for biis kecii grasp of public affairs and
his -wouiderfuiiil i l c o nrhahig f forces to, attaiîî bis end
Cauanda wouid to-dav be but a %sizadIKbw of lierse:If. lie vas, to
Caniada wvhat Bismm'.XiiC 'vas 1<Grîçv-h grcat uiiif\-iiig

i"rc. te centrai figuire rol;:d %vihici hIe uecw intional life
gaihurcd lift: -Iid< seni I e re.alih'd Ille nieds of a yolung
cu.îuîîry. tvli(rc Ulic iiuh-îi-ed iidcrs;t.îîilimg of Ille peopie

iffl~ ~ ~ ~ alls opocte riagpiuznd hy inakimy

il 1u ai iiifluiiccv iviich feirV liriiîg. en pcissd nud w'hichi
irdlv n. oîhiersintîesuîîaî turnd tg) grc.ilvr Tliae i'hre

1141111 a ri.s;-s ini %Il; Ca i it-4rv cil Ihlc pmest liaif'ccîiîurv,
'.0vil %:VeilIC theUi political (tcr. Ill te prcsciî ytmr. iin whici lie

e'i :' ll.-IV adî part :auld tui ieasuîre fil poCWcr :tiic pros-
* viwli Cziîîadu ç1.viis 1irgçc lu<hi tg) the ~wan id skill of

;:î11 '.I os rçlllaizls Il w1hîn1e Cau<iu i.&ioî k -day rcih'iwiîîý-
i iTclut inibr;c tg) thzir lasi v.iî-lc at Kuîige-

V-n.

SIIY JO0hiN MA- C-7)O L. 23237
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Trhe reinoval, of such a national leader as SIR JOIIN M\ACD)ONA,.'lD
inust of course have a verv potexît effect uipon the future course of
Caliadiani affairs. W'e niay hiope thiat bis inarked personality ami
deteriiiiined policy wvill longc' serve to gulide Catiadiani statesiiii-

slIiip: but iiu the restless life of a young people eachi day bring>
iiew probleins. aid tlle knowledge of this filct is already stirrinlg
the Calndian mmiid. '1'ie question uipperînost secîns, to be u lponl

-wvloîn sh;all devolve thle repnilies of carrying on tlie Goverîî-
nient c>f whichi SiR Jouzc M.cox\ vas UIl hiead anid soul ?
That is a questioni oftsuchi nîioîneîît.tha.-t it inay well be approacliedl
wvitbi sointling of tliat delii)erate caution wiih tlle late Preierci
alwavs applied to national afar.It is, wu ob)serve, stated thlat
UIl HloN.. J. J. C. AIMOTT lias alrendy received an initimiation ç,f

tIe desire of tlle G EXRGX .I tiat lie Alould accept tlle
task of carrying on thet -ovcriileu!It of thle country. I-is accept-
anice of UIclle dtV ill parties woul. wu imlaginie. welcomnie as a
prudenit inturiin arrangemnt. anîd thiere: would probably bu um.
difficuiltv iii briniî<ru. tlue prsenît seso olt.e Dominioni Parli;t-
nient ton close livItle endl of the pruseîît inith. on the fll iiîîder-
staniiding« thiat the r-coiîs;trucltioiî of tie Cabinet would bt: left
uitil thie v-acationî. Tiiert is nio vzry important buiespeîiding

atl Ottawa. alid thîis course of proccuding would scin iiiost fite
Io Ille presenit -mislhes nld nleils of Ilhe Cndianl people. Il

aplpea-r.s ta bie -issuiiied tUne '.\R. AXmic-iTT woiild niol care ta)

beconlie the permaînent lie.-IC oftIlle GCaVcerîiinenlt -,aud if thant In:so
ilucre wolîld bie cveryl.liingý tf) gainî by tlle lapse of an11 initurva-l iii
whvliclî to judge of tlle course bust calculed to preservu tIe iiiiîy

aiîd nationîal telb i f Ilit Dh:iiiiion whîicli Suz Jomix
MAciON.UT) cid so linucli Io ci ente anîd sustain. li i ti dfit

reconstruction -wliicli înust cine sooner or later, thme naines tif tw',
or ilirc niotable asoiae f tlle late Premier are frcmiost iii Ulic
public imîid. Sn; olR Tmmoii'N- lias woiî for Iiîlinsuîf ic
respect of ail diuring- luis coipara tively short carcer ais n Donminioni

iiiister. He lias slinwn Iiimmu-Cîf Io possess iiuany of blle qaii
tiaîis of n vigaroius admuinistrator nd capable leader. Uîoîîgli
wlîcmer lis pirefteiîces do iîob lie iii Uic directionî of aI judicial1
rathier Iluani a political carter is a caiîsideratioi whli i nust îlot lit:
ailto.getlier Iast sighit of. IRCmr.ARi.iis Tîiîî,on Ic altlie:r
]îauîcl. lias a lifeloii- cxpicriciice cif Caîiadiamfirs iid of Iîs
forci.gu natters whiicli closclv cailcerli Camiiadian iiitercsbs4: anîd

wý,liilc lucre wvould mînt scui tla bie aiy crav-iuug oui his part t.1



rc.1111îe political power at Ottawa, tiiere is probably no0 one better
fhttd to carry to n successfui issue the niegotiationis Nwith thec
Uîuitedl States whîchi iiînst he thiuelchef work of the eaîîadiaîî
Admnistration iii the iiear future. Ail these art:, however, littie
înnore thixa iniatters of conjecture. After the sad cereinony of to-
day. it 'ill rest mith the GvRxî-îE.î to exercise bis
prcrogative, and the Iiféloilg labors of SiR JOhN MAIONAL ou
Camada's beliaif xviii have beeîî far less productive of gorod thiat

,vu believe thein to ]lave hecîî, if the occasion does not fibd a
C-anadian leader caipable and iviling to carry on the %vork of
building up a grea-t British ination 011 iht2U Nortii ierica-i nCou-
iiieîîit.-Canaiat; Gazel/e. Julie i iti.

MONTREAL CLEARING HOUSE.

i~9I. Cirr.pc/o.-àil.gr IlUck i89 o.
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DIVIDENDS AND MEETINGS.

Tlie Nanaixno Cas Company lias declared a dividenld Of 7 Per
cent.

A liaIf-ve:arly dividenid lias becîx (eclared bv tlle Quebec Bank
thle rate 's 7 per cent. per annuniii.

The Sunnntrside. P.E. -I., Bank lias (leclared a (lividend Of -, pur
cent. for the pas:t.z-- sii onthis.

Thie Windsor M.\arinie Insurance Com~pany, -,-.S., lias pai1 a
divideîîd of -,20 per share on the business of tlle past year.

The Bank of N"ýew Brunswick lias ainnouiced a dividenci of six
per cent. for tlle current hialf veýar.

The S3t. Johin and MaieRailxvav coxnpany lias declared a
dividend for the hiaif vear at the rate of i per cent. per aninii.

Thie Union Bank of Caniada ]las declared a divîdend of 3 pur
cent. for tlle currenit hlf-vear. payable ()n and afier 2nid JuIv
lnext.

The Coîietrcia-l Cable Co. lias declared a quarter]\- divideîîd of
-liercet.. paable on the first day of July xîext. The

transfer books Nvill he closed froin Julie 2co at mon, alid wvil1 re-open:i
on tlle inîrning of July 2

La Caisse d1'ilconoiinic d1t Notre Damne (le Québec lias declared a
dividlend cf,:;per cenit. for the curn afya.payaleat tlie litd
office. 1tppler TIown, Quehec.

The ]3riti.shI Canadian Loan anud Iuetnîtcoinpanv (LI'(.")
UaS cclareci a --'iteîll te ra-te: of 7 Per cent. per alixinuni for
tlle haif vr nng3(.tll Julie. isgx payalble ou1 tlue.211(1 Jlll.

A dividend at hIe rate of îo lier cent. pur innîlias beenui du-.
clared bv tlle Western Cainada L<'an and saviuigs conipanv fo>r dit
hiaîf year clding .-Iiî Jîue. payable 2nd( Jiuly. Thie folIowing
djvicnds hanve -ilso> heun <leclareci fo)r Ilie half vear: HuTiriln anil
I:rie Loan Co>., -i - per cent.i. Lande( ]iaîkiliîg .1111 Loin,. 3 jxr
cent. :Canada Lmiîded aud 'Nationxal Iinvesminent -'1 ptr cciii.:
Building and Lt'a-ix lie cenit.
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JOURNAL 0F MERCANTILE LAW.

COMMENTARY ON THE BANK ACT 0F i890. (i),

CHAPTER Il.

TA;\-AG EM- IE NT.

SECTr. I .- BOAR î )OF~ DI 1EICT0RS. ;~î~.î UCI~F

46- It is custoiary in the incorporating act to confer upon the
diructors in hroad phiraseologv the geileral power to coîîduct andc
manage the corporate business. This language is practica]ly onlly
a rtcogn«Iitiozî of the functions wlhic1î the board %vould lie entitled
audi( called uipon to exercise by the ruies of the coinixuon Iaw, and
<mes flot operate to enlarge those functioîxs or to clesigniate thein
%viih aliy greater particularity. Nor can tlue (luty thus couferred
he coustrued as a requisition uipon the directors to undcertake thxe
purforiaulce. ln personi. of ail the -lets called for by the dailv roui-
tine of the business of the baik. It uxtends, to sncb iniatters only

a.arc usuaUaflln conveniently allotted to the clu rcre of di rectors

lui the bhanking business. Souxe such acts they iiiist perforîn, others
diev mnax perforin. 13ut thxe obligation is zxx2asured by a uniforni

usae pevalig auon bank txivesalv.Thieirlpersoua-,l execui-

h~-'~pcifcal~-naîcdor dde l th Ia. 3esidesza varietv of
-. î~c~c ct whchthev 11n1ust initiate or whvlollv do0, this uniforin

u-.ge i oe pini thecn i te general ziuperiinteiixdeice and activ-e
management o f tlhe corporate stock. j)roperty. affairs and con-
ceris.- ý:) They zare bound tu kluow -Ill thant is doue, h)e,.oud the
i -t nxlater of routine :and thev are bouudf to kn-iow the svstenu

ami11 rules arraluged for its doing. For this purpose thme books,
CairI*t:s.picideiice nd fund, of ilie balik are at -ill tiimues subject

teIimir inspection<3.

fiCprihd
2* St:c'.itii Io. Six cli;al<l V. R11iuki. 1,;) Section .1G
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47. P'OWER OF DI).F.GAION. -So althlough1 it lias be(exii saidl that
powvers of a public character given by the legisiature o any boclv
of indcividuials eaui neveî. be sub-delegated by the recipients. ,
this doctrine lias îîever been alloNved to proliibit bank director>
froîn appoilting agents,. and tend(o-tingc themn witli sufficielit poivers
for execuitng' the resolutions of the board, and carrviing on, \ih
ont specifie aut.hority iii cdi individual case, tlle ordinary trains-
action. fdal business. Thus the directors mna- appoint a.-
iinaiv officers, cleri-s and servants for carrying on1 the boies f
tie bank, and wvîtli sncbi salaries and -,llowaiice.- a-, tley conideIc(r
necessary andl thiev miav also appoint a dirtctor or direetors t'ur
ainv braicli of tlie banik (1).

48. So in liket minanner tlbv inay delegate to a cuiiiinittee of tlitùr
owni nuiiiiber powecr to nxiort(.gge real esaeofh IleCorporation, ni.-
cludiing as a ii(ecessarv implication powe~r tu excueand deliviur tle

ordinary proper instruments (2). Althougli dealings iii real esýtate
are of Illi ost digniifieid and foriml character of alny (llin in
the eve of tie lawv. vet eea supervision even of tiese satisfies
Il dnitv of the: board. Ail beyond this inay lx: delegvated. Thuv
nia eipoiver tlic pre,ýideiit alone, or the president and c.isluier
conIjoinitlv, Io ) orr-o% iiiofle on beliaif of thic bank, to iindorxe il.s
proiissory note,, to obtain discuiiîis for ils, use-t ;h powurs
also ilicluding- fite power toj niake-ý delivery of tlit pape r tins iî~
tiated.

49. It seeins il-;o tliat tiiese poivers inav lie coi frred nult uiv
bv a special voewithi a vie:w to a siiîgle occasion, but aisci by a
gnera1!Fl resoluitioni looking b tei feqn eeris on1 Var11iions
occasions (s.But votes of this hroaid nature, mnless ve:rv
cautioulsly indulged ini. are likely ofteiît be liCnproper and il.,

sondereunsafé. For if tbiey appear tg gro too far iii thriowiNg*11
wvithini Il dîscretion of othlers thet dtciïioii of wetilghlty nlia.ttrs
coverinig a %vidu ground of responsibility, tliey -would aulouxlit tg-
anl effort iii a ineasure to delegat tlle «,inaînent - of the husi-
xîcss of Ilie bank. To tîxis e:xtenit Il board of directors cainiot -o.
\Vitliini reasonable anid nioderate Ijntso narrow dit tictir geîî-
eral supervision nînsi-t practically cover ail Iliat tlicir delegates eaui

(1 ) Section 2ý:. i:) Eurrili v. Naliaul Bank, 2 Met. î6s.

(,;) Ridgwayv ~. Farmex-s' Bank. 12 Sr.aiîd R. 256; -,MeIrricl, v. Itiuk of
'i \Ittropoli-,, s (;iii. sq- 1:luckiur v. Banik of lhe Cuitcd.&testc., S Wlcvlt.
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(10 %vithin these Iiiinits,l tlîey mnay conffer powers bv a general reso-
latioxi. wliich mnav b)e,,alidl for an indefinite perioci and for any
iiniiilbr of separate transa,.,ctionsý. But authority so large as to
tr.a;îsfter in an important degree thec control of the corporate affairs
tlxey\ canniot conferi

50. owRT<) MAK DscotUx'rTs.-TFhus the inaking of dis-
c,)t"'t*, is- anl iîalienable fnction of the directors. Thiey canniot
par-t %vith it or invest aniv officer or officers with it. Lt rcsts ini
tlîcin alonle anid exlsvey t is a power of that degree of vital
inipuirtal ce thiat it canniot be: taken out of the policy of the gcîîeral
prîfleiple that lower., off a public nature. given by the legisiature,
caîmniot be sub-delegatecl 0 . Thie legisiature imposes upon the
:floard the dutv of taking charge of ail thiosýe matturs of bsns
uipon the wvise and skilful coinduct of whichi the prosperity of the
corporation and the safety of dualing wit1i it (lelends.
Tlîis- dutv thcev cannot shiift in îvhole or ini part 111)01 othiers, and

il)Ve:rs nlo departien(t of baukiug buiesmore uqetoal
thani the mniaking( of loanis and discounits.

51. The<. board mnay. however. -ive the manager or cashier of
tlit bank 1wv a single re.solution power to inake a considerable
iiiiiiier of discounts or loans, provided they le 1-equie.ted. But
this ,iiflel rceiolution iinust naine the pers-on or pe~îsto wlioi
tlîc: Ians mnav be mnade. thie aggrregate sunii whicli thev mnust îîot
exceed. the tinie. and sucli other particulars as the directors mlav
dtxin of mnonment. 'ilîns, in fact. tlîoughi iinr'ny separate acsinav le
iiuthorii.ed I1w ti oiw vote, etA noting is really. donc bcyond the
.Supejrvisioni of thdiretos or without the active exercise of thieir
li>cre:tioti. Thev iinav order the cashier to let A have suchi baniis

as lit: sh;all îvisli, lu such sunîis and at sucli timies- a> lit: siall ask,
whiini a certainî periofi, up to ilic ainount of a designated su.to
ruîîi for- ipecified bines, at rates of iutere.st nanied. anid upoîî

d-intdconditions conieringi,, inidorsers or cohlateral :Sccuritv.
'nus, docs niot leave ecd individual discount made to A to 1e
I)a>sscd 111)01 b- flhe directors: yet ln fhct io, discomnt is mnade to
inii 1w any official authority othier than thant of the board or a t
ic substantial discr-etion of auy pe!rsoii:save the directors.
5?. E XIECUTO.-RY Fux-CTI'rios.-Thce ordiniary executory func-

tionhs of the v-arions officers of the banik -ire not ucecessarilv iffectcd

h P Lyo>n v. Jeromie, 26 XVendi. 4,85.
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by the statutory delegation of the management of all corporate
affairs to thle board. Manageament is iiot idenlti ca1 witi execution.
aid, (IQes îîot intend executioin. Checks are drawn, nlotes ndf
bis eidorsedl. deposits, received, drafts paid. and, the like traîwsac-
tions conducted as uîlatter of course 1w the appropriate custonary
officers. withiout aiiv auitlorizilir vote of the directorial board.
'rîîese: iatters (1<o iiot constituite tlle m nagaelment ', of the banlk,
iior interfere with the '*control *'of its affairs. They are pro-
perly the muedium thr-ongh %vlichl thiat management and coultrol
-%te introlncc( into practicai transactions (i)

53. Diiu.-cT'ouSs TISE .- liîigh degree of confidence
and responsibility resting upon dliîectors of corporations lias oftenl
led courts to regard theni as trustees, and to declare tlle relation-
ship existing betweeu themi and tlle stockliolders to be that of
trulstees and cesiuis gitw Irnsienl, respectively. If this caîî he
asserte(i -vith regard to the genierality of corporations, it is pecul-
liarly anid exceptionaily true with regard. tobnkn corporations.
in wvh se Soivency h fylihole neighiboring connîxunlity nîlust he at
least inidirectlv interested. A bank of issue înay properly he

readdas a quasi-public corporation. Thie directors of a hank
are not trustees for thle shar-eholders alonie. but tliey owev( an euv(:n
earlier dutv to thle depositors. and, wlhere tli, banik exercises Ille

piieeof circulation, stili a prior duty to the public at large.
The la'x is, as it oilght Io be. very zealoils in exacting tlle strict
andl thorough performance of these duties, anid it isi la te
scrutini of Possible brahsof itm thant Ille rigid rulles %whichi
go,(veri trustees ]lave beeuu applied (2.It is not enonghI to
:xcillpate a dirc-ctor tliai no actua-l dîshzloiestv caxi he szliovi
tui lie canniot lie positiveulv proveud Io av beenl inifliunced( li
interested motives. Like a trusict(e lit: is absoluiteiv i)rohlihitvd
froin the performuance of those qiiestiouiable actis;, wlheruinl his
coniducti nîaiv be xwhollv frute froin blle, but whiere tlle bias oif
self initerest is stronig anid unav influence hmii eVenl wilîhont his
ow-n r-eogrnition of the fact. A director. wliuo w'ishes to kcep
conupletelv witiu Ille protectioni of Ille law. inust look Io m-
tingi more tlian Illc mere intcgrity of his own initenitionis. The
law is obliged to forhid a certain genieral cass, of actions in wlnchi
tlle Itiunptation is so) grca,,t thant il is wiscly regarded, as hucter

il)> M.10)(:u1s14 -,. R.11lkill.
t2) Set: Drakze v. Bziffk (if Tnirouutc. 9 Cliy. 1'. C. 134 Vanklouigliinet C.



wholly to reiove humiiax frailty froi the possibilit%. of yielding
in to lie continuually, plunigiîxg iinto darkling ilquiries ýas to tlle

probable purity and upirighitness of sundry isolated transactions.
It is possible tha,ýt any personi, beilng a director, miiglit, at a

mtngOf thle board, vote hiolestly and withi a sinîgle eye to thle
Ibalnk,'. ivelfare, upon a question iii whvlîi lie liad anii individual.
iiîturest opposed to tliat of the corporation. It is also possible
thlzat lie ilnighit initen'. so to vote, aniiç yet lîot succeed iii doînge so
by reaýSoni of the " cue sobhiquîtv of mental vision Whichi
sluch circunistances inav often produce. But a souîîd precaution
prefurs to exchiange tiiese possibilities for- a certainty. Thie laîv,
tiie:refore. lias, ivitli wlioleso;ne care, declared thiat it is a dulty of
ai director. resulting, froin the eînplovmient itself, niot to acquire
anv iliterest iii any inatter adverse to thiat of thle banu 1o ln>a
lie rceiuuns nii offce. Likewise as a trulsteu is niot allowed to
ina-zke aniv profit froin, or by the aid or uise of, the objeet inatters
ofi his trust, so a dlire-ctor- is forbidclen to iniake aniv profit ont of
lîns einloyînient. Not olily intust lie refrain froin v-otingc on1 ques-
tionis iii îvhichi lie is directlv interested, but hie nîlust îlot lise lus
influence. resulting., froin bis omfcia-l position, to secuire hlis ownl
tnds or Ibis private ad(vanitage. Neteof course, eau lie directlv
or indirectly barter this influence to anv outside persoîx uponi ani

pcisof considerattion inoving froîn tliat person to hînîiself. It
is ilot ciiougli iii the eye of the law to protect liiîn thant lie did ilot
ineanil to p)rejudli:e the baik, if hiis act is op-1n to su-spicion lie
will. like a trustee! be 110l to have violatcd hiis dutv. whichi ks
not to strive to (Io questioniable tIingi9s conscientiously, but WvlilhI
,o refrain froîn aIl actions or internieddlinig ini thein of wvhat
inature soei*er (ri

54. Attemipts hiave often been ilnade to prevent, by statutory
teiia-ctiflt±ilt, Soule if thle mort definlite and opc-.ulV dalicgerous acts
whicli directors inay soinetiînes lie teînpted to dIo for -thieir own
ilse( znd adatg. But this inethod is necessarilv ilisufficient.
Vfit kluguage, if speciflc, îvill cover too littie :if gencral, %vili
covtr ino unuch : aud so iii cithier case the phir.-seology wvill lic
easilv perverted and Ille ibutent eVaded on tlle plean of reasoîuable
construction or necessitv. The present act, like the Ntoa

qi Thet Entg1ish and Ainiricau cases ini support of these comnion Iawt% ridesý
.ï.reciee iii Morse. 1. 1 15,, froiii whose xvtrk, the principles liere laid down
are 1a.111
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Bankil2g Act of the UTnited States, %visely refrains fromn any unact-
immit on the subjeet of boans or djscomnts madle to directors. it
leaves- t1icir conduet iii ail particulars to the supervision of tilu
Collillon law, whiichi, as it lias beexi above laid dowii, mlust b)ý
re-ar(led as rcqiiriig- onily proper and efficient eniforceientt tci
reler it filv equal to the task tls iliposed uiponi it, of Sectur1hg
perfect pnrity iii the administration of the bank's affiairs.

55. LoA.-xs TrODIicr s.n the absence of legisiativu p)rw)
hibitioii thiere is nlo ruie of the conuniion Iaw xviehl prevents tilt
nîa-ýkingc, a loan or discomit to a (lirector aniy more tlian t am.
othier person. Oi a director, applying for suchi a loan. nust
not vote or officially aid iii the discussion coniceringc its ailuwv.
ance. The saine principles of law~ xvili be applied to this as to
othier lbans :but thuy -xviii be rigidly enforced, and the piroc:(e.
iiigÏs xviii be Severelv scrutiunized (i). He muiist behiave Iiiisi.;:f
stricth- like any othier mi/shie custonlier of the corporation. lie
inust 'cause luis requtst to be acted upon by the unajority of Ili,
co-directors. strict.ly exclusive of iunself. It is probable that auv
circuwli-tances of nnpropricty or suspicion atn ntupon thet lhct
of iS xnlakiuig the application at aIl, or upon the inanner of ilt.

naigit or the procuring its acceptance, xviii be conistmued-( xvitl
a dlegriee of stringyencv as agaiinst lixux, gr-eater than would be
exercised towards aii ordinairy outsicle borroxver. t'nder auvy
circumsitaniice:s fax'oritisin or fear of toffeningiic are too likelv 10
ha4-ve sounle iinflueiice iliii ulu a transaction, and even the suspilýiicilýin
of tlivin caninot be too carefully gulardted against. Pruden(ice iuo
less blian riglit feeling shouid preveuxt the applicant fronu xl e

biu resent:t at bhe disciussion anid vote.
Althioilgh. as Nve have said. the prcseut Act xviselv eran

froun any enaebtixnt on the sul)ject of Ians and discounts nade:
to directors. sncbi subject bias uîot beun clntirely ignorcd. Aýprv-
vision iinserted iiu sc]le(lule D, xviii be foundf to, bave ref(trence
thereto. This requires4. a statement, of tbhae egb aliioun of
banus to and liabilities, diret or indcir,.ct. of Directors, and firms'. çou
which tliey are partuers '' to be appen(led bo eaci iunonthily returil.
Iii this inanuxer publicity is given to any extraordinary ahuU of
the poivers vcstcd in the board, ndf thie shrhlesare: ilus
afforded amlple opportuibiy to exercise thetir riglits xih regard to
the franuing of a by-laxv to restrain the otlierxvise uinuIiiiteci power
of the directors.

0 1 ý Set: Coli.vniiis Apl.57 Peiln. -St. 47-1.
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56. A iînethGd,, frequently reiorted to for securing thxe fidelity
of directors in the exercise of thieir dhaies is to require thein to
Owx iii thieir owil riglit and uiniicunibered a certain amnount of
the corporate stock. Iniperfeet as this nxust be. as a check upon
in-L of large property, it is perhiaps the bcst available planx, anid
il lias Pbecx adlopted in the present Act. A provision to this effect
is to be found iii section ig, sub-section 2, whichi (leclares thiat
each die:rshial owui stock on wvhich at least "thiree thouisand
dollars lias heen paid up. whien tlit paid-up capital thiereof is one
million dollars or less, four thousand dollars paid up wl'hen the
pa idc-up capital thecreof is over one iion and does ixot excced
three millions. and five thousan1 dollars paid up Mihen the paid-
up) calpital thiereof exceeds thiree mill ions."

5,7. COTosI.o. OVER 'rImE BANKCS PROPnRTV.-Directors caii
uise the fuinds and property of the bank only for proper banking
puirpo-ses, and for the strict furtherance of the business objects
mnd financial prosperity of the corporation (1). Thi dîsreio
and power to manage its affairs extend onily to the conducting
thio.-e affaîrs iu the best inanner tliat their knweg.foresiglît
mnd observation can sugs.to thxe end of increasing the profits
and effhaucîng the vaine of the inivestnents whichi have beexi
untrustecl to their charge byv othiers. Thiev cauniot use aiiy p.ortion
of the inoney for suchi objects of usefulness or chiarity, or the like,
as thiev inav consider worthiv of encouragement -.,id aid. AUl
their transactions muiist be strict inatters of bvlsiness. TheyN.
cainnot inake gifts froin the corporate prol)erty. Thiey cainnot,
without authiority froxîx the stockhiolders, s;ubscribe nioney to any

liets owevter mnieritorious. un ws itli the iixnmnediate view and
expeuctation of thereby furthering the actuial xvor.h'ly and inaterial

~vcl-bingof the bank. Thiey arc trustees of mec property of
'tfimers for tixis sole ai.)ý oîlv purpose. and if thicy appropriate any
prtion of the l)roperty for a-.i other purpose, w'liatsoever, hiow-
zver inin-lsicallv deserviiu« it is yet aI deviation froin their obvions
(hmty. l)otli legal and moral, for it is nioting,- cisc thali a clear
1)-eachi of a plain anxd simple trust. Suich an act, if upon its face
purféctly regular. and Nvitlin the scope of fihe directorial authority.
anmd if the circunistances (11(1 not affect thirci parties withi notice of
il., \vromgfulneýss, would. as toward suchi parties. bind fihe balnk.
Buit if the real nature of the aet ivere known to the outsider lie

1 t ISe 3lfoadv. 1%, nm.
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'tvoîld( he held lu a ku~ldeof ils illegality arising froin ils- 114..
bting witliiix hIe ordilary gec couiferred by the corporaiv
principal uplon ils official, a;gexas.It, For clirectors, . ul le r
the gveruiientit of tuie corporationî. are N e. lio less thiu ally
sul)ordinale officers. ils ag~ents wvill a clefuiile( scopt lo iheir
.I. lev. auld cain oîiy acl et lliviîxiî this scope ilî). If tiril

net is sili that il i.s the <111îv of Ille party de.-hmii wlî li t.
knoiv tuait il falis ivilliout tu ordiiuarv Iiilst. of directorial pWr

lie will lie affected( h lit ilivaliditv. If the filets arc kiuoiwn le#
Iimi Iwluichl sliov îlat as a ma.-lter- <f law thIle diretors are i dr
lakiuge nu net of this de.scription. lit dezals %witi tlte a.I Ili:, oiwî
puril if lit neglecîs !o salisfv linit:f Ital îey ha-.ve ructivtil
specii andi extr.aordinary authorivy lu iille partictilar casv. i
tliey haVe nl. lo hss lit: mlay inicur i-, uxlvy Ille nlallura-l rsi
his owul aIndes.

5ý'ý. Thuls iz i.s a prixuciple of IawN tilnt Ille direetors canl 4.113
Ilx: fuîîcls of dt imiBak fo)r le.iîî aîeh kilig puruose.s. If iiî.t
l»oruain xuoy iuîiiulig to: u(e il flîr otier urpxses. and Iliv
lutedr (inar f Iliis iit. thuii lIe-r use of il ac'ýordiiui-v wfi
re Ill-e e hauk froîn dl :eus upunl the Io.Il 12)

51). As a ruile tle-y cauu(il voliuutarily rele.ase a ilehi owiuî. i..
ilxe corporation (.-j> but wle-ru the eîuecisof lmsiess ecjirL
il. illev inav iiik.-c a noîrmial or iiiue-cy a]parent sacrifice tif l>asik
îîriqerîy. if il -ielluis r-asuîîlahlv like-ly to rudouud lu the sbtn
tial blee-it (if lile iîî-.tflluhîoî. li Ille ki. idcinUsUlit <>1 tisli«,uii.
tiuir powevtr i-ý nl liiiiitd liy zlU-dhnical restrictions, %vlhil. î.

u'thv viî*uixsucc.%V(bllt f.îriid île-jr cnuiicc-iiiug de-hs'in .

(;0. C ases O1-. int île-v uir csmuuuuuhelt z de-hl if ilse-m .

hii-i IprncîicnCllv morte idvalaguoiîs lo do >%) tlini il wou]ld pro..
hiy lbe to pi -il a laix, or hos rcîîn Ille nnaktc le-gai loi ILî :
full miluoun. l I e an- if -Ily oarlicur of the liauk is in arvîr
Oir d-wtui il. is liurfe-cily lui îlicir lpowe-r Ic olupiud11( nd .-:
xvahl hiî iiin nîiy n-iaIi nier aîid till nuy 1rnswlicli Se-u ii) iliçi
hiki-lv ici e- Il1Wiv >iCiIi-e i e-stcllp i iliITs-ili. to Ilie lialik.

'lhe-ir Couai otfihis nature cnîulie ubecu-u avoidcil hy îî

(1) Sta;iiîîv or îw li ilt <-; P'c m ,
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Ihaluîk. soIclv on tie -roîund of fiirtlicr frauid or dislioîiestv of tlle
et elîpliudiug« Oficer occurriuiiin tlle uegotiatioli itsielf <î>.

61. li like ixuauuiier it inut ulufrequeîîtly occurs tliat tlle wvroigful
<> Lrrou(otus act of an oficer cause.s a loss to tlle baîîk %vhlicli lie

caul le huld hiablu to rtixlhu)lrM-,. but whicli there is rcasoii to behieve
ceau ouilv he vtcovured I1w a suit aigailst -,olxi: otheur third pairty.
Bu),t if rCco)urste is had to the suit agyaiust the third parly. tienIi e
letIl>Iiyl 1 othle officer ilu fault Ili.-I le absoluîtcly essentiai. o>r -it
li*ast very clesirahie to secuire iesCS of tlle bauk. \Vhereas.

OAI tilt gIrouuld that lie is a party iuîîîîeudiately iuteuretedt( i lule
rc.it of Ille litigatioîî. Ie ( us ili ail probabfle expzlecta-tioii he
1wcectced -t tlle trial aila iuicoîupeitent witlie.-sý. iiîile.-s lie i> firni

neg llyam fully ruleasud fro;n his hiability to tlle Corporationi t
li this" dileununa il 15 Ilic dutv of the direors Io Coiiit solcly

c.iupaatveultiniate pirolxîility of.-secturiuginihrsuxn Io tli(
blik froîî thle defuiffdaîi. or fronli hile oficer. IL uîa-v lx: tiat ilt

,uî<'inuit of Ille Io.-.- is grcater Ilialn czau po.ssilly bc retcovercd fiu
,lit <,fficer or froiî Ili-, huudsuîeu. whilt hIe defendant %vould le
aiplly able lu Il.-I il. Il îuay lie thlai Il r'esuit of hIe Suit i-

td.iblItfil :ori i îuav bt blial ouly a suicce.-sfill resit eau iii rtasonl
bali kiipai.d. 1 poil ie considerabiou of sucli fa thebI diruc-

lors uîulsb couIClude wheitheir or îlot worldlv xvisdoin %vould Icaci
hlicil to rulea-sqe Ic daiimi of Il baluk aigaimnsI. bbc oflicer. or bo
alifudon tilt: notion (if the oltiir suit, or Io sacrifice lu ils p)ro!ieclu
ltiln !lt ICIavantagý: of Ili-; wvideuice. If ilivir chilce i- of tilt firsi

altaivv. bleui il i., mot (111 ilu i ilcr powur, but itlicîe ilicir
liit I texecubce Io hini a full. Valid. zaud suiifficieîî rlcs froi; Ili>
liaillilitv. N«e sar tlîev uluisi bu gu~idud :so(lulv liv blîcir notionî of
%w.arllv tvis(Icii iii tlie ca:ie iiîuless I)v directaci.: froîî tiet

%;Iim-tIiildcrs, tieir fcxliug towards dIl <ifficer, and thuir opinion of
Sn> colicuct anîd chiaractur. caiînt lie allowud auv wviglt wliaîsci-

çuç d hid \~nlY..~huilîvr this ft:clillîo .ili<l oliîîioî would luzad
zlv to l punii.sh humii io Iic iihlîl st uxteîîb of Iheir potwur. or to, puty

aurlieve hiii. 'F'lic quiiiiL-.t( is purcly (if dollars and vut:., iîlt
id nioral clsm.vuiîvus.or ofcoînieaiî 3

62. I)im~îs~<rNTs- lr le( haî IaUc> e.a til
aimlmurlr 1> ssu jshiisor niotes for circulationî -i cxurreuicl. tliv

%- vvWu Javçitjue% C.%Tivr v. V.iliiu.

111.111VE 1ýfcy:



TIIZERCLAS .1IA GAZY7N.

power Io inakze tlle issue is ont: of tlle ordiluary and iuhlerelît fiîuic.
ti('i1 of the bord whici tlle puiblic ]las a riglit to pre.suiie i.,

ietdll. aiud -ivii bu hioîîes;t exercised bv. Ille directors. '111v
bnik is lIîld Io wvarrant thieir fidelitv. If Ille issuie is atteu.h.d

witliauv error. iluglect. or fraud. tlle resultiuig Ioss is tliaî of îilî
haulk. Foi.'aîîie if ithere ho. fronli auvl of thest:as'- i

''vr-~<îe.thle baîîk uutvct redecîil ail theîtes i04M 111Ie liaxî<ls <,î

iloctut h<lders (i 1. a1u4 Ji.-V auly penalty %vhliclî ulaV hX: iîîîîs'-ed
by hlie in~s1tel cases Of vriue(:!). The traîîsactiiiii.
filliiî-, xvithiu Ille orililuar-, scopet of <iiruct<)rial aulhioritv. is 'aîî.-

tveei ilt: b:uîk burals Ial iliicîer an~d aceîîr;icv <

ils et.

c ii. Ac-rs )r- <)rrî-ci:îR>. -Tt will h.ieixslappen thalt a >111
f rtinate: «fficeer xviii to ail acî zitler iiga or fraudientl. wlbî-clî J.;
tif ,uci -a uaîutirc or «loulilu iii l a iniiiuer thiat it does iiu
ulqe-ý"Tiiv biud or affiet Ie bauk. 'rîiis hIe coucluci of a sul.

4,1: official iiiav he suclh ihiat. if il couid be couslrueud as lezici.31,
Oif the cuîrlitr~ii<uîl. it wvould cause a fofiueof li%: charter: u
ifi i h w.iîh"uîi Ili(: direciion or p1rivilv, 41îwi.i if i lihe Conti il>%
to icatiimresof hIe hoari tif directors. tlle piîisliuleut xvill
lx: îvied.lvv ho Ille xvrolig dou.r. alud il %vill lie couisigIreil 111.1
i.%: 1îîi.urc CW i ca' luus ie u gromiid fohr procccdiug for i.-r.
fviliurc -r penalty ag Ill he b iik lf. Buît whieiiver kiî'awi-

it7fil'il Uic 0'ami soî 3 f a act Cuft ii aecipi n%. or ;1 1111
P'--iîerve-.ulî tif whichiiî- iit lie avvrtzd froiî Ille Bank. i!;

Iibro~ th. leig if îh..ir m>Tri beliaif. 'f Ille body r'w

.1111 -' " ïii a-. cil: 13;: dc-ii:re<mubv witlio;îî iîijurv. Ifo ixtk
t'Iîui< ii ':n~c i'î à iw lie.ill i liat o r u. jefc.! h

xvh'îie, a-ffair i, and. cau lie loiîgur hx: rnuit-!"
îîd''i. , Ir if il.) gonvi or juit vile 1 c<înîl< lie attailud 1w hIe vn'

ati;îg -Ir ;1,îîw4ii., vî' kewe ofil fir'l Tcaches, it hoai.rt. 'Ili'.

lUi~v11c:IU'r.If livv îîu:gle-çi Ihiei:stp i livy lkiîcxviiiîgly u
fvr UIl lhilik zi. r-vuadvîîg rIlle hie' romifi coîîdclt. "r 1;

Ilxv e<iiliuii:lt 1.1 I*çtliii hli vr'îg.iu ilî theL >tcrvitev of UIl ik
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thev ivii! be regarded as Saîîctiollilug a.11i adoptiljg Ili.s actS01
jcifof tlle Bank, anîd it wilI lx: affetîed 1w tiiese precisely as i f

111(:V ila(l i)eteii <rigriiiaIIv <onte iinîder direction, or vitli tlle cog-
nuzaulcu. approvala or collusion of thet corporate goveriiint ()

6-4. leforu peruîittiîîg nuy aiie.officer. clerk or servant of the
'îank to enter upi Ille dutli.es of is-. ofrict.tlhe board of directors îlxst
reulire liiîî to give bond or othier securitv for tlle dut: and fa-ihfuil

litrf*oriiîaiice of his dui~(2). Sucli obligationî înay be ilu auyv
%Iuîn xvilîi the directors sec fit. 'l lie powtr 10 takze official, bonîds is
inheurent in evury corporationi. ii<eeietvof statutorv permis-

:.îoî. M1'ie Act gives no righit to the corporation to re<uuire bonds
.,f a director. -il lcast. uiiless lie sha in fill sounle othier office.

But this docs îuît render tlle îakingl- of a bond froin a director illegal.
zî.'ýr does it î)reývteît sucli a b>ond. rolli beinig valid atl conînlloul laxv.

Il onilv leprivt.s UIl bond of a stitutor:n character. Ivhiicli is au
ins--iglî.ificaiut los,. iniasincli as it 4-seenîs.- to bc attuindcd( by Io very

le itpracticai dauae
65. rlie statuitc giVes. no desicription coiîcering tueq terniý (if

flic bond. aud tiîerebv it save, Uie chiaîwe- of Coli.iderable litiga-
jiobil in cas(:- xvhetru Ulic bond îigh-lt lioî 1)rccisdyl colnforin o tlle

Ilegal rcquireîiicîits. Ge;iiceraliy it inay be .- aid tha.t alny condition
iii Ic bonîd. cowsstîl.vi il> gx Cralcîractur. a1m(1i ol. iu Coli-
travelitioi£ Illte rieis of law, of -gimi liioraiN. or of public policy.
%vilit: he .staiîiecl. AltiionliI tlit obligation 111.1y be ili aîiy suin
xvhlicli Ulic boardi Ii.-IV -,e fit. il is îîoi prolnablv U1nit tlîcy u-onld he

'i"vd ho r:covur zaîîv des «iatctd suulu a.S iiatcdîime
ini ail caeuiiier zulv iiiollev iu tuez iaitîrç of vîndîctîve or lieîîal

<laiiags. Ilst froii Uic sureties. Froîîi t1icîiî Ille reccoverv
%houffid lie liîîîii-td1 th le actual ailnnult tf ir Ilelss. 'i'lîw hind isý

-- ;ricUvy for rciiîhirsuiii. not flnr cjier puiiîliiiieit or profit.
Thi, cliaractvr iuprtvl lce it îicnsurc of dnge Ille

aa'utof zactual pccluiry insor iîijury whlicli hIe Balik lias
M:%uîidI'~;~.Aîid il ks colieeiveul UIat <nîly Ulit iîîjury. îturiny

aîi'îi uni Ili%: nord.arv course -if buies.aisu ron c uîîli>-

ç.îigliîict. qcuîI hie rc<îieie.Rveiolv restlis raiiioi lie pmnved
agnuist thic srte:iwîIs rc>tulh'. xvliiçli arc iii a iileasuirc

qIl Iltuîk cu:iîî% mis cr V. 1111'.4 -bc Ç,. I ~ 1; <1ui<ii

f z 1 maik tir 1t1liil'i; Lriiî.:ieîî ;.
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due to iîîegligence or ignorance of tlle direedors ini the event.,
transpiring after the inalfeasance.

66. Tiiîz B:\N iSBV i>1vT ACTION OF' THEMJOI.
Wv AX REGu.;XR OFIN TH'-rE 13OARD.-Tlie bank is bonili

by the action of tlle naajority of the board. taken iii the nuanner
usually aclupted by tlie board, no inatter liow informai or pectiliar
that uuainer iiiay he. Au expression of the xviii of the nua.-jority
is xvhat thle law looks for and recogniizes (1). It seemls. hioNever.
that it is indispensable lu hIe valîdity of anyv action thiat il should
be taken bx- the board :thiat is. tlhat it shlould be the vote of a
unajurity of a quorum. ah a regular and legal nueeting of the board.
Tixus itlibas becn hieid. 1hual tilt assent of a nulajurity of tlt:
directors, expressed bh.- thenui inidividialx-, and nlot ai ai regular
stated meeting of tilt board. is niot sufficieuut lu confer upoîî tlik
cashier auhoriht- Io dIo auv act \viuich lie xvoiilc niot hlave aniithc>r-
uvy to, d1o unleCSs* it Was couferred upon luluuu hy the directors i :q.
Buit it also, apea-stat %vheui a quorumli of tlle directors aru

assenubled -ah a legil meeinlg. tluey ivill hind the balik hy th ir
proceedigs. ex-ci thouglu the reinaindur of tlucîr inhiier bavc
hiad nu notification of tlt: meeting (3). Thiougli hlite actioni (f tilt
quorum mliay bu x-aiid as Ille action of the corporation xundeur sudui

circnusauues.vet il1 br no illeanls folioxvs that thev uniav Ilin
tlieniselxes be Ili finit If the failure tu niotif -Il tilt:u nuienubeur. oi
the board iras flot -ilsoluitex- 1unavoîdable.

67. Diizi--crous ErT.nTu 'NoTICE ou'ME-uG.-I i,
the cIuly of everv direclor Io bxe prescnt at everv meeting of tl:
hoard. C]eary-Ille re:Sîmonsih)iliti- xvhicli rests uploni hiun. as a 11ar1
of the gox-erînnent of flhe corporation. geshiiun the al>solnîe:
riglit to dend dit duc notice he gix-en Iiiuîu of ail mieetings-: (d'
te gox-ernunenit for dibtraition or actioni. Tilt directors have u1(i

jpxvcr or ciszretion. direct]:. or indirec1l-, lu ebalzr -ilv ont: -"4
their nîulber frolîî Illeerie of ail luis ritts. afrloi fromî
the perfouîauucc of zill Iis dulies. Not exven the convictiin.

luonetix- utertine v ail tilt i-est. thiat one of the iuc'îuhers is,
secrctly hostile Io tilt rmal inîecsIs of the bank. xvili autllorizte
thiell tb refuse hiu .1nV of tiiose mens- of scrtiiizing- ils aflfairs
wxhichi ordiîîariIl- per.-tii to lis inicuînhieîîcv ini office. Evcu iflt:

<v.uko I'dc>tv: ubu ahuL$î .R o.3 t
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fo)rlllxality of a by-law is imxpotent to deny Iiiii access ta the books
nild accouns A by-law assuiig ta (Io so is sinxplv inivalid,
1h(inig repugniant ta tlle provisions of this Act," anxd especially
to> section -46. Thç effort ta exclude hy sucli a by-lau, constitutes,
liv itself, sufficient and proper ground for the granting of a writ
Of mandamnus in favor of the exclucied officiail; and the writ mnay
lie directed. not alone to the other directors, but also ta any sul,-
ordinate officer wvho lias assisted in Itle attenxpt ta prevent tlle
ouste<i petitioner froxin exercisilig any of his legal functions. Tuie
,uppiosed hostility on tlle part of thxe petitioner towards the cor-
lporalian. even if il should be proved. would fnrnish nxo valid
cause for w~ithholdixxg thxe writ (i).

6$. Ri-.cois.-Recordls of the proceedings of tlle board of
(lirectors are good at law. although flot taken at tlle tinie of Ille
mueting. Thev inny he mnade at any time subsequently and relate
b.lek.

<TO BIEcsIUI.

LEGISLATION AFFECTING TRUSTEES AND
LOAN COMPANIES.

Sounc refercince to thxe uew Ontario Act. respecting hIe duties,
puwurs and liahilities of trust--es, inav le of interest ta inxny rend-
urs. The powers conferred by this Act are in addition ta tlle
l1u\VcrS- coniftrredl by any instrument creating a trust.

Trus-ttes, iille.rs exî)rCssly forbidden, are perinitted now ta invest
ini turininable del>entures or clebenture stocks of coînpanies author-
iù.ed t-, lan umontys on mnortgage of real estate. Th'le debenture
nmusî 1x regis-tzrted ald Iransferable onlly on Ille books of tlle coin-
Puauv. ThIe iinvestimenit is liiîc-d Io (A) companies hazviiug a cap-
iîailixedi, fixcd. paid-np1 auld permanenlt!lt stock axuloxiutig ta at lenst

L 'Xý, having a resurve fund of flot lestixai 25 1pý- cent. of Ile
piid-1up capital. and hie' stock of whichli ras a .InarketablI)C valuie of
il.-t 1ess Ilhan 25 pur cent. pirexllunîn d wtvhichi have, during tht:
ivii vears pcdIlltîe date of ilvestinent. paici six per cent. divi-
dend on ils ordiuarv stock. BOr Io gas alud %vater cîîais

~r auidiu ~uieîe~haviugi ai capiîalized. fixeci, paid up and per-
lllxiiuet. tock, axnlouutiug- ta ah luzst nuo.do ami a re finnd

çî)i'cple. T:r.np.i~Wca. IN3.
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of fifteen per cent. of its paid-up capital, Ille stock of whichl lîa-v a
inarketable value of ixot less thian seven per cent. prexinii. ali(l
whichi had. during tlle tell ears prior to thle investmnent. paid a
dividend of Six pur cent. ou1 Ile ordliua,.ry stock.

Ivestineîts shial not be mxade in tlle debenitures of a conîpalnv
of class (A i xvhichi lias nut ohtaiixed an Order-ini-Council approving1()
of ixîvestiiients iii its debeîtures. Suchi approval is flot to bt:
graniite(l if tlle coxnpainy lias ixot kept strictly witlini its legal pow-
ers ili relation to borrowilig alud inivestînlent. 'Ple Order-iin-Counciil
giving- suchi aprvll ay bu -revoked.

Pou-crs are given to trustees to aippoinit solicitors. haxîkers alnd
agenits ;aid trustees înakziing sucli appointiiients are relieved froxîx
lial)ilitv for blle dealiiig of trust fuxîds conisequent upon stich
appoixîbiment. if the( appolitee is ixot perniitted to control thi( trust
fuîxd for an iinreasona.l)le period. Othier provisins. are mnade %vith
regard Io Ille coniduet of afisby bute, lcn Iîhem iii a fair.
er positionu thian tbley liave: p)rtevîouisl occupied. 'Ple provisions
1)r<)vi1de ii geixeral ternis thiat they sbould iiot 1e hiable foirl~
to blle estate if tliey act as prudcenit l>iisiiie!s me iil(l do.

'Ple Act respecting Loani conipaliies lias becîx passed to follow in
its ternis tlle Revised Situtes of Canmada, cliap. i19 ses. to 92.

audf 94 Io i02, as ziiifnded 1-' Ille SaueOfCadai7.cip
20. and iiere fore effects nîo real clxaigc iii the law respectiîîg 101n
conipanies. 'Plie i)olicy of passiîîg Dominion ani Provincial Act:s.
wbiichi use the saune: ternis anld -whxicli deal ivitlî questions ais to
whîicbi lucre iinav be doubt as to wlîetlîcr tlle riglit of liegislation
cxists Nvithî fthe Dominuioni or Provinîcial Pairliauxeiit. is inucili to l>e

coniîîîidd.-Jloc/a r77,ns.

B AN KI.NG AiND F1N AN CIA L NEWFS,
'Ni)

MISCELLXANEOtS BANK ANI) FIN-\ANt\CIALIrEî.

Thxis I)clxxriueît zilso lxiîis O'NL1uTi:Rs FRîONT BA R xs -. 111
iîrcage of npiinioîî hyv those ilutercsicd, Tuîj: \Voizi.i o!: :.Nî

onrCt 1 iiiîonet.arv affair, froîî îesan e sources;- and a coiulete list of
Nî.xx-BxYK ~ Cîî.x,; .,s î Oi:i:îci:,,s. etc.

MANIîTOBA LAXND CO~'.\xsvN-.-Tlxe accouiîts of this conxpaîîv to
February, i Sjx. wverc mubinlitîd ait its îlîird aîîuîuial îîîectliîg. bwl2d

ini Loicliox on tlle 2Gth May. A deficit for fIlle year of ;x
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vx:ords the business doule during thiat perioci. naiakiing a total
shrtg of£1,716 for the three years, sincc-re-construction. The

sturplus left afler ru-construction and credited to Reserve lias thius
beeîî reduced to Z, i,,5o. The fuial eall of 5s. a share lias iiot beuni
iweded this Julie; and if tlle improvenient referred to iii the chair-
miln s address, continues, il wvi1l ixot bu required to pa. thle interest
<hie on <lebuxtures iii the autunniii. Debunitures to the amounit of
£ýio 950 are outstanidiing. Ini answer to a question as to %vheîhuer
the coxnpalny could bu li<iiaed wvithout ultimate los.--. Ille Chair-
mian. Dr- Jolin Rae, 15, reported to lhave said tîxat Il(e belîeved sticl
a1 rusuit mîghî. resnat bu anticipatedl, ili fact. flot onflv îvith-
ont loss but %vitli profit. Trhe anumal expenses lui \Iaiiitob)a and
London alnîoinxted to 3-21i. sloviii-, thiat affiairs are being xîxaiî-
.age<:l at a iixniiuxn ofexpense. Sales iii 'Manitoba are inicreasiiug,
aifdlalwavys -t advalucing- prices, thle prospects of ruai estati sho w-
iui- a steady inîproveinut.

L.A BANQUE NýAro.IAi..-Tliu aniual stateient of La Banique
Nationale, presuted on anothier page, cails for consideration. As
ivill be sen, lthe Reserve of $ ioo.ooo bias disappeared, hanving beeil
trans.-ferredl Io Profit -iid Loss to muet the loss incurred thiroughi
thie sale of 1330 miles of tiniber hîxuiits. long hll by Ille bank as
!seciuritv for overdue loans. A~ larger sunii wzis appropriated iii
ISS-X to cover ex-unltuazl loss on this- ili, but ani addnîilcnal ainount
has beeln reqluired. Thxis, asse.t lias bccîî l ong nproductive. and
enîailed an annuiiial outlav of $ i .oo. mut of Goverînnuint <lues
111(l inicidltal uxpulisus. 13v the liquidlation of thle -iccount, $ î6o,

1,Nxàof locked-up fiii<s, have beci iadle available, w1hich ait 7 pur
cent. should add $i i .200 to Ilhe future profits, of the( baxuk, ini addi-
ion Io a savinig of thie anmal exhienses nii connectioni witli the
(Iwneurshiip of the Iiits. As a result. of ibis ýsale. the auxouit of
scuired1 overduie paper lias dere)e 1. ~754. hiaviiug fornierly
!zîtii al. $303,284. Apart froux ibis unifortunate fuature theu state-
ment shows a fnirly sal.isfactory ytar' s business. 'Ncet profits

tîîune u $75254: or 61.; per cent. on capital. The( compara-
lîvelv sinaîl percenitage of net profit Inust bu attributed tu tlie
wvriting off of a larger ainouni. of bad debis thaiisul and- it is
pr-ob)able thiat Ille Rest accounit wvas ixot of itseîf suficient to cover
Ilhv actual loss on Iialle of Ilic Ihîxîjîs azlreaditv îxxuîtionied. li ils,
Irt~.-ci position, the )allk is, unidoubtedlv in xxmclî better shape
tin for soie years 1)ast, and wve confideiltly look to ai steady
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uipward iov(eiit iiov tduat a lIeavy burden lias beeii reînovedl.
The <irectorate. we feel sure, w~ili prudeîitly avoid iii future tle

liîndfliiug of so large an accomnt as thiat wlîich led to tie p)resen:lt
state of affairs. Tlie bank lias always liad a good naîie, ai is,
creditted wit1î a very profitable connectîoii, but aconsrtniiîîgij
up iinto the lidreds of thioîi.swîds caniiot be carried profita])]\ O11
a capital of $xi, 200m.0.

CIrV A-Ni DISTRICT SA-xvîxG-cs 1iNK.-Txe fortv-foturtlî aimai-l
mleeting' of the shareholders of thie .\oitreail Citv and District Say-

imngs ]laik took place oli Tuesday. 5thi MaiTe report sul)mijît(d
sliowe< the net profits for the year to be $2.0.8.Afîer pay-
ing two divideiîds to sliareliolders the balance %vas credited to
Profit and Loss accouîît, înakiîg it $i,50.629.-70. The Reservt
Fiund is ilow $300.oco. The volume of business transacted dulrinig
the past year ainoioted to tliirty*-fouir million dollars. The iincreaste
over last vear iii the ainouint <lue to depositors \vas $î 3 S,439.28. aîîid
ilie averagre (Ile 10 eaclb depositor $174.3S, againist $191 frls
ycar. a reduIicticon dIle to tli( inicrease iii the iiuniber of accomnîs,
whlîi lias reachied 46.962 or 2,o025 more tlîaxî at the end of thie

previous vear. Duriing tuie year. the B3ank sufféed tihe lo>s 1w
death o>f thec last of ils fouifders. MNr. Alfred Larocque, %vlîo. Sincte
hIe estabilishmniit of thîe Banik, \v'as mie of the proliiiîeîît iîîh
(if theý Board of Directors, anîd whose inîfluenîce coutribuited xuluch bo
xxiiîre thme confidence of the public. Thei vacanicy created on iei
Bloard lias beeni filled hy tie election of thîe Hou. 'Mr. Cliaplean.
Mr. S. Belleinare wva:s elected vice-presi(lent. Tlie coiidenisu(l
stalcuiiunt of thme Bak' ssets anîd Ilial)ilities shows a1 surplus of
hIe formelr Over the( litter 10 hiet uNtelnt Of $9 4 S.on97 .7 8.- According
Io thîe classi fied accouumîs. 28.093 penmsons «deposited $io -nid under:

4.53les tliali $ i 00 and Over $,50: 4,712z heCIt:eeî $ 10o aid ,$2oO
Ï.6 bl)eweci $2!00 nid $40(0: 2.6-o hetweeni $400o anld s':

1.1:20 1betwluen '-son ammd $1,.200: 484 1)etwveenl $;1200 a"i 1î.6. x
and (ý04 ()ver $.o.The condition ofaffairs ilot Olv sîîeaks ii
fin-or of thie administration, ]lut il ailso points to ami îmcreased,ý:(
tlîrift ou time p1art <of depositors nmmd a reuewed conifidIence ini the

siahility of tlic inistitumtioni.

C~sADA LR' ON N1 Ti..1'T -sî.Nv-l econdii<
ordimmary genieral m tigof liis conmpany wvas lîl ini Lonidon. i
thie offices-. s Qtiem:i Victoria street. Tlîurisdaz-v. 'May Stm Acconis
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to Deceinhber 3M, 1890, were subinittcd, and s1lowed a net profit of
/î,:? i , whlicli goe-s forward to thie current year. The operatioîîs of

tie conîpany 0on closigg of accounts lind oiily ex-,teli(Ied ov'er a pe-
riod of a fewv mifutis, and the result inust 1)e coîîsidered fa..irlv
satisfactory. Trhe pfesident of the coînpaîxy, Mr. R. A. MNeLean,.
accomipanied by another of the directorate, lias receîxtly visited
M\anitoba, and lie exrsel inîiseif as lîavilng beenl very. f-avorabiy
iiiip)resse<l %vitliItle I)5ICSprospects, coilsidering that w'itli care
anîd p)rudlence the operations of the coiipauiy woiiid yil- ad
sone rettirui to, the sharcliolders. 'Tle report liaving beexi adopted,
ani otlier formiai businxess traulsacted, the mneetinîg wvas iade spe-
cial, wvith n view of inaking certain alterationms iii tlie articles of
association, Iiuxîitiugil the borrowing powers of the coînpaily to the
amnounit of the ucalled capital. 'his alteration wvas agreed to.
Debentures are uow being issued.

B.sXX OF~ MoNrREU..-To iiaîxi- the animal statenient of thxe
Banik of Mloitreal -%vas a geiluine surprise. On first publication
of the result of operations for the hiaîf year ending -otli April. a
feeling- of anxiety xvas zaroused in the public muiiid, and thisfelg
xvas fostered ini no sînail degree byv hastv and uinwise conunents in
tlle press nld on1 the "Street," the general toile of whvlichi xas
unifavorable. Those, however, whio wvere %vont to follow closely
tie trend of fiinancia-l miatters, saw iii the report a state of affairs
foreshiadowved six nioutlis previous, whien, despite an iiiiistally
.iaro'e ainint at credit of Profit and Loss, the expected bonus xvals
iîot forthicoinuig. To such the action of the Board, ini aunply
providing for posbelosses iiu the future on accounts iu course
of liquidation, wsno disappoînting surprise. It wxas a necessary
coilrse, andc lia.s deservedlv called forth the conuniiendation of tiiose
îuiost iiltercste(l inl the present wvelfiare and future succcss of tlie
bauk. 'Thi writing dow'î of securities hield by the baik,
dcepreciatcd( tliroughi t1w Bzzring trouble, wliilc by n10 neans ail

a isinof ultiniatt loss on suci assets, wvas -also a prudent
act -ion on file pa-irt of the administration, and ineets with the
zaplprova-l of ail whlose trust xvas tUs achiniistered. To pr'o-
vidle iu advance of penidiug- trouble, by the formation of a generous
fiiiid, for the losses tlint îilît be rcaisoîably expectedl to follow is
Io ex-ercise a -%vise discretiomi ini the manag bemient of the corporate
affairs;- anîd -%vliex the contingency occurs, wlîat more reasoniable
thima Io iiiake use of the funid for the purpose of creation ? Tie
<irctors uiilît well say tliat <' tlicrc wxas otlîing to ap o*iz.e for
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at the momnît.' "1The finiancial crises ini London anid New York,
hast autuîîîîîi, wver( fa-r-reacliiiig in their disastrous effect on UIl
iînonetarv institutions of thue world, clirectly and iindirectly, cliecked
tll(iolý,I tlev were, yet dt genieral angrof tuie BaxîkII of Mon-

trais lle tosae tint they lost îîotlîing directlv, during. eithier

of thie-e two periocis, b)ut cine throughi wvît1 added strengý,th to
their alreadv ivel-estalflislied credit. thotngli stifferiuiîg, indirectlv.
Such a stateineint calis for congratulation, and no better tribute to
the prudence alnd able mnag"emlent of the baumk duringe the paist
year could 1e paid, thiai to recogime ilu this one facet the execuitive
abilities of those on wioîni fell the cond uct of affairs.

Do-m i siox tx -rsprt conitiuesý to attend the foot-sttps
of this haniking aIssociation. wlhose naine seeins to have acted as, a
talismianiiin assnring success. In net resuits, to slmarelholders, it
easilv leads its fellows ini the Dotiniioni aud being credited vitlh a
Reserve Fnnd witlini io per cent of the paid-up capital, and depo-
sits ainmting to six tines that of the latter, it possesses ail eariî-
ing l)oxver that is approaclied by no othier bank of cqnal capital.
For this reason. its stock lias for soie tin past been quoted froi
ten to fourteen points Iighler than any otimer sinîlilar institution,
the Banik of 'Montreal umot excepted. I)uring the year justcos,
the net profits of the D~ominion Banik ainounned to $22(-,42-, suiffi-
cient to provide for dividends and bus ag«regatiu« i i pier Cent.
to add -S5o.oo-o to Rtst, and to 'transfer thle sumni of S5,ooo to a l'en-
sion and Guarantee Fund, leavilig ani increased balance to lue
carried forward to mmex-t vear's accounit. A careful review of the
varionis itemns thant g'o to mnlake: 11p the annual Statemlent of tis
bank reveals sevurailitreig aues whichi will commnnen(:Id

thensevesto bankers gcnerally. Deposits anid discoumîtis ire
Nwilini ai Smnail suin of beum qual ini anount. leaviing for- cashi
assets. or equivaltt a suiii tqual to ca-îpital. reserve flond amîid
circulation. suflicient to unetet any ordinry eînergency. 'I'liustis,.t
inmmneidit2lv available ainount t<) close on -Io per cent. of the total
liahilities to thec pubulic. To this fâ'ci mnuISI lie attriblnted tlîc Con-
fide:îice îlace<l in this banlk a-, a guardiam of the sig of tit<
putoalu, of which. this l»umk alone hiolds upwmards of' S,ooomovo. Ami-
othetr feature: thant c-ilîs for notice is, the sinail ailnount of ovem-due
pa-per lmld b)- Itebn uîisucurud, Stp, iX3 or barcly i pur cuit.
of thec totals of bui uner (liscoulit.
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QuEnî ý BAN .- D2spite financial stornis and Im-riods of depres-
4ioi the Quetb2c Bink lias cintinued to pav regcular dividends for
tiliwards of fifty cousecutive years. Fromn thu date of its incor-

pr io, d sv*ttlrevas go, oîll thrice lias it failed
to n1ake returxî to its îitockliolclers, clurintg the yea-rs 18-4--6, the
buisiness of the country b.ý-ili. then tînsettlcd through internai
t1lissenisions, w~hichi culininated iin the Rebellion of 1837. Sucli
ai record cii be clainied by but few banking institutions of
t!qual age: and no surprise is occasioîîed, there-fore, wlien now., at
the endl of a crucial vear, nîarked by severe dupression and hceavv.
fnihires ini the tiiber trade, as well as bv 1unexpected Crises ini
flxe xonev mnarkets of London and New York. this sterling old
bank presents an account setting forth net profits-, sufficient to
pay a dividend Of 7 per cent., to add to its Profit and Loss accounlt,
and stili leave its hiaîf million of a Rest unimpaired. No onle but
ai practical banker, îxîtiînately acquainted withi the t:vents of the
pist year, and the consequent caîl for the exercise of judgxnent,
p)rudlence and fortitude, can fülly appreciate the truc mneaning of
this resuit. It is only wh'len such an ordeal. liais to lie passed that
the wisdoin of lîaving capable aîîd prudent admiuistrators is
l)roughit home to the attention of shareholdt-rs. 'rîat the mnagce-
ment of this hank have adopted a truc policy-, and have conscien-
tiousl-,v carried that policy out, is sliown bi h ucssu eut of
past years and of the ycar just closed. Iii the wvords of au old
.111( experienced director, Mr. Henrv Fry, cited wvith connuenda-
tien Ibv Mr. Stevenson in his animal aiddress. the truc test of a
bank's position is ixot Iprofits, îîor circulation nor vet deposits, b)ut
thie chrdrqi ils léans. The policv of the general. manager ini
ivntching and annomncing- to shareliolders the ainoiot of the
l)aiks advances to thc se-veral great departnîients of trade is one
wixiclî nîlight be.- followved advauita-geously bv other banki ng iS-

uons. Sncli information is likcly to be appreciated by those
ivhose capital is )eing adniiister, affording tileiln ample op)por-
tmitv Io judge of the gemmeraI wvelfare of the bank. The character
I)f the loans of every bank should be annuall- mnade 'kniovi ni

smesuch grencral wvay to the great body of shareliolders.

ToNsr Il.BANKi.-Aiiotlier successful vear lias
ist closed for the shiareholders of tlîis bauk, whlo find their Re-st
accounit again increased by S:.o,ooo, an enlarged balance going
Îorva-rd to Profit and Lo.ss. and tlîeinselves enriclîcd h)v dividends
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at the rate Of 7 per cent. per aninii. Thîis Iighlly gratifying statu
Of affairs, restilting- froin a vear iii wliichi business wvas extrenel*
d1i111, and the various industries of the( liasterii Towvnships sfee
more or less fron extraneous circuistanices. bears ample testiînion
to the careful mnannier ini whichi the haiik lias becîî adiniistcr<l1.
and promises continuied Iproslperity, iii the future. Truîat thiis
institution slloul(l shio, net profits, exceeding 10 per cent, onl
capital paid-up, calis for sp)ecial remnark. '.7î datgsof al,
,ample Reserve Fund are tis apparent. W'ith the profit frolin
sticl extra capital to iincrease the net earnings, uniforînity of
dividend is alinost assurcd. p)eriodls of (lCIressioii notwithistan1ding,.
Iiu the case of the Easteril Townships Banlk this Funid lias no(w
feachied the verv substantial sumui of -S6ooooo, or over 41 Per cent.
of the paid-up capital.

CANADIAN PAcli.ic RAII.%AY.-Thie sixthi annual meeting of
thxe Canadiani Pacific Railwav Conipanv w.-as, lield ini Montreal ou,
i-th May-, aind the report snbiiitted contains, nany intierestiiu
ieatures th at w'ill repay caref i peru sal. T.he extraordinary
snccess tliat lias atten(le( the growtli of this, national under-
taking, years ini operation before thie time-liiuxit fixed by tie
contract so fainijlar a text for comnment a few short years silice,
eviîîces the financial abilities of timose Canzidians w'ho s11onlclered
the respoîîsibility and the cares inicident to -Ill suci gigaîîtic enter-
prises. If iiothiimîg more. the present position of this comupa:-v

afor<ls an evidence of the latent powers thiat lie dormant iii te
hecart of tlîis great Domninioni, needing but the occasion to cal]
themn forth. 'lie totail earnings for the c yar just closcd renczed
the suin of ,;i6,.5oo,ooo, wliich, after dedluctingci $Io,252,2n for
-%orkilng expemîses, left the suimi Of S6, 299.700 as imet rng.
])educting froni tliis the fixed charges Of -N,246,61,, there w-as à
.surpilus of Sý2.o53,oýS2, for divisioni aiong thxe stockhiolders, or a1
littie over tIrl-e per Cent. o1 tihe cap)ital stock.

Ox'r.xRIo 14O.\ oN îxsE.- thîe Provinice of Ontario aIot-
tiiere arc now operating soine seet-ecîLoan coniiipamnes..
wvliose a rgtcpaid up capital reachies the ciiorinous siiun of

renxiarkable expansion (Iuring the past ten years, anîd thecir pheun.o
mnenai growth wiIl be mnade apparent by a coimparis-om of thie
figures for i$$ ani( s$9r. Loali avc iiicreasýed froîxi S58.493,ooS
to 510i2,092,ooo, aIl save SN-,ooo,ooo on tIie! st-cnrity of real estate.
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Iii the saîine J)eriod thieir reserve fiîids have doubled, and now
amlotui't to $ý9,500,O0O; assets total $11r6, 376,S19, of whichi $2,5ooc,-
000 is hield ini cash, $i 2,000,000 ini Doininon and othier securities,

andS12,ooo.ooo ini Ioans as aforesaid. Against thiese thiere are
liabilities Of -5114,996,000. Of w'hich S48,544,000 are debentures
pay'able at a future tinie. Trhat success lias been attailied by miost
of the larger coxupaniers of this particular class speaks wveIl for the
care and prudence shownî ini the mianagiÏ,emieit of tlieir business,
mnd the intimiate knowlcdge possessed by the varions advisory
hoards of the country and people wviti whioi thiey are called upon
to deal. We liave hieard it asserteçl tliat the existence of thiese
lan comlpanies is a p)ermnenlt menace to the thrift of thec fariner,
elicouragrimg Iiiiii to, extravaganice-- of living Ihy the case with wliichi
lie is thus enabied to, borrow mioney for nion-es.,senitial improve-
niieîxts. \Ve hiave ixot been able, hiowever, to accept this dictuni
as ,being rw'orthy of serionisconisideration. Asw~ill1e seen froni an
airticle ini aliother colinu, the farîners of Ontario have outstanding
inortcgages equaý-il to but 9 per cent. of the aissessed valie of thieir
farîns. a percentage coiisiderably lol'cr thanl is to be folnnd ini the
corresponcfling fgrsoffered for coînparison by miost of the St'ates
ini the lieighiboring repuiblic.

WORLE) 0F FINANCE.

î:nî~nu. .\N.-1lîeliquidation of the 1Fedleral lîauk is gettiîîg ilear
dte ciff. 'llie <lepositors ]lave Imîenî paid iii fuîll. AU illus p)rseiîtedl have
Im-ciî paidl. iid provision lias; lexi miacle for iicarly ;is,ooD stili oiitstaiiiiig.
Il Nvili he reliuiixh%!ert. that. whci Ille 1ank chiaîîge (1siana.gemnt, 5o lier
mint. of the stock was written off. On tie rcduItced aniionît thiere lias heeti

paid a divideni( of .lo per cî..ada ciirsory giantcu at the aîksstateixîcut
woîîlil secîli to show tuain tîhert is a prospect of îo, per cent iiore1 biiig got.
Tlîerc lias bcen written off 'vîtini dit last eigh.ioitlis bad dehts to tlle
.ilncunit of Iloile35,D, 1 greater part of whicli, periaps $3oo,ooo, -was
for intierest on hIe Poils, luîîîherinig Companiy accouîit, -%vlichi, more thau
,mvthiug uisc-, was originalv reci)otisil)le for Il disasters of hIe bu.

Timesaî Ybuc..

l)EV.xîc.TIONS -Il is.1 sa.tisfaictioni to Soute extent thant hIe late distressiîig
alvrsations bv imukz oflicers, lot îîuîuecrolus, but sevure, are oi<i affairs tliat

have oîily cropped ont liow. The door is sliiut ini Canada bo weak and erriîig
meni, and ini ail otiier coiutrics. citiier bv tixir laws. or hv courtvsy 10 the
VUînteil states, -;0 t11b clefaleation is a rare hhuîîig îoaan îd WC îna.V
epCSI),C duit with imore vigilanice aud Im-tter routine disciplinîe by boa«rdls of

'reoraltijis chass of iiisdoiii wvill 'coune t 111a enid, exept in cases of
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al,olliteiv diiiuis1 îius lit caimot resist zapprojiriatiuig, aud thue in
bllqare finw and: faîr l>ctteu. Cauatl:i -ilào l>iiefits liv uIl door beiutz

slilut liere. lu the s.*,c:leîîîl treaty of xS't'p. whvlicli tvoiuli have beccîxiii fo'rce
uîlauv 0er ~~ if bothà iroveriiuucuts hasi 1uit uuIi\etl 111 1nu1siuicsq %vitl i 1111r-

national pl>it.iCs /5f.L.' lsnh

B.<cIîî S-ru.-r.fie litel* Sîaîe.; Suprcuîce Court hi, by a li:îjoréty
of o 4. Iliriii.sc1 tht.. ou:.:2u.f the Cirirîzit Court for Ille riivîu

District (if Nciv 'Vsrk lii tilt- &ca ofl .Xlliert 1.11~'. rectiver of thlîc Fi r:

tlic baiauk. '1st: recciver soulîlt to mAsd Ille dirctor respoiisile for lias!
banils xuaslc. li the pirresisient cf tilt liaxsk. 'No dishl:oîesty tvas clhargeil. lt
i. was asserosql tlint if tIlle ircetur.- liai given iproper attcîîticî! to the f;
of Ille bankl it nvsldot .x -ac fal d sit tilt siirector.- terc lal tsu
lle liatk. The eusurt, hoiis t1iat ilie sircîcrs are siiuplv to exercise ordiiaru

p>rudsence. andîs th:ît t111% prtIence i- tes ]leu ' -.-- .s bhy î1ae ilu lmaak1 afflsir..
This . teas 'o-e l tit.- n-c:îtsaiz-. Th i!z e'e i.- inue <if trcat iiînPortanîce.
i:îivolviui. tIti. relaîitoîî-t csf ail Natics:îal limuk lrtr.-zr< 7jî-

ILrsz.N Gîus-iver silice .April. î.jo. llte lInîperial 11:îuîk (if St. l1c-r...
bhnr 1re liaze lr..., ~î::.aiî gasis. 1-.1 ils t<Cr-isrc il flot.; uuotistî~ij

1
'evtYvei1 g(ilsl :1-.1s1 %iler -,lit i1. is, Inp IlllebalrlUe e îcr.se f th.-

%tock tif preri%î< ui li-t-îil %v-u-z i i millin roubles a, ytar a:zsi . a:îsl
11.1% Sceaslilv iulecstl tes 9;7 -. iuiiii-s' liîo%-lo a inovenîcunt lui silver. The.
lîauklit in e.îiu 11ias! belie u aliciy <if ;Ciula Isia lîef he 1w Brlu.1

tisî f N.euîrla9s. Ilv ilat zinmis... liasl iiss t stock' orf prec;s.i:s
:uelal 1-) 5; ;;îhhi-ai rcu1sh-. but, as Il Ilsnn. tlet out<11 sounle , a-li

.- :il !Irli C;a-.riu.u ecrlt-.iii- will îiî'fln1re m-'t mosînlil.r. Ic
<ific al hbatauic. isrss as':zt ?thi«).re -- taito<l iii 1.11W, IV.uru sf

Iuîjîrnda l'aik .1t. i4 i ;til ii i r !sav 16 iiijll"oil 1g.i <titigs1riub
\Vc -. 11011s81ail. likl !fi kîw i;-uion ti:cf «Itisz is t' 1)c b.Içiloule i:ît1

ieî tuf g41.I-LmiUÎi2 P41ill. N«4-:,.

F Tt~t~.;X-re.it iitat >v ;ls-at.5nlviurcs- wih UIcle Uiiî
Itli< 1%ni an e ini xvhtc1i Ille 111-1. 1-if î;înxîy b lin bonsi. ilicreases ie, 1-siui
-iremintt, ansi !lie prnr uîî-:. untiiitercly reilniuns b ltss~ilit blc'c
c îîilrbvp<orvr sr. . schi arc uin thelw n i.raih Cics. -tcrnrsiuil tes

~snc-ra.ctli;utmrc-::tlv mnade. ini frent Ttlai -0 iscre kumviu :lu
Ilte- <anazllc-r F.-trtii-irç. ar itrcaiZinrc- rapislv thai the. ilcakr oe'In Tu

n~Te.i1stait.lc-sshsv 11-Î;,. fr<sni ' iï5.srîs razurilig frsîiîu 3nt
00<~ per yc.lr unicreastî 20 lier c-ui. wilc Uînmc- frouî -Z2500 In i r

re.i:liunccl anar.1a141 litocc efS9suoo ni <ivt.r ibis .,:inul. <Icclinescl 2ý
ler cut.Fr isueai hinntetxîadb in.ehsf c-nu

~tiaii~airic. a m~n~S.?-~oa c-ar ii asiifullv i0 per ccii. nie
reîîîa.rLkalîlc fe Lue tla 4ii.'vsac ofiu Ille»~c m i uit îvrn;tl

pr~uuiylu n.~audful e ucr ccut, -ire bcbot _Soon il.nnnt h
1

9 licr
co;i. Çfrzi-nc.-n-lIred .Siu
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Tim C. P. R. SY.xçmc.mrt.-No, littie surpris~e lias been e\xpre;çedl o1 tlle
«Istrect' -I nth- couîpa-.raitively small11 anioun1lt or Ca-lndin I>acific stock lxcla
by Ille leadfimg nxieni>er.- of lte old evifflieate, as showni 1w Ille sha.re iist.

Vie rond is virtmally iii the hnauds of Dhtitl anti En1glishi ca-pitalists. Ille
Duteli sviudie.itc holding' .52,fx) Atres, audf Ille London ni Westinister
Bati, atii Morton, ROse CI Co.. Of 1-ouudl. -SSJ oo sîar s aaian 44,500

t.ha.res liell 1w our «Moîtiircail imi-mtes. (Utc yenr ra.go the litter owuied
;4.00 saîeO distributedl aS follOWS :-Mr. le.-Ian MCIlitYre Iîeld 24.000

shar<. ir )onid A. Smitlh a 5.000. Sir George Stephien z0.00.' dM.R

il. Angurts lorçxn totail 54.Ou>0 hAi-res. T*fo-da.v tliey aire crcdited with i9.000.
t0.000. S,500 .1111i 7.00(j resn.ectivelv. Tiltst rieduccd holdings are ecei by
Onle of tw.,o f-ictors. Eiler Ille liolders are Anow1y iinloaiiîgt front feair of
evenituahiitie.s. or Ille orginiz.ition of co.olper.tiiistaîsîp n r.iilva conii-
panlite lui.; clledt for mtore c.1pit:d tlI u:ne~a othetrwife avil.111(l realizal-
limn of ptat of tîteir CaainI>acil:ic lioldin-s becoîne niiiar l order Io

tuhle these Ietee o pav tIteir quoita- iii order Io elccesçfillv float Ilte
liuwetr: ss The lattur is prolnably lte truc cpaain-rd

ualfronti year Io veair. mtsstiittgi. ail finactionis ant.1u1d41 . propVrly to
u<tîmiu~ Conrs Ill bie ghigelit party. lie oficiis tiîng %vlîtnt il ordlers, of

Coirset, nui nio more, for oflt vears offli Ciftl saeîoîla eno ll t
p: mat oîîly pit7Icse forehtu iaîhr hut imur own people. for exanîpie. bit

tii,'~h5li!i~'tigoverînîtient sli<)uld ilhave linudled five humilred millions of
dolar.- of Ile lwoples uàiîe anmil put it mtia.>sIlvcr. anid vetwe azre liov afier
ymar: of clel.av in;iing oiv Wormi V) : -s, anti1 thlese vcrv !scarce! We li ar at
tii uc we b.d aIl lntionis; but ilu Enlghld, w.Iiceu I.tl <ilver changi-ce lîows

lU si-htstsi-uof i>cinig scairce0. or worn. lte mîîiw. prolutilv l'ce p ) .»i
s~tpl aticain iii lite wri ctis This i% hîome i. Two *in;îr ago or so

31,% ;n!cliczi l>ought S .oor) wrtlî orfiiv£r builioli.- anti 111l il coined aI n
titcr.1anti circuil.itcd for Ille lti f lte rc.ail tradie. The worul Colitiin
atîi scatit .supply of our sIlvcr çoins iiu;dfern a dollair offer l)rorf of Il ler11C

îîc,.i-.UQelce of ingrssl tiis inuur of rtili iniolir. Norînust ît bce for-
-elivît ftaIi tvcr.1ge of 5z25,-no.oou iii silvcr. 1îr.ctic.ally hullion. base beenl
ivitg ile iiu te Trc.t.çurv fuir vears, CitiogrhtI 1 have becît eoinedi aîdcir-
cuitlvil. Wonîl Mois are reetedIlu ai but 75 Ctlil) lule oha.Paic~
.1 ,11hi r.

lîCcm Ille trmit Unilk base lad lo lke a1 îliou of ils- surplus funld Io applly
tona fll isual dliviq1eîtd. wliaî is a sulus)ll fnîtdlq for? 'l' f cd tlle enterl-
gec of untepctu ano exetoa o.sSat vcl tmp. nverac or
cîjuall.c Illte inscointediviblciiç of.«;iicla î>ernîtcîîîtily l;l tcsus tUait of lt

iattk ~ ~ T oacntei.Ttre lins beenl a chtanutez of _gciieral nin1 tet TUec
îîv ;mau arcy aunc.suuydouîfu ase. %,,il vct tht-y inny be lier-

fctiv -gnoil but lie exrr-ci.scs Ilte diglît or $sevcrc-zt ,criliny -It lie begini-
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liiig1 of iis grreat trust, anîd wio cau biaie hit ? Mr. D)avidl Iavi<isoi, '.%r.
E. Il. Kiitg, 'Mr. siiitihrs, M.Nr. Angits, Mr. Buchanati, protected taell

lus icuîuencvfroti tu c etiîcy of reficlion for a lire es. ors
-CS Wtlsv siiotili lit: assite and tingiie, vhien. 1by tlle rides of asvr

discipline liu the Biatik. thlere is evetî iire carc iii recoveriii.g SItSpeidCdII( delas.,
titan iii look iii-, after cuirrelit ones ? A igitfiiii off ini Carii fo six
ilioîiths iii :liîv baik :Veil iii the Batik of Eglnis staaine for h
iîewspapers to baze away nt. Tiiere is titis abotit e Batik of '?%onitrtal antd
thie Batik of Etti4ranid :ticv are îI..rfectiy canci abolit earitigs andiloss
attd itever conecal tiitiiiq-iiu fact tltey err, if nt ail, oit te pe.ssiiiiistic

Tuî: CsT îîBN .- The tirca-teined actioni agaittst lte late directors of
llte Cenitral Batik, 1y the sîtarehltoders or lqitoaste case t;tay be,
for --:î,954,Go2.63, Ilas aboti il a tonci of lte serio-cotiic. The long-, deiav
liat lias bxet sutffered to clapse 1before takzitg actioti, aîîd tie fac. lit lie
liqutidators; liii tiot ittitiate lte piroceedliitg. stattip te ittoveiitiit as exan.-
oriinary. Mieaier lias rcftused to, pertiit llte b)atik 10 lie ittade a co-

piaitli~tifi ltotgli 'lie sit 15 atllowegl to go oit. It is quille posbelit soute
of ie iirectors did iitlkiiow ltî a -og oi i Iit batik iii wliiclt
lîîgs wcre ittattaýged so -ztrattely altd îttysîcrioiutsly. TIltcre utîav l]e

diffurctl<er of ctultlaility, if atty. aîîîoîg tlieît. or soutle tttav lm
cîtipabie aîîd oliCter itittocetit. Tilt suit, sitoutld il -go oit. wili <lisciose Ilte

fiicîs. atil shov wvltcre lte blaille le.Titere are îttattvy details of te
iitt-ttagtîîieit of a batikl or oliter largc corporationi of wliiclt lte directors

itiSistesaii lm iiutttaware; ill tiey cati lie cexpecte1 10 kiiow is lte
gctterai priticipie of ittatta-ýguttîctit alid te ittovciitettl of lie CNcCIpîiot1h
large, accoiutits. %Vlitere lure is fraîtd oit lte part of officers luec 'uiil bce
cotCIiceiti, aitdl soute or ail Ilte directors utlav heîtae of wvittisott
oit. It is %vcil for lie reputtioti of lte Ceittrai Batik clirectors as a-,. wioe.
tilt e re-Spoitsiliiil of wrig*oit iottd liq put oit Ilergltîtidrs

attd if lte elut sioutidl lave titis re-sutit, it wvilliiîot lme iii vii-fcâu

1)îTt~Tt~. Cu TRt:tTS~~Tiefolowittg iiseftil poiiits oit lte bv.-z way
tb <ietcct ai Aicricati coutiitterfeit tnote aire front t ait toritv oit lte stibjec

dxiri li'?. jutdgez so ittîci lby lte appcarattce of lie 1>111 as lte do, by izs
fei"tulai is. 1v lte %%-.y il :uiips îtrougi %lit fîtigers: - i>îîî iltae vears of

c\xperictice le accptire lte tesarifie loucli. antd vecil ilicit il is -. tot

always rehabl. le ry M>il is iltcrecd altd ituîîttb)crcd, nttd luec is a roittîcc-
thou imtxiw t lie ituîttb1Crs attîl lçccr iviticli is itaule iii sui a way illtî
wltctt v-oit kîtow abhout ili Olt ai tell ctui bill a1ltosi ai a lffia:îcv.
Nvlht are kîtioxvî as lie clitracter lecr of a Mih arc placcil oit Citlir side off

lte ccltral figuire or vigntette, ntil are l., B1, C, aîtd 1), -iliçl aftcr lte iituîtîthvrs
ilavc itol11itug to ç4<>wiît lite case No Far:as çlcîcciitg a cottîtterfcit gocs: but

ilte ttiveil oit lie Mu11 iii lie p>laces tttettîoitcc are Tgltîly itatîicd Chair-
acler ictrs., silice Ilicv serve. ili cottt:.cctioitw-,itlt lte ttiiîîîbfcrs, to -iow if %bc
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1.111 is gtlluile. N ,supp)ose Voit IhaVe. bill îîu:nl>ercdl 12922826. Vie
character letter on sucbi a ll sblould be B. «\'hIv? If voit taze thet hast
figures, whlicbl are 26. illd divide tlient bY 4. , 'V ilh 11ave a re:îîaitder Of 2.
NZow. Il is thie Second leter Of Ille a11lhbet, and the relntaiixîer, after divid-

iug. the hast two figuires by 4. xuulst ili every casýe ho t1hat represcntcd by tlhe

iq left over. thie cliar.îcter shonil lie A :2 over sbould lie BIl over sh;ionhit lie
C :anîd whien there is no reinainuler the lcttcr sliould hc 1). WVlien tis« rulc
fails to '.Vork ou% aniv bill voit Coulc across, vont eau bet as iinanv mort as -vol,
cmli raise thant tlle bill is a colunterfuit. I17s ratier stranige. but jUýs stihi,
aitotlher fiuct thiat the couniterfeiters li.avc iiot cau-rht On to) thiis littie schieniie
of Vincle ~amscnrrency sharps, anid tbiev bhap) iii theuir letters and ninhliers
itihlotaniiv regard o Ille relation thtat ouffht tu be beteeterm-I'SI

JOu[ir;:aI qf Com»z)c«.

BR1<ITISH INVILSTORS GîsONVz « C.IVTIoV.s.-A ensible iimplress.ion lbas
emi cansicdl bv bie disclosuire, thant the public are indiisposed to takc iii for-

ci;gu bonds ilu UIl sa-inie rendv wav tlhat till quite lately bhecy did. It is ulow
euibhislied bevondfa douibi, tha.t.-zviiiic.-tiiiu firins wbio took bbic hast l>ortu-

pin-ce ban ]lave a conisidecrale quauibt -of lb rc:naiuumlg on1 thicir blaudls. aid
ilicir confidcnb anticipations ofab rto., otlîe Stock by UIl public hiave
tit lîcen reiizedl. \iile thlere lias becil a feeliug of ilepressioniiin Londoni
and oi fIe Germit Bourses, lie Pa.ris Bourse tilI quite rcently bas umain-
îaiiied its toile of op)tiilsul, and1 the hig, speculators tlere have heeni carry-

Ocou-Ias oMrtors have 1i.d suchi extNICisive emiga'ngenîdults thant couserva-
tivebue have becnl ahrîe.m iave eliccvorctd bo clîckl tlhe disposition
io auhd bo alrcady extensive cilîgmtgcnciits. Tue liresidcnt, of Ont of llte Icaîil-
iu'Frciicbi finanice esaîlsnensijudrbodqibe laîelv to hanve Il.da

bint giveî lm biii O redulce blis cnilmeîs .- nm'! the wcak toile thiat %vas
4cielop)cd a fcdv sao sa atbribled4 to endelavors on1 bis Part bo carry out

ilicti:shcs of thiosc wlho advised lbiin lb itvas rlcpr c <1mitc hale last wcek
.hat lie lind rccived sitale but notheur large operabor is iiindcr.stood t
have gotte beyond Ilis clcpbbll. and furtbicr revelabiomîs of:siuiiar hieavycga-
monits on s.Iider remources are apprelîended. ýSltortly.aCtcr tlue disclosmres

n Cniiectioti witlî bit <lisaster Or tlle SociRué des lhmpots. %liscolut facilimes
for earryimîg on1 ecuhation %witli inamîiic papetl)rtwcrc curtailed by bte Bmuîk of
Franucc. Plrevioitsb teuci action. rprioll nid lt 11o liardl îask te Cett UIc

liv of stock carly tii vear iu sollte ilistatîces led to the adverse opeçrator.s
hav:i 1 pay a. bolîns for tc:îsso b efer çdchiverv. Acconut Iftcr

atccoutiit for nmotlis liast wc liave iuesc itefature citlier of cxtrcinei
ilmh rmies of contango, or clic rates, of unkadaiî oitsoute of lit lendiit g
interntional -ccuîritim~ %Vitli ý%tcli a condition of tUic mîtmrket-e, inaîsy er-

altors- %vhin solt mn fIe Mden of bîîying lîmîk mi chtemîper prices retiredl fron tuie
Mibet.Te «l>car"e posbic t ws cîtrtzlied, lite Condition oftie iiîrkt
OtVvl nvr of sock caille fonrar ansi lent lt ln li itiarket. or )ioowe
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On 1t- liriiilvIw;ales, so astox a<>l>e:I>.to> Cijloyili oilt:îterirectioinst lu
cashi scured. aid wvith Ible recelit onizui theui part ofspectulators for the
rise. aut altoget1Cr cliang cl condition of Illearet is preseiiteil. It llis
beeîî kîî1ovîîl aloî10t tiose: %vlo ]lave closeiv observed t lie state of ziffairs
ili Paris, tluai iliere t: ha luieCî an CII<riIIoII spectilationi for Ille risCeit auial a

break lias hîeeîi 'flete ic developînCîii of Caîesini Paris lias îlot
heit %wjtltitIt ilifliteîice ili othler directions. and icading sp)ecubî.tive sctrities

iii aiiiost :îil <lCpartitets bave givcn w:îy in price. TIlicre is a disposition tc.
tzike ait advers view of Ille future of Ille hiom:e railway mîarkeCt, aii Icciit
03)CVator$ for lle riîF- ili Anericaii r.tiiwa.v secitrities Lave retired for n lilue
iiitii eveilis clear Up; aîs retýg;îrsls the iiiiiiiC<li;ii iîliivy positiont .1îîd Condition
iii l>ari..-Loiidon S.Çlis.

Iow . il v Go).î) ls lîs ialAî-X aVe a COtittitliCltli.
fro;ii a verv iîiîeiligCni courrespo-ndenti. vwiiicl,'sliow.s liov gCtiCrally is the inis-

ili quiesini ask i-4 Io e-%1qiliIeiii tc liUxl by %vlichl goiM is -titlitlrawuvi
fron lie suiî.)treîsuirv for e:xport." 1-e canio iiiiderstziid %vliv '-if titis colun-
Irv dlous uini cbwe au 1- ni lev a Ille. Ui' couiîrvs -rolci -s1111l1 lIe Inktil
frinu the iîîrcsmr for shipiiieîiî. 'Nor caii lie .,Ce c4 wu.It C(_siicil_ i:

i- gîveit for Illte vniux;K* of iietal Ilits 1raîtsnli1cd. To iliose %vin onrk
u11)(1i tie îioveînieîii il tis liglîit, t1ue ol'flow is «Il liiixi)laiie<iliisev

The siih4'renasurv lians in its vauts a certaini ainouîîî of mgold 111at 1>elli,-s tit
I l cstfgil-vtfeîs andu i%%l- navi il oi cithieriin lte fois (if l4irs

or con wlivU ta-c certiicate its presuiited .1111l ]>ayiicit deîniauded. Neillivr
te coîîuitrv ilrg Uor Ille goverîtuiient bia,; aliîyiug- %vliat-ever Iot do< %vti
tlle oitflow <if coin or billjn:îi. TIlie -;ilîiîieii is whlly a1 iiiatter of iiitdiri.
tli.-il cillict--r. lii. enviîer tif a stî:u tif iiiiiev i to traiusfer -4t to Eutil 1 .
For zo:ni.-r:îo lie -lrefvr-; ic hiavi. I it ihIle "ier 5ieof Ille oc au. Hie

eaul u:ow -,,lt il iiiohl dollar for docllar. anîd lie iiîavy ioolz forward :e'i a<
pos-zil fututre. whl;c goid %iilibe a.i a strelinîtl, ;id lie Ca11i oîmy gct silvcr

fo'r bli% e:îial. Ile cxla Igslis clivrek on i te lîaîîk for goldce-iwa*
lireseits iles ai t lrea.siirv. draw vs r-it the coinu. piacks il iii aî kçg or 0\

an cids il oin board a %Ilip. Bult smi.- onue itay ;sk wlv lie d<tes tînt bluya
huîrsdraft payable nbrnadi. if C.111 c'îile do0uW as Clxr.aplv. aî1id save l'iuui.

self Ille boUtier and ri.A. of ~icand ami iipig,% lte 'coini %Âlichî cos. i1î
frcigbit anud lisuir.iice. %vliile ilie draft cotil le senti for s:iueu~c
TIli i- is il'-l Utcv coiurs-e 1:akeiî b tli Uie %v'hin have îîîoîîv to Tenait, as k.îug

Islle. rate of foriiî -clite is bclnw lte coel <if seitdiug nit a ]

il is lint Ca'ýy in every c , -,. i ce wv .- i-nur lizviui a rcîuilllawç c:
îuaesltould Cits- zo eid ruti ~l ivciî a dIraft payable iii Eutrope çanli

cobiiiteiles st Ilut ibeire arc lmiluî wesîs~liv titis iS oficit doUt.
Thei-zciiç!cr of th, utouîier iiuav hanve laxCinîit1taîicr.s ho îîialze. If lie keejic

i bmîii bitiere' drafts unitil Ille rate for exclinligc gocs lip to Ui:c ,çlccie
point, tit Ihcîil ilitîsi Alip UIl 14li, il wvnidi he fhr hcihcr for Iisti Io sbili ilt

niou'vtiist. uyî Ivllte cxclinutg iii lesscer altutt i an 10,Lovcr prive.
Biltiltr. lre .'ftcit oriiosoi Ille ollier kie Nvlicli liiake il dIeiralle for
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lus correspollt1ýlts to iîîcre:îse tie supply of gold in tlieir mîarket. -ild tliey
iiistruIct lhuni to shlip Ille coin, preft±rrig to credfit hlmii wilh thie expelnseS il,
order to streugitlieîî thecir owii filialicial staniding. The owuier of the iiîoiev

1111%. be sculdiug it ont to aid in tlle uecgotiatioli of Soule forci."Il 10an, .111d it
îlxe; utakesq a niaterial difféence wlietlier lie seîîds iii il.a draft ou ilioiley
alreaclv there, or iii a ireii:wce of rmal iouey wliicli ilucreases te volimlie
if avail:îhle clrreuicv iii thle fortei.ou îuark'el. Or hIe shipper litre îuayi be
iiîvelv the ageut zadtiiu" au foreigui orders. 'l'ie baukcer. o~r a sytîdicate of
operators, %vislîes Io lessei tlle pîressure for iioîîey iii soliie localitv, caffl
arranîges to dIo il. by imiportiiug gold. Viec bal.-:uce Z>o%1>f trade is ofu a1.ccoit Io
the operator, niffl Il( cares :iolliiiug for the disturbance lit iiuay crcate hierc by
hIe oildawl<f Ille gold. 0f couirse lit! caxiuo t texouyfr nothiig.

-111 wlieul those %Vho Ilon 1camiot !:te %vlat Ile -ieioritle re sorely

iuzzled. fult lucre is nio ivstcry ablit il. No 111.11 C.aul gel. soîetlliug fr
luotliiiîg. A baik er sn Euirope ivlio vants g0old broughit froin New% Vork

iut g:ive re.il Valut for il iii souie foriii. lf lie owiîs nioluv hiere ilre.itlv
iuivesitd, lie seils OutIllec security and trîsfr ic proceds. Thet iîîvestîueîîit

ittav be stocks or I)oue(ls or real est:îîc, buit it is aliwavs souîiugii iUnît is Coli-
vetll Ithe pleasure of the envier.
'flîre iii a vast axuotint of capital iii this couintry beloligiuig Io foreigil OwîîI-
tcr> Xlîeu tlitey are. a itle frigIlicd for féar fiold wvill seI «it a lîrciuxuuîii,
s:eof the iiidt will cal il homei. Wlivu Ille 1:.iriiîîers Allianices talk of

sta laivs :1ud, othier legisialtioti hostile Io capitali-.ts. farin iîoîae re les
<l'irale a. sotîxe capital tiinsiuvct is %viUlilrziwn. XVIlenl il -.% cvldvtît

that f.,reigîi iîr wss ill be po.ir. and this is likelv Io tiggteui fie ii!ouiev
iarkut, a lile more prceet gold iliere: wvll be lil 1 lfiîl. .111( this is autiici-
pa4tcal. 1E-vcrv fimr of a reuewav.l of Enoenhsiiisdasreal iiuoîîevt Io
Ille place wliere it is H1kelv I b le !îecclt:l. Alld eSîecil vell Ultere Ire Io
lklag goveriuîeni tra n iii finîance. au'!l loalîs are '.0be put uni wliicb

requtireauii le.sy iuarket for ibeir sîcesn eoiî il it vill pay %vell Io
îlraw -goldl frolil teve:v qjuarter wlivre it cati le olîtainced to efliect tha.t Ilurlose.
This is proialuly Iliet: ei faîeîor -. i wvork ii Il remint ileîuaudq '.or gldl
frit Iis our.-e okk<,/û*Ci,, r

F.~~~uun Oxn;.rîi s 5.kzo.-Tinse wvligiak a pesuitvivv -of llte
cou'llitiniî of our farîuers believe Ili.it Iliv fîris iiu Outariet are more: deeply

xurgugd tliai lin~ i hIe Silts. uid colistequeuhill Unît our fumiiers -Ire
%worst off iu tis re.spe)ct tha;i the Aincrîcaît fanners. 'flic fae. liowcver.
prove te revtrseu.

l'y Part ;3 of Il lasI rpcrt ef the Fîraîil cif 'îl:-îs.1u.Md il
S"vîbrlasi, il. appears Ille Uiotal aixesdvaluie of -falirt prnprtv,"*

coi:prisuîg over 22,on0,0<10 of occupicd acres. aital iincliu'iug-. hloUîI .lu! -. 1111
lul;îi:i.se -Illinilitedl ili iSS9. at i vcr.lg of $37 ., 39g per acre.t?.<30 .

TFiacavenrage for tîte prevo.i%- vç.ir W,15 S:Î7.9. %ihe ce, hiî a fnactioin
ovçr i per centi., or 4o Cents pvr acre. *fli decrcase of i peýrç ciit. is of cus
1)riîîiipliv due Io adiverse. circuîîistalices affccîin- Ilie arirbut -ilso
Io % lîgzlit vxteuîto the lic kiug %ip of frcelb iid. for. %O.eîî iiim'e tLliaî uisual
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is takeni 111. it siiglitly iowversý average valies ini statistical reports. A portion
of this year's report bei îîg stilli ll he printer's biauds, wve have to refer to the
elle issile(li iu îS9 iii order to arrive at au prxiit estixuante of the total1
valtie of real estahe for tovn and country for thie wliole province. Part 6 of
thec report is not ai ail elear. Thiere is appareuitly Soînle Omission ;but it
wvoul(i Seeni thlat ilu îS7 tlle ase dvalule Of the rcal estate for thevile,

towmils 111d Cihies was abouit 35 per cent. of UIl total for UIl whloie province.
Probablv it lias iîowv riseiî to 40 ur ceint. of the total valuie for both towiî
and country. Truire are lio reliable data as ho %vlîat are tlle proportions of

iliortgages ili towîi alud country ; but if we assuniie iliat it is about the saie
aiverajge ini both cases, tiieni abouit 6o per cent. ofali11 the îioiney lent onl
îuortgage is lent ont fîtris. liy Part 5 of titis year's report, wliiclî gives Il
facts relative to Ontario boan and ilivestiunent, comupauiies, it apj)ears tlîait thîe
total aulounîi lent on uxortgagre hv Ouîr 64 COMI i iiis $91,41 ,000 Thie
retuirns as to tîe sxuiiis ilivestetd onît of Ontario are incouipletc, but lu thiose
cases wlicre Ille returus ]lave been filIl, tliev anionul't to $S,S73,ooo. Tis

leaes 82.40,oo probaly rallier less) as ilie auxlounlt loauied byv the coin-
pallies o1 iorigages ilu Ontario. It is eshiniatud tlîat Ille boans by private
persous. of wlîiclî thcre iq lio officiai report, ecl1 onle-liai1f of tlîis suîui.
Thîis %woîîld swvell Ille total auiouînt of uiorigage uOtrot î3~0oO

If we deduetlt 40 pecr centi. for Ille amiuît advanced iî)on Ille secuiritv of vil-
lage. toi .aî1d citv property, tis will Show iliat thie total suii lent ho Our
farîners aun1oîluits to 5S7 4.2S6,ooo. As Ille rep>ort values ail ouîr flîrîns for baud
aii nd lig aauaeaeOf $37.39 1,er acre. the total value On n total a.cre-
age eceug22,0oo,O3o 5 S24,7 93 ,00:.- CouIsCjIueîtly, theC astoulislîiulg falct
is proveul. if thte official repiorts a-re correct-audi lio doubt tlîey are reason-
ablv so-tîtat Ille total iiudel>hcdueitss of our Ontario fariners- on1 uuortg.lics
is oiily about 9 pecr czent. of tîxe assýessedt value of tlîeir flîrins. Even Slip-
po)siuig that oiilv onc-tliird of tlle :nort.gages; arc on village, towui .1udi
City property. leaiviuig two*thirds for Ille fîrins, Ille pecrcenit.age is raised
to olvy abouit heul per cent. Tliv exact trili WvoIuld Prol)ably show a. vet
more fav'orable st.ite of affaiirs. for it is iboihh)fiti %vliehlîer Ipriva-te ilndiviiduals
]lave loancd thie cuiorinous suili Of $:41.27O,GOO.

lu a late inhiier of thue Fûr:uuiii, iuere is au able article Ou Westen i
Mortgagcs h-z 1r. Coodloc. Ile gives a full account of fariers' iiuced

ucsiii Ohiio. Oiittiuig five couinhies couita-iiug- Ille great citie, lie showis
tînît lui tue a~~~~gricultural comntics Ille :otasanoit t 2î6 7.Mo

rcail eshýaiet:ese ai $ZS66.622.ooo. Or 263,4 )c cent. of Ille value. Thlis ptr-
ceuhtage is .a1lo.st thiret huneis as iuich as iii Ontario. The pairticulars
respc-ctiiug Illinois are neot clearly givt:u, but it seins thiat S.OSz.794 are
aire mnortgac for -;2:0,Co nhs l e t luicludfe chattel iiîoriragcs,,

but rcckoiug- for city and towni propeu-ty. and -also arrcear> of interesi, Ille
total itiortg.tge iîîdcbtcdîies-s of Illiiiois is $:,95.6474=0, or 3 i-Sth uies as
iniclu as thle total siuuuu boalued On town aund country property lui Onîtario. li

.hchg.1u iul ISSS% thîre %vcre 9 oSO 3 famins %vith auaIlsivau f$9,
S5-1,o0o 0f tlîe-c -13,079, Of thîe a ýSssst valu o 3000 wcil ort-
gaged for $7.456,0wo, or 46 per vent. of tlicir value, ai au average rate of 7.2
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pur cuint., whicli is Ixiglier thiaii the Caîiadiaîî rate of iîîterest. The mîort-
fgag-es .1iiio1iiteil 10 over i9 per cent. ofitie assessed value of thie Michigant
farnis. Thiis is more îlîaî doubîle our purcentageu. Mr. Gooffloe poinîts out
that the statisties of uiortgages for Nans.ts aire inconîplete, but lie provt:s tlhat
the ftrtiers there are in al verv lîad condition. 'lle Fariers' Alliance soxue
time mgo sent out a circular directiîig a canvas ainong the farmiers for inifor-
itiatioli. Froiu inîformuation derived froin 2077 liuelllher-S of thie Allianice, it

:Jprstitat 350 lield iîiiiîuort.9.1"eI :111d 1727 heQld înortîgaged farins. '1'hus
S3 per cent. %vere înort.gaged. The weekly org.n of the Alliance estiniates
as tlie restidt (if investigation, thant the fatrn iiortgaeeýrs lui Kansas tiioiiitedl
to S146.56.3,000, or ali estiniated total of 270,000 f-lurîns. 111 011e eonI'tyv iii
Kantzsas tliere are i ioo foreclosuires oin the docket.

Oin the whiole, considering that it is sliowux by hoth Aiuiericaln aud Ontario
official data thant Onitario lias a far mûire productive soil that lte greater part
of thxe States, and Iliat, the unort.gage rate is less liere thian there, our
farîners, altîxougli tlley liave tîteir troubles, are comiparatively better off titau
Itose of the tîîlited States.- Yin»v111ofi l.

MISCFLLANEOUS BANK AND FINANCIAL
ITEMS.

Te Farixrs Banuk of Rustico lias asked 1arliaîiient for ani extetnsioni of
its clia-rter.

Thei Lonîdonx 7Yie believes te Rxissi:uu Goveminent ivili wvitldraw about
,3.000,000: froîin Lonîdoni witliin lte liext iîîonit!î or two.

Tlie Conticook Cottolî Co. lias aiready heeti giveîî e2o,ooo botns ana
mxemption fronil taxation anld is niow ziskilîg for m150 iore.

'ruiu. directors of the Forîruss Hiotel Conxlpanly, Quebec, have beîx autxor-
ized 10 sue al sxrhodr wlio have tiot paid the hast cail.

lleblrcw. hankers ili Berlin ]lave giveni notice to thecir ageilics anîd
cuistoiers that Russian securities -%vill ito, longer he deaIt iii by thlîeîî.

Teadvisahilitv of estalbliliix.-- a Calndiau ilit %vill couie up1 iii the
flotise of Coutinions uhrig lte preseut sessionî.

Vie Towni of Petrolia iS abolit to issueC 20 year dcleiitures. hearing 5 ])Cr
ccIii. illtert!st tO lte aunonu1t Of $27,0--)(.

The £.iil>cc Board of Trade lias drawnl 111 a1 nilorial 10, thte Doîilloît
Govt:rinncit askinig thte calicellatioiî of lte mîillion dollars of Northi Shiore

Siîice iSi5 thec Rotlischilds are said to have raised for Eiuropeain Goverîi-
menct ulptards of S3o0x.aof %vlicli onle-tîxirdl was for Grcat 11ritaiti

Tue: Sherb>rooke bvlw utîrzî~thec issue of del>eîturcs byv tue ainotunt
of Sýoopo for lx:ruixileuit imiprovcixcts, lias becix snctioiied 1)y the Lieut-
liuaiit-G overnlor.
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lie salarv of Mr. Clouistoil. geixeral mniager of Ille Ilaink of i\Iolitr-c.î
was ruceiîtlv iicrc±ase( tO $17,000, or mjort- than double tlle aiîîoiunt receive<l
l)V 1 D omnionî cabinet iiiinister.

he Townî Tre:îsurer of T.oronîto Jiniction ibas called for tenîders for* tlle
luirclase of S-20,oO)o of Public Scliuol 2o ycar b>onds, bearinug iîiterest at UIl
rate of 5 per cent. lier :un:,paybeyer

The wvitbd(r.tw.als froin the saviings banklu incll Province of Newv Bruliswick
during Ili îontli of April exceeded tlle (letOsits :S31.677.o6. 'ltue ailnoult
of dIelno.its W.aS 1;72.32 1.22, and 'lie Withd(rawa.IS _51o3,99S.2S.

The wvithd(r.tw.ls froin tlle New Brunswick branches of tlle Savings 11.111
(Iuring. thle iuiontlî Of MIav eXCeeded tlle depIosits S36. 13 .40. 1T1e anouto
hIe <leposits %vas S66,264.73, Wnd tlle witlidrawvals %verc Z102, 39 8.13 .

Thbe assessinelt roll of Reg-,inia this vear wvilI sin up iiearly Oite miillioin
dollars. beinig ani ilicruase of $;2oo,oa)o over thiat of Iast year. A b-law to

cxpeîd 20,iaofor drainage lias becul c:îrried by a vote of 14o to, I.

'fle Town of Port Artlitir is callinig for tenders for the purchiase Of $75.00
30 vear 4 per cent. debeutures, interest payab)le sceîni-aliinually. his ainint
is requiied for tlle buIildling., equlip)ping and operating of an electric street
rail wav.

Th7ie secretairv tre.asure*r of tllc Township of Pottoîî, Que., lias callecd for
tend<ers for an issule of :515,ou0 bonds, payable iin 1,5 ainimal paynîients of

Sîr,oox cadli, and becaring iîitcrest at UIl rate Of 4'.'4 per cent. per annînuii,
payable yearly.

The nie% saife in tlle Finance Departinent lias cost Ille iimmiense sînui of
';44,46'%, Of wlixcli $33.377 %vent to 'Messrs. Goldie & McCullocli. UIl
reiainder bciîîg expeîîded lui inakzing ready Ille buiildling, laying tlle
foundfatiomi. etc.

United States 'Mint director L.-ecli savs lie lias miot hieard tliat Aiii;-rilcan
balnks have refîîsedl to receive fromu Caliadiali balnks Aliiericali silvcr currelucv
at par. as stated iii a St. Thina;, Onit.. despatclî anid lie docs ulot believe
tlley hiave doule se.

Tlîc St. Thomnas Loan Conipalîv wvill 111.akC aplicationi to have Ille mîaîîîce
of tlle coîuipanvy clîanged to tlle Atlas Loan Comnpany, because froni its
present nlainle soîliv pcoffle forîi hIe idlea tîxat th--v do0 onlv a City uies
whluclî is inot tlle Case.

The QnbcC7zrnic warns its readers agaiîist a uiew species of faise
Coin iîow floatiig aroiluid. whliclî Consists ini sPliutiîîg a Silver Coinî ii i wo.
iM:e Side bngsilver aid Ille uthbvr lead. " he one whiclî caille ho Ouîr
',otice is a 25 Ccnt piece."

The receiphs en accoîînt of consolidated fundf froin July i, iSS9 , to M.ty
2f): iS 9 o, were S34,4î3..52S, aIs 81aillst $3î,âS2,378 for thîe pecd froin Jîîll 1,
:890g. to Ma~2o, 1391. The expendiitutres durilug tlîe.qe pcriods M'Ce:

S9.90 $26S25. 18190-91, $ý27,22 9 ,-7SS.
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Aiîîotig the dupes of Edlward Pinter, whlo CI:inc(l ta be able ta uîultiply
gafldl hv a clieîîical process, were, it is saidl, ance of Gladstolîe's cabiniet
iiiiistere, wlio %vas swindled out of *6,o._o :a liîcîber of the Rothschild

1.iîîiilv, %wlio grave np~,p~and a iiL.iibî.r of liarismg Brothers, wlio cantri-
Inted f5o,ooo.

lii tue niatter of trust anîd safe deuposit caînpaîîies the '.Iozitrezl Board oi
Trade hiave resolved ta iieinorialize the Govcruuiieîît, askiiîg tlhat lio charter
lie -ranted ta auiv snicb Comnpanyv inîless it dcposit a sunii witli thec Governi-
ment propartionate to the ainount af ils buisiness and ftirnisiies animal
retirus to tic Gavernînient.

,;:r Chiarles T.upper lias been appointed a dircctor oi the WMiter Works and
Gas Warks' Secuirities Corporation, Lonîdon, Eîig., %vhicli lias just beeîi
arganized tiiere witli a capital of $2,ODo,000. rîîe abject of this niew cor-
Iparatiali is ta buv upl water %varks anid gas anid otiier works af the kiîîd ini
Cairadai and the Unîited States.

'Toroita lias heeti flooded xvitli circuilars fraîin couiiterfeiters calliîîg atten-
tian ta thieir goo<ls. Thiese hiave gat into the lialuds ai detectives, and a
couiy oi aine is pnblîslied. The prices af exccliaiige are $40 for $5, $io for
%$10 . $300 for $30, anid SO on1. Montreal lias beeti siîuilariy lioiiored, circulars
writteii ini botu lazîguages hiaviîig been receivetl.

'l'le Suiperior Court ai Monitreal lias dlisiissed the suit oi Joel Leduc
gîiinst 1 . X. St. Chiaîles, presideiît ai Uiec Hocliclagaý Biank Ir. Leduc

suied t0 liold «Mr. St. Chiarles persoiîally rcspaîîsible far the defalcatioiîs ai
Parent, the c-csîrholding tliat lic lîad not cxcrcised a proper super-
vision, but the court îîiaiutaiiîed lie lîad, and disiisscd the case.

As au illustrationî ai the powver ai littie tliiiîgs iii effccting grcat resuits, it
is said thiat the receîît inîtroductioni ai littie dunie pocket saig-aksold
on flic streets lias caused the witlidraNwagl ai aver a mîillion dollars oi sub-
sidliary silver frai th Uinited States rasir*, anid iiade a perceptible
Sxi1Tiicy ini the axiauîit of siiall Coins xîsed ini tradle.

AI a gecral mîeeting oi the sliareliolders af La Comipagniie Inidustrielle
de Becrthjier, hield on Uhc inl i May, it wzas rcEaived tlîat, ini accordaîîce
xîitli the repart ai thxe directors, thic coiinpaîiy he <li.solve<I and %wouîîd up
voliniarily. This caucerîî was argaiîized iii îSS7, ta couItlue the boit
inainnfacturiîîg businecss ai Mlessrs. Goudron Frères, anîd lind, Nve believe, a

pi4pCapital ai $20,ooo.

Vie Frezîcli iiiiiit autiiorities exaiîiiîed durinig tîe iirst quarter ai this
year îîa less thaxi 2,900,000 20.fraiic pieces, 477,Goo ai tiese beiiig af foreigx

oui.A1iioîîg thxe 2,422,400 Frenîch coinIs e.Xanîlilned, 2, 166,t'32 wr od
253.426 wcrc fiuiîd ta lx- ai liglît -vcighît, anld 142 %vere citimer cauîîtcrfeit or
defaced. Tlle 255,426 liglit picces were replaced it, a cost oi 56,76of. The
actîtal expcîîsc ai rcplaciîîg ecdi zo-iraîc picce iound liglit lias bcîî 23

Centimes, or aibout 2!ýd.
The colonîies hiave rccivcdl tiiotlier,%wariiiiig tliat thic Britislî iîîvcstors Nvill

nat go ou lcîiding as frcely as thcy liave bcîî doilig ai lite. The Biank oi
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]~gadreceutly bronglit out ai loan for Ille QnleeiiIlnd Goverinnienlt of two
anid a lîif mîillions sterling, 3tru 8ý li er cent. initerest. tlle uiiîî
price beiîng 94, but the 'cxtosaîulounteld to a îtile uimier Oi,.

Queenîsland, like all tlle otlier coloiec, lias been borrowing too rapidlv, andi
it wvi1i benefit iii Ille long mil if it takes tis lessoni to hecart anid prnîcîises
ummoe eCoîîoîn1%. ii tlle future.

Tl'le director.; of thie _New Glasgow Iron, Coal anid Raiiwav CoînpaîîIll
(liiiiited) have isstîed 5.xo(- of 8 pier centi. first preference Sharcs. 'l'lie

lSnerpis' svsthat, tlie mliole issue of ortlinary sliarcs [.S;oo,(xxJ i!s 110ld
1wv the founiders. Tlie directors are :Johni F. Stairs, presidlent, ýI.p..

liaifîx r'lîauîFraser, vice-presideli psdît of 'Nova Scotia Steel
(1î Forge Co.),. New Glasg,ýow , '«illianli Jacks, Glasgow, Scotland;fran

Ross. Quebec, George F. M.\clKayi. New Giasjýow W.'alter Allisoni, lifx
HIarvey Grahlani, New Glasgow~.

J. I. LelPotli-., of Moîîtreal. is saing tlle Lonldon Guaralitee Couîpaniv for
'Z20,0O0. For twelve vears Mr. LeI>ouliiu lad lieen teller ini the Ban11que
Nationiale, 111( Ilus honlestv anid initegritv were gnranr.iteed b a bond( <of Il
Gua.-r.intee Comnpany for- 12oo,). Thei grroiiidsý for the action are that, soie
iiiie silice a report wvas Sent inito Ille batik, statilig tiiat 1>oulini wvs a1
,gaibler, alid t1iat lie plaveil poker for au $S l'uniit. 'Thi comîpanvy refulSQe
to guaranitee liiiii anl ner and lie %vas tiierefore disclharg4,ed. loui
claittîs tîtat lie is inot te pokcr player.

Thei filictuationis iii tlle Bllak of ngadrate of discouîît sulice Jannai.-rv
x, iS 9 o, have heeni as follows :On tiai, date a 6 lier cent. rate rinled.
redluctioti ho 5 took place Felb. 20; ho 4'.! ?drcli 6 ; t 4 îlarclî 1 z ; to 3.,
April Io -, aid to 3 a week Iater. O1 it mue 26., lite rate a(IvaiCec to 4 tan
foliowed bv a furthcradlvance ol i per cent. on Ille -ist Jtly. T1iis-, lier cenit.
rate was Mîaintainedl for upwmards of five uiolntlis, connîilenlcing« 10 (eln
Jan. S, i8cp, anid reaclied its nîinunof 3 agani Jan. 29. Silice thlat (laie
the fluctuations lhave beeni recorded ini ticise pages, viz., April 16, 31. lier
cenlt.; Ma'Y 7, 4 lier cent. and May 14, 5 lier cent.

flic ainlended Iaw rclatinig to tlhe Capital Stock of trust conîipanlies iii XcÇev
Y~ork State lîrovides. tuaIt iii cities of over l00,000 ililiaitaiis Ille capital
stock nîlust liot lie les-, thlan $;5o0000 iii Cihies wlîose population is îlot in
cxces.s of thiat iuîîliber, the capital inuisi lie z2so,owo, anid iii citits and
Villaîges wvithi a population of less tlîanil 25,000 iîll.iahitnS, Ille cap)ital Stock

iiîist îioh be le-ss than $100.000o. Ili Torotito witlî a population of =20.000
thetre arc tlirc trust coinpaniier, ont of wliicli lias an talvertisedI capital of
Zi,ooooo, and thie otlier two Si,ooo,ooo) respectivcly.

To (lefeat thîe forýgers- of tIlC S2 certificates uow iii circulation, ncewly
enigraivtd 0224- wvil1 bu issued 1w Ille Vi7îited States. Tu7le vignette milIlxb a
portrait of thxe laie enlilit Secrctary of thec Trensury, Mr. WVindoi. Thîis

,wvilI (lefeat. tUi couiiterfciters for a tinue oiu -two l," ad -%vi1 vervTyl~l
,relieve thie pîeople of Ille present, -oiled anid (iaslreuiiotes, in

4 )1isle1 aboîg - circulation. Tlîey will rehurii very slowly, hiowever, t0
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tUi< 'rreasury. A bank circulation is different; cadi batik putting out itS
omn anîd sending in the others for redlenption, the paper curreiicy is kept
dleani, and saves tie peop4e froin a large percentage of dliscase and deatit.

Accordiiig toflhe Troronito IVod-d, City Treasîtrer Coadly*lias receîitly paid
i Visit to Ottawa, for the purpose of staniping across the face of soiiC
e 00,ooo of Troronito debentures lield by the Govertnent the wvords 1'payable
oîîly ini legal tender or gold." '.rhis ainoutît of mniîicipal bonds is lield on,
ileposit ini tie Trcasury vauits at Ottawa, as pledgcs of good faitt o1, the
part of lholders for the carryiîig ont of contracts, etc. According to the
original tenor of tiiese bonds, they înight have becu recenied ini batik
currency or silver. Now tliey are redletii.-a;le only ini Dominioni notes,
gold, or silver to the extent of $Io, and copper to the extent of $1, the
offly legal tender iii Canada.

Thîe official IL3ank of Enigland stateient rendered to the gruarantors of the
Baring Brothers, whio camne to thiat fîrnî'ls assistance at the tiinte of the recet
Argentine filnancial crisis, gives the followiîîg accounit of the liahilities and
aissets :-Liabilities-)ne to, diverse creditors and depositors, £C82S,ooo;
adIvanices bY the ]3ànkl, of Eng1lîd, £7,5oS,ooo. Assets-Good securities,
inicliîding tîte partiiers' lands aîîd biouses, £'2,86oooo; securities, the values
of wliich are biised Oi1 the quotations of October 31, 1890, otîter tItan South
Ainierican, £ 1, 100,000 ; Uruguay sectirities, £2,117,000 ; Argetinte securities,
fji,7S5,ooo. On Noveinher 14, 1890, the total lialiies were ,C2,963,000,
anîd tic total assets £24,770,Ooo.

Otte of the inmportant causes of the recent extraordinary exports of gold
fron 'NcwVork is lield by Henry Clews to be the inew tariff, lta1ving ind(uced
ai:,~rodnr importation of goods iii anticipation of the haîglier rates
of dîttv. For mntîs before diîe M.%cKiniley bill was adoptedl goods were
nnported at thte rate Of $5,0oo,oo0 per inuth ini excess of the previous year;
-nd dluring tîte seven mnoifthîs fron Sept. !st, to April Jst, the increase over a
yeair previotis %vas ;44,oooooo, wliile the ixîcrease ini the exports during tie
saunie iontts was only $16,ooo,ooo. TMtent tiiere %vas also a large returti of
scirties consequent ou the Baring and Southl Antierican troubles, variously

esitae>etwvecn forty and lifty millions.
Tiue iituiediate cause of the dcutand ini Europe for miore gold scuts to ho

ilie desire of t batiks and bauikers there, to strengtlîen tîteir reserves
a.gaiinst.a posAible stringcuicy growing ouît of tltc iînpetidiug large fundiuîg
operations of Russia and P>ortuugal. The Rothschtilds have a coîîtract wvith
tuie Russian Governuintt, wvhich, titougli texznporzarily suspettdcd, wiIl sooner
or bater bc carried out, for the conversion of an ohi loan of soute t,7o,oSoooo,
120w bcariutg 4ýZ• pxr ccett. iutterest, iltto ou1c at .3 per cent, and for tîte pro-
cuuuziiient of ,CSo,ooo,ooo fresît inoney. The Paris bankers arc asking for a
10.1n of abolit $.3o,ooo,ooo to the kingdoun of Portugal, and various British
colonies -re sceking to borrow largc sints ini Lonidon.

ie Clieunical National flank of New 'Vork is the largest batik ini the
Viuitcd 'States; and its statenteuit, issucd May 4tlt, nuis up itîto big figures
'Mis batik reports total resotirces of $35,468,923. WVIile its capital is oîtlY
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$300,ooo, it lias a surplus of $6,ooo..ooo and uindivided profits of $48.1,6(1q
mort. Its deposits aggregate $28,70,000 anld itS l0ans $21,000,00. 'VuIe
bank's.stock is gitedged aind liard to get at alu price. The par value is
$100 per share, but the last sale of flhe stock soine tinie ago %vas at
andi noue eau be obtained iiow for less thli $5,ooo per share. IMr. Wlins
the president. and 'Mr. Quinlan, the cashier, have renson to bo prould of tueé
splendid empire thiey control, and iu wliich are exnployed eighIt%,-sevten
persons, ail needed to dIo Ille daily %vork of Ille bank.

'l'le followiug is a, coudeused statexueut of whiat at present conistitutes tile
Domuinion currency -
Fractionial nxotes ....................................... $ 179,3.12 &C
Provinicial nxotes ............ ............ .................. 3 2,',4 12
Domnion Fours.................................... ...... t2l,91o Wo

MLontreail issue.......................................... 7-071,731 50
Troronto issue.................... ...... «................. 6M54,146 7i
Halifax issue ......................... .................... 845,(137 5(j
St. Johni issue ............................................ 678,43 6 oÔ
Victoria issue............................................ 433,230 oo

Total .............. ............. .................. $19c192-77-3 go
Thxe London J)ai/y Chy-onicle says there is a1 stronig feeling- ilu fianaulcù.î

circles tlxat thue xnoney mnarket oughlt, to lie placed uipon a different fOOtii11ý.
"The frauue work. of thle muouey iiuarkc-t," the ClhronicIc savs, " is anitiquai.tcl.

alul no loxîger suitable to, thie conditions of receut eas"Mr- Lidderdal,
Ille goeror of thue Bauk of England, called etn eea~ i

representatives of thI. lrger baîîks, to consider questions bearing uipon tueC
co.operation of joint stock baniks %vitlîItle Bank of England, iju vitw <.f
excelîtional circunistances %vliicli ina arise. The indicattion1s are Itita
change iiu tlle preselît baluking îîîetlîods is nieccssary. At the aukr
meceting it wvas decided that it is no longer ixuperative to lix the ininjuanuli
rate of discounît, but that: it -%vill lie exîiedicut ini future tinuecs of diliCul]tv
joiîîtly to -issist Ille Bank of Eligland to maintain its, rcscrve of Ihullioîî.

A U. S. treasury officiaI, slpeainig of tlcexarssc thîe dunje savillg
bauiks arc caiinig hIe ireaisury departmnent, is quoted as saviu1: --nt
estiuîanted that luhec are $1,0oo,ooo lu dbilles Iiidd(CnI awa.v ilu tiese pocket
bau nzs to-dav, anîd thiere appears to bo no way to draw on this reservc ui 1i
Ille balnk is glutted to, its fülI capacity. Mitre are iooo baiks ilctv
operatioli iu the departient aflonle, .111d thlisanids ini Ille othecr departtîciits,
amI millions more ini Ile iands of \%V.slîingtonî chldren, zand even* one of
t.hienî lias .1 %Vile open xnlouth yawinig to devour tie fractional coi,,. lu i
estillia.tcd( tliat 75 per cent of tlle dinues tbîat were iii circulation thire
ilnontbis ago iu Ille city have ben banked ini tliese little tubuitlar depIositories
zand Ilic ciy is for more. Th'le crane lias a-ffectled otliier chies, too ; Býaltinuo(re.
Ncw York, Phlilleiphlia, Bhoston, aind othier commtuercial towns are sorciv
put to it for change of this unuit of value. Tbîi- dcinand is giving- thle iuuîk
casbiiers and sub-trensurers a great deal of worr-, for it requires tlirce expert
clerks a whîole day to counît ;io.ooo iii thxis sort of noncy."1
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Tenders wilI be received up to lâIoîîday, June î5th, for debentures of the
Citv of New Westmîinster, B.C., ainounting to $176,000. Debeutures are
for $1,ooo cadi, payable 011 the I7t0i J'Ile, 1939, 111 the City of New West-
inîstcr, and bear 5 per cent. iiiterest per alnuîîî, payable on the îst days

of Ja:îuary anîd Julv ini gacli year, froni the dlate of the delivery of Uic
dJebentures. 1)ebeîîtures will be rcady for delivery at New Westmnîster,
JPINv, ist.

Mr. J. D. 1-lendersoni aud a unniiiber of other shareliolders ini tic defuunct
C:entrail Baik, have eitcred on action-at-law i Osgoode Hall to recover
Ïî,954,6o3.9â amid dan1-Iage!s frOln. the directors, David Maini, C. Blackett

Robinîson, Kenueth Clîishohîî, M.P.l>., A. McLean Howard, Samîuel Trees
ani Il. P. l)wîght. 1). 'Mitchell '.Macdonald, whîo was also a director, is not
juicludedl as a defeinant, as lie is ont of the jîîrisdiction of a Canadian court.

Tic aluouîIt 11anled re-Pres-ent-S the net receipts of the liquidation on the
dJolble liability, $1,800,336.57, îvllicli Uie plaiiîtiffts were called on to pay,
andl thej aîîîouîît of dlainis set off against Uic double liability, $154,267.36.
Tile iiiî.,ter-ii-ordliiia-ry ivill be znsked for an order directing thc liquidators
of tlic baîîk to brimîg tlîis action, or in case tlîcy refuse to dlo so, Uic plaiîîtiffs
ask for power to proceed on ticir ownt behiaif.

AX bill lias becti Sent by the Argentine Governmment to Congrcss creating a
ncu* \'ationial Bank, which it is proposed %vill take ovei tlîe affairs of tue
01l bank, and wliich will have aI capital of ,;3o,ooo,owo ini paper currency
and( S3o,owo0 in gold. The Board of Directors of tbis baîîk, according to

thie Govermiit's propositions, is to coii5ist of 15 iiembers, the îîajority of
tice Boa.rdl to le coniposcd of natives of the Argentine Republic. Trhe
cha.irnlii of the Board to be appointcd by thc Governîleîxt. The new baîk

is to take over ail t!:e rcaii.lflc assets of thc ol<i bank iin ordler to pay tlie
li.abilities of he last 11-Ztued( institutionx. Thîe liew bank Nvil1 enjoy aIl the

aidl bank's privileges, bult it Nvill not issue palier curreiicy until the Govern-

inclt lias arranged for a conîversionî or for a reductioîi of tlîe prescîît
cuirrcnicv. 'rhe neNv 1aik places its gold capital iin the conversion caisse,

rrecciviîn' nlotes ini returîî at the rate of two, and a liaif dollars iin nlotes to

cverv dollar ini gold lîeld il, tic caz.rçce.

A ilew era lias awelfor hurýgiars. Speaking of a robhîery whili was
receîîtly coîiînitted at a »anik ini Hanover, a continîental paper saYs tîmat

1louglî il wias supposedl Lt te tinte titat the tîtief opcîicd the safe by îîîcans
of a 1a jet anîd sane sort of zacid, il is extrcmnel y pîrobable tUîa«1 the robbcry

was ccoiiihie<l l>y electricity. Witi tlie aid of clectricity, thc paper
states, anyv safe, liowever stroîîg, eau be opcîîcd ini the space of tlîirty
nînutes. 'To do0 so tic safe slioîild be conllectcdl -vith olle pole of te
clcctric mnachine, wliile the othier inust be attachi ho a carbon point. The

la-tte(r pole sliould thieti be Platced a-gaitîst the safe, vitlî Uic otlîer a short

(listanic: awavy. Ili aL feir Second-, a jet of flaicwili appear, anîd Ibis ini a

few iffillutes î%vould recîîdcr the iron of tlîe safe quite soft anîd casy to cut.

Tiue ,vliolc affalir cau be n1iuagecd ili a -veîry short timîe and mitiout aîîy noise
or siiteil. Iturglars, as a nile, Nvould iiot cvciî have to iîiculliber thieniselves
witlî tools, as in-aly bauiks are fittted îvitli ectric liglit, thus providiiîg ail

il reql le't inipî)cîxicuts-, 0on Iliz s*ot.
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The exccess; of withidrawals over deposits, Nvhicli lias xuarked the uîonthly
returnis of the Doiniion Savinigs falanks ever silice the re.duction of te rate
of intercst froin 4 t0 334 per cent., stili continues, the balance on 30t11 April
last beillg $tS0,41S below that at -the close of the preceding xnonth. Tne
deposits for April aniouuted t0 $251I, 3 4S and the wi:hcldrawals to, $431,766,
leaving lte balance iii the liauds of te Governuxeuet 0On 301h April at
$17,250,901 counpared withi $17A.431,319 011 3 Ist?*larclî. The total deposits
lield on 30111 April, 1890, were $18,695,065, thus inaking the apparent
dccrease during- the twelve iintis $1 ,444,464; but Of the arnounts tlien
dclfxsitel ,t435,952 wvas iii two branches whici ]lave silice lienî closed, the
accounits having been transferred to the Post Office Sailngs Bank. Tritis
arnounit iiiust tîterefore be dcducted, whiehi inakes Ille real shrinkage
$1,00S,212.

The dleposits iii lle 1>ost-0f3.ce Saviings. Bankl for llte inointh of April
aniouinted ho $57S,231, andI( the interest aliowcd depositors on accoulits
closed durinig te nîonIth to .$î:,320, Ilnakin-9 a total Of ' 58,51 flc %witli.
d1rawals for the satne tiuie were $Î 69,523, Illakinlg a11 c-xcess Of $180, 9 7 2 over
deposits and interest. The total anioiiit on1 deposit on 30111 April %vas Z21,.
147.949 collnparedC Mitli $21,32S,921 on 3tst 'Mardi. A vear ago te total
-a1no0111t Of dePOsits 1-Wls $21,549,o8o. The deposl.its for April, îS9 0 , werc,
witli interes t, $51 1,25o0; the sine tnonth tbis vear shows an increase of
-%77,301. The total savings lield by the Govermnnienit iii the Post Office
Saviings Baiikz anc tiîe Governînient Savings ILaîks% 01n 301hi April heagt was.
S3S,39S,SSo eonîpared %vitli SSS,76o,24o 0on 3Ist 'Mardli, a s-,irinka-.gt of
$36i,39o <luring te iinontbi of April. A vear ago the total deposits ivcre
c40,2z44,1.46; collnparcid wihh that dlate there is a contraction iii the total
deposits of $z ,S45,296. Thc total contraction il, deposits silice October tl
iSS9, %wheni thc reduction froin .4 to 3'.4 uxr cent. caie inito force, is ,;4,6oo,.
%92, the total on that date 1beinig R42,999-792.

NEW BANK AGENCIES, CHANGES IN
OFFICERS, ETC.

~'c -;hall esttn it as a favor if readers ofIhle MZINAA7 .î willi uotifi* us of
n clianges iii the batiks witli wvhicl they are connected. as w~ell as -of îtcw

b)atik, agenicies anid baninlg firns organli7.ed or recenUyl openeid iii tlicm place
or vicinity, ili order that thec cha.-nges.-tndt additicn mnav- lc nade witliout
deMay in lis dcpartfllent.

Thc Quebec Iaik, bias opcnied a savingrs braucli -"i conneetion with iLs nicwv
îprenc in te N'Pw'Vorl, Lifé Couîip-.tiy*s uliMura.

mir. E. A. liog, mnager of Iliz Standardi aik, Canpbifor1, Ilias 1~
lui Chitalli, rclicviiig lte inaniagcr of the iagcncy therc, whîo lias blecst Mi.

Thc Nlolsotîs Iatik is Opelitîg bramichies iti Wiiipeg.-ild Calgamv Thc
Wiiinipeg estal>lislnîiicsit is already opeu, atid hIc Calgary Ont uili lme readiv
for business ou Ille Sti of Juie.

Tlie Se'w latik of Britisli Colitibin building, at Vancouver, is, rajîl)ill
axd%.auciitg inu iiglit. The archice over the Ainçlow-,. arc now ail up, and %lit=
is no0 doubt> but lIt tItis 'wili le te itiost lbaidouic building ini the city.
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,%r. J. R. Arlarose, who lias been for soine years accouiitaut at the Toronto
bratich of the Blank of Blritish North Anierica, lias been appointed accouxit-
ant at the New York brancli of the saine hank, his place in Toronto being
mleautinie taken by Mr. G. H. McKay.

,)r. 'McArthur, banker. lias purch-.Lcdt the outstanding notes of the
i~îovles estate, Prnce Albert, froîîz the assigucie. The notes aulouint to over

$îi7,oo. Thîis arrangement leaves but a conîparatively sinall suiin due to the
Conînsiercial Blank, with the real estate yet to he rcalizcd uponi.

CANADA'S PUBLIC DEBT.

Vie following statcnîcîît publishced b>' tlîc Finance Departînent shows the
statc of the public debt of Canlada on the 3oth day of .April last z-

Liabilitics.

V'avable iu Eiigland .................... SiS ,46 6 ss
tcîuploratrv loans. .. 4.886. i86 6.5

C.iaaa.........................2.068,0.56 66
l)oniiniiou 'Notes ............... 16,1IS3, 134 4S

aInslianks ............................ 3S,597,92S 77
Trust Fnnids ............... ............ .8 . 127.344 45
p'rovince Accounits....................... 1G,9o7,D52 ÎS
.Iis alud Baliking Accounits ................. 1,11S-273 SS

Total Cross Dcbt ......................- $285,S79,924 5

lnvestict-S.inkiug Fnndi(s.............. *$25,524,23S 10
Other ilivestînients ...... ...... ........... 6,t99SeI 07
Prolinice IccOlInts ........................ 9,91S,919 40
Mis. aud 3Baîîkinig Acconts ...... ........... 9q,969,436 27 5c(644S

Total -'%et Dcht....................24-7,4 71
do ý3lSt .%arcl:, 1s 9 î...... ................. 234,692,354 .42

l)ccrcasc of Deit .... ............................ . .S4 I, 904 7 1

Froil tlîis it appears thiat for thc rnoîîi.l of -Npril, thcrc %wç -lu ilicre.-se of
in:,4 l ie total gm.-,ç delit, and onc of $581z,445 in M.ss reultiug in a

reduction of $41Sg9o4 iu tic total net dlvbt. Tliv iîîcrvasc ii tlhc total gros
&kb*t is in ithrcc itcnis,-liahlilities payalel in Eulà1:nd which arc expanided by
$74,9. Domîinion ilotes whlîi arc iîîcre.iscd liv $,-9, lige and nîlsceclancons
id Imnkziîîg accounts which arc incrcasc<l iy fiî io63, znaking iii tlîc.cz tlire

i ail iiicrcase of $513.759. This is offset (o tic extent of $35 -,61S l'y
-a ductiou of $i 1,063 iii lialiulities payalel iii Canaqla, onc of $32S,S26 il,

Saingsbaîks, and ont Of $11,72S in tru-st fiiiilç. teniporary lbans and pro-
iince accolunts living iincli.-igcde. The iiucrease in assets is confiiued to two
ttof foîîr items, i. e., itivcstnicnts-siîîiiug futnjs-whicl.i avec xpaindvd l>y
wbi and miscellaneous and lianking accouints wlîlch shuwit an increage of
$e74%,S Othier investiunts anid proince accoints art uncbianged.
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RAILWAYS AND NAVIGATION.
]RÀILWAY OFFICIAL LIFE.-Thie days hiave passed Mien rail-

way management was a coînparatively easy and paceful avoc-
tion, ecdi company lîaving its own field of operation iu xv"hicx it
met littie comipetition fr0211 othier Unes and littie trouble froînl tule
public; %vien prcsideiits and managers were on cordial ternus with
their fellows of othier roads ; whien rates were renmunerative alid
%v'ell miaintained ; Mien diviclends were regular and directors anid
stockhiolders wvere satisfied ;and wvhen railway systens were sinail
and easily managc. ow optiins fierce, aggressive, far

reaching and unirednnttinig ;ra-ilway officiais, fr0221 the top clowni,
look withi suspicion and jealousy upon the officers of the numnerous
Unes whichi at iiiiiunerable points contend Nvith themn for busi-

iiess ; confidence and fric-ndship ]lave been, iiu înany instances,
succecded b)y personal dislikc and bittcrîiess; rates are frequently
below thc paying point -ind agreenments to inaintaini thcin are
conistanitly being violated, ci ther opcnly or througli sub)terfug.,e
and duplicity rcpugnant to, rcally lionest mn: dividencis are the
exception ratlier tlia2 the iui, and " te usual 20, per cent."
besides ext-as lias dwinchled, ini tic case of nearly all of thc fewv
coniipaiîies- wii continue 10, pay anyUîiiig, to ai pitiful i per cent.
quartcrly -,stocklioldei-s-ili the good old days, licard froin oflIy at
tie quiet animual elections, and tien only by proxy- -arc dei.
strative and belligerent, calling directors to, sharp accouîît aild
often swcpng i~hole hoardls out of officii existence : directors
liave takzen up tlicir unuiisedl powers anîd require ail inatter of
imiportance connected vitli Uic coimpauyii's- nmanagemient to bc
subinitted to thein for raîtificatioîî er ciipproval -, pres-ideiits.
shioru of thecir foi-ner absolute powe*r. arc suodn t1 ca
mien of thc board," zind iii luin have -,a-;suiiied or d1leg.atcd to
vice-presidents sonie of the foi-nier p)reroga-tivces of thic geieral
imana-.ger: gecral mianagers chmafe undfer tic 'autlîoiitv of vice-
presidents andi couic iii collision witli tic powers coiîfcrrcd tupon
traffic niagers: lieads of deprartmnent, zrc i-itatcd by inroaids
over the ill-defilicd b)otunda-ries whîici separate cadi othxers Dm~
vinces; subordinates ail the tva' cloivn tie laddcr are tryiing to
clinilb up over otiier niien,zand fritudship) and loyalty are frequtlyti
-acrificcd in the struggle of selfisli ambition ; railways hie
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g7rownl front iixdependent, easily nianaged properties of a few
liundred miles to vast aggregations or systenis comprising inany
thousand miiles of Unes, and allying sonuetimies scores of different

compaies wose eograplhica.1 location, traffic, ecularites of
construction and operation, and relations to the commiunities, ini
which tliey exist involve endless v'arieties and perplexities of
maiagement ; so that the head of the sy-stem 1i- l'iaded down withi
a trenuendous burden of responsibility a:.,. labor under whiclh
nient-al aud physical endurance frequentIy gives ivay, and wlhichi,
altixougli lie nxay struggle on, robs life of its pleasure and inakzes
even satisfied ambition seein a lhoi inockery.

Above ail, -and iinost fatal to formier peace and prosperity, state
and national authorities with iron biaud ha.ve seized the practical
control of the railways, fixed thieir rates, prescribed rules for the
construction and operation of the roads -aud thieir equipînient, and
sjected railway officiais and euployes, front directors downl to

rckaesto, the daiger of personal, punishux' tent, even to
pexitentiary iniprisoiiunent. for the ruisof accidents whicli
the-y wvouid liave risked thieir lives; ami fortunes to prcvent.

Aitogetlier the life of the railivay officialinl tixese days of
trexuiexdous conîpextitioni, Vist systeins, mulitiplication of duties,
developuient of popular hio.stility and subjection to poiiticahly
conistititted authorities is not one very fulil of satisfaction, and
those Mho, liaviing experienicedl its bu.-rdenis and disappointmnents,
haive retired to ieisureiy life or to the indepenclence of private
.iusixness are liappier than the railivay mnagnates " whoin the
public admnires and envies. The )oplIaY expression "The good
Indizin is the <ieaid iila 'xight be parziphrased to reand, 'The

hapeîrailway mnanager is the exnangr.-Ra/ai -ic.

Tlit .\ontrceal and Ottawva Rnilway is appiviug for power to
iine-se the directors to ine andl to inicrease the bond issue front

Sto S1;7,,500 per mile. The exteion of dime for the coin-
likiion of the rond to i"o.s alSOasd for.

The C.P.R. have sc hse a Une of steamners. known as the
Ilxiti-.x Coluinbia Steinxsluip Comip-.nyi, v:hich is to be a fecee of
%lit oca :service offîhe Cawndin Paý-cifie fur -, assengers and frei it
bctelxecx Sait Frincisco amindsi CoIunxilýn. The "" West

hiin is noirpiw on tuie route. Another steameur of the
iiie, the "EI . Infdia, is v cdinx aI few %wecks. aud stili
2axither- vc-;i ,,. th . -)I :nny w il 1 o S-301 b despachxed to
hle coast fr~nLive-,pioil.
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The animal meeting of thxe shareliolders of the Quebec & Lake
St. johin railway wvas lield in Quebc, ist Julie, -%v1xei the follow.
in- wcre elected directors for the ensuing N ear : Frank Ross. E.
l3eaudet, Simon Peters, Hou. P. Garneau, Gaven Moir, Hoii. F.
Lang-,elie:r. Tihomas A. Piddîngtloi. jules Tessier. M.L.A. ; Jolin
Thetodore Ross. Hou. George Irvixie anxd JoehJ. Freuxolut, aI1l of
Quebec ; Edwin Hanisoli, of Montreal ;and Judge J. A. Gan.of
ChiicGuitixn.ii. Thie ainaii-l report wvas extreînely satisfactory.

A cablegrain ta the Globe says:- A good deal of attention
lias been attracteci 1wv the deliverv of the mails froin China anid
Japan in London recelitly. twenitv-:five days after leaviug-
Vokohiania, (lespite thirce days delay at Neiv York wvaitingçr for
the last Atlantic stea-mer. Allowing,, for this delav, the restilt
agrees v.ell %vith the forc-cast of wliat the inew route woill
achieve, but it brnsout ail the more clearly the present ulter
breakcloivn in Ille Atlantic link. I have gý,ood authoritv for stit-
iiig thait high officiai circles hiere regard Caiiada's failure ta pro-
-vide au imlîroveci alnd adequate Atlantic service as virtually a
breachi of thle conditions on whichi the iniperial subsidy %VI--.
gIranted for lle Pacific :service. The latter lias litIle iiluperial
value tili the former is brought Up) to dite.

General Managiaer 'Sea-rgeaut of fihe Granmd 'rrik Ralain an
interview On il&( reduiction of salaries, Savs:' 'flie traffic
receipîts of the rcac ]lave -%f late been very ilnuch on the decreasc.
anid the dircctor, ]lave decidud ta adopt the liest mens possible (if

lligover th-lfiulv "I consequence ai circular bias betiî
issued. ta thle effect that those emupilovees receiviing, froin $5c< it
$,7,5o lier niiiui Nvould hiave thecir salaries reduced by î lier cent.
Those getting $oanld ilpiards would ]lave their s;tiliciids
reduced vo lier cent. On beiiig wzked liow long the reductioni ini
hlis estimation Wvas likely to hast. 'Mr. Seargeanit Said thiat Le anti.
cipated it woulcl onilv Le for a Ahort lieriod. If Ille crops wverc gc(;o
ille trahfie Nwoild be greaIlly iuicreased. 'NI. seargeanit was ai hle
meieting- of the presidents ini the Statcs a fewv days ago, aud. >o 1
ats le could them learu, the prosects were thiat ini the comini
autiiiiin fi traffic 'wouhd be very large and iniecs of prenoii,
ycars. He expects thant traffie will comnnence ta revive ini July.
nf tuiaI by Augmst: there wvill be a comi)lete rcviva-,l.
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QVEBEC CEZNTRAL RAI LWAV.-A special meeting of the share-
loilers and incomielbonidholders of the Quebec Central Railwayr

Comnpany was recenitiy hleld at the Offices of the coluPalnY, 5 Great
Winchiester street. Lipxdon, ': for the purpose of considerîug. and,
if approved of, passing a resolutiox sanctioning the construction
of a lix:e starting froxîx between Beauce Junction Station, in the
tovinsliip of St. Josephi, and Tring Station. in the to-w'nshIip of
Broughiton, both ini the county of Beauce, to join the Atlantic and
\.ortliesterni Railway to the Canadian Pacific Railway at or
about Lake Megantie, in lieu and ini substitution of coînpletinig
the Chxaudière Valley extension line froin St. Francis beyond St.
Gcorge's to the frontier ini Beaiice.e'

Thiechairinan, Mr- Dent, said the directors want-c the consent
of the inconie bondhiolders and the sharehiolders tu this change of
line. The uine originally conteinplatccl %vas froin the Cliaudiere
Valley extension froîn Beauce Junction, doivn to the boundary
Elle, and then on to thxe junction ofrthe Canadiain Pacific and the

ooeriver, liear Jacknaixtown. But there %vere certain difficul-
tics connected wvith this uine, because in the charter w'hicli
Q1n1owered the conxpanv to builà it, they were not allowed to work'
ai certain portioni of the boundary to the juniction of the Canadiani
Pacific until they liad also inade a juniction at the Fork-, wîth the
Sonierset uine. That wvas a difficuit Iiie to build, because the
country wvas so inountaînous. After (lue consideration it was
decicled that it %vould be better to inn tlle line froin '['ring to,
Megantic. lii which case an advantage would be obtained, as it
%woul all be in ithe Caniadian territorv. Tlîev -were led to believe
that if thîev did build tie propoSed liue, fie 'Maille Central wvould
buîld up thecir uine s0 as to, imecet this company s. Wlicii this lne
iwas conîpleted, the distance froux Quebec to St. Jolxîi, New
B3ruuswick, w'ould I)C abolit t)0 miles shorter than the present route.
The coinipanyi' s general manager thonghit that the proposed Ue
would be 1w far the best route. lHe concluded bv inoving the fol-
lowvilg resolution w1hichi was carried :-Tliat thxe construction of a
line starting froin b)etvecin Beauce Juliction Station, in the town-
ship of St. Joseph, anci Tring 'Station. in the townilship of Brougli-
ton. both in the county of Beauce, tojoin thie Atlzantic aud N\orth-
Nveten Railway, leasedl to the Cnadian Pacifie RailNvav. at or
aibout Lake 'Meaic ii lieu and in substitution of conxpleting fixe

Chaudière Valley E xtension Line froin St. Franxcis beyond St.
Gcresto the frontier i n Beauce, be and is he reby sanictioned."1
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GRAND TRUNIZ RAILWAY TRAFFIC R]ETURNS.

W'ek cuzding- 1891. 1890.

11Laiy 2 Passenger train earniîîgs $12-,291 $121,075
do Freigh-lt do do 211,908 :26o,482

May 9 Passenger do do 110,724 114,505
do Freighlt do do 217,327 :255,842

May 16 Passengyer do do 113,S32 1,7
do0 Freiglit do do 2 16,89527,3

Mav 2- Passenfrer do do0 126,6o-14.3
do0 Freighit do do -1,80 248,73

a-y 30 Passeîîger do do I,3 132,20
do Freighit do do 21S,904 242,255

$1,695,300 $I.878.952

1,695,3oo

Decrease .................................................. $i83.652

The total gross receipts of the Chicago aund Grand Trunk
Railway for the year 18S90 ainoun'tedl to ,6771,264, agaPins t f746,
-573-ai,] increa-,Seof, f24691. Tue work-ing expeniseswere f5,87,-
279. Or 76. 14 per cent., in i1890; againist ,5946 or 79 Ier
cenlt., ili 1889 ; shIowingc anl increa»se Of ;627,SI- ili their aiout,
and an increase of 1.21i in thieir percentage proportion to gross
receipts. 'rie liet profit wvas thius f 8,8,against 170,

a decrease off. 12,I2. The net revenue charges for the year were
/1ý6i.460, so thiat thiere %Yas a surplus over the net revenue
charges iin 1890 Of /22.55 as Coni1parCd Wvitll a surplus for the
year 189 of ~228.The surplus lias beeii credited to the
Grand Trunk Comnpany.

The gross receipts of the Detroit. Grand Haveni andMiwuc
Railw'av for the vear 1890 were -2272 aait 203,

showing a inces Of /î12.73-4: the working expenses were
./177,501. or 76.25 per cenit., agaiust. f1ý68.627. or 76.63 per cent.;
showinlg -,1 inlcrtaSe Of ;8,8M74 il' tlieir aînouîît, anid a decrease of
.3S il' thieir percentage proportioni to gros-, receipts;- thius lenviiîg
a1 balance of f527 1, a.1gaiîxst f651,41 i. anid slowinig anl iuicreaslýed
net revenue compre vitlî the year 1S89 of ,zr,-86o. The above
net revenue. conipared vilî the interest charges for the year of
.;72.162, leaves a deficit of -f 6.891i 7s. sd. (agaiust a cleficit for
î;S9 of /1.11.wlicli lias been debited aginst the Grand
Trunk Conmpany. On the otber lbanid, the Grand Truiik Coin-
pans clerivedi a net revenue of f39.660 durilig the year froin traffic
illterchanged w-itli this railwav.
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CANADIAN PACII'IC RAILWAY TRAFFIC RETURNS.

ff4eek czding 189r. 1890.
May 7 Traffie earîxings $37oo$29-,000
.May 14 Do' 356,000 303,000
,May 21 Do 356,000 304,000
May -i Do 534,000 428,000

$î,593-,Ozo $,Soo
1, 328,000

Increase ...................... $265,00o
The eariugýs of the New Brunswvick Rai1lvay are ilicliided in

the earings of bothi years.
The eariugs of the Canadian Pacifie Railway. for the mnonth of

April, i S9 î, were as followvs:
Gross eariiiigs ................................-... ....S i60S,30S 49
Workiig expeiises ............................. î.. ,OOS,823 96

Net Profits ........... ...... .... .......... $;599,4S4 53
Net Profits, April, 1890 ... ..................... 440, 162 11

Incrense, i891.................... S1I59,322 42

For the four iiuonthis ending April 30, 1891, the figures are as
follows:
Gross earings................... ..................... $ 5 ,822,o6- 10
XVorkiing expenses...................................... 4,ýjS,992 -7

Net profits .......................... $1,763,070 73
-\et profits, saine period, 1890 .................... $,207,291« 67

Iîxcrease, i189....1...................... $555,777 o6
The carîiuiS and e-xpenses of the New Brunswick Railway are

iiicluded iii bothi vears.

The gross enrings of the Canadian Paciflc Railway for the
vezar 1890 ainounted toS652589,distributed as follows:
Froin 1I>as-sciiger.......................... ............ _4,774,713 76

................................... ...... 'o. to6,644 02
.... ................................. ...... 356,03S 61

E\~prc±s, ........................................ 260,26S 43
Il.rlor.-iid Sleeping Cars.......... ................ 26So96 76
'T7legr pli and M.%isceflancouS............ ...... ..... 7S6,767 40)

S1z6,552,52S gS
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The workixîg expexîses aggreg-ated $ 10,252,828.47,ditbue
as follows:
Conducting Transportation .............................. $2,5 76,725 72
'Maintenance or XVay and Strtulres....................... 2,069,658 7S
Motive Power........ .................................. 3655,244 22
Maintenance of Cars...................................... 539,316 27
1>arlor and Sleeping Car Ex~penses ... ....................... 64,096 14
Eýxpeiises of Lake Steamers................................ 108,335 92
Geineral Expeiises .... ................................... 950,754 06
Commuercial Telegrapli .................................... 2SS,6 9 7 36

';10,252,S2S 47

INSURANCE DEPARTMENT.

COMMERCIAL VALUE 0F FIRE INSURANCE.

So accustoined do mnen becoine by famiiiliarity -%vithi th e operaitioni
of soine of thue mnost potent forces ili the natural world, thiat thiev
are uniconscious of thieir value until startled out of thieir listles
inood by somne nusual exhibition of thiese forces. Thie xuever
ceasing, noiseless hieat of the suii's rays whichi pervades the
universe, ~vriga thousand daily miracles of creation, and
iinoviing, the myvriad whleels of nature's coîuplicatcd iacinery, is
littie inoteci as the davs go sinoothly 1 y. But wvlmex the stnnis
alclienmy generates the dangerous gases iii the pent-up laboratory
of the imiier earth and the carthiquake shoek cornes, mii Ire
startled into compelled recogniitioni of one of nature's grreatest
forces. So iii the business w-orld somne of its mnost imlportanit
factors are littie nioted because of their vers- connonness. Pro-
inient aiiiong tiiese factors is fire imsuranilce tvhiicll lias becomle

so thoroughily incorporate(l into the structure of the commnercia-l
-world thiat its importance receives tardy recognition. It is onily
iiow~ and then, -%lien the uniusual hiappens and the wvorld 15
startled ont of its coxuplacent niood by a v'ast Chicago or London
conflagration, that mnen stop to take an iiiveiItor3' of the value of
fire insurance as a regeneraitive factor ini the commnercial world.
And vet, quictly, effectu-ally ainc indispensably, every day and
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iiionth and year this agency restores otlxerwise ruinied credit,
replaces the crumibling walls of miammnoth stores and factories,
anid recreates the vanished home. It puts new goods upon the
iiew shelves of the mierchant, sets ini motion again the miaciniery
of the manufacturer, and rings out tlxe le Deum for rebuit church
-aid college. It excîxanges amiong- ail classes thxe disnial nighit of
calanity for the new~, briglit day of hiopefull opportunity, banishes
baiikruptcy, and save coninmunities froin financial paralysis.

'The business of property insurance, either fire or marine, has
corne to be an essential. part of nearly ail other kinds of business
iii the -vorld, and its value as a balance whieel to ail conmmercial
înaciniery canl scarcelyr be overstated. The inierchant of liiitcd
resources expands his credit by iezans of well-placed insurance ;
the vessel owner and the shipper alike protect thieir ventures by
calling in the aid of insurance capital ; the manufacturer doubles
luis producing capacity by confiding ini insurance; and the frugal
biiilder of a home ini need of more mloney grets it tliroughl the
recognîzed security of thie insurance policy..

Just what fire insurance does for the commercial world xnay' be
muore strikingly seen, however, by a broad view of its place as a
conitributor to the fire waste constantly going on. A referenice to
the varions insurance reports reveals the fact that, durig the vear
u$90 the vast sumn of more than $68,ooo,ooo wvas paid iii the

tiedStates and Canada for losses 1w the fire and marine insur-
auuce companies, of -%vhIichi about $6-3,,500,ooo wvas for fic auud
s.voo,ooo for marine losses. How great the calzamiity to the
buisiniess of thxe conmunity wmould have resulted if this vast
illiount hiad been a dead loss, to fihe inidividuals insured cani easily
be conjectured, for not only the actual loss by fire or temipest to
flue inflividual mould iii mlany, perhiaps mnost cases, hiave been
fluiaucial ruin, but whien one business xxuan fiails, lixe drags froin
mue to Ixaîf a doz'eii other mcex down withl Mxin. In Canada alone,
diriing the past tweuuty years, the iggrregaçr.te ainouint paid to inake
goodl thue fire loss of thie country was upu'ard Of' S57,0Oo,CoS, about
.six and a hiaîf mxillions of w'hliclx wvent to re-create thxe burned out
City of St. John.

It is truc flue insurance does xuot create capital-a, millioni
dlollars' worth of property burned up is so nxuch value gone fromn
the world's assets ; but fire insurance does wlxat, Io 1te iizaividza/,
is the saixxe thing -as creating capital, for it miakes good biis loss.
It is a distributor of a fund contributed by tlie nxany for flie

ZN'SURA4NCE DEPARTAf£N.zT
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preserv'ation of the few,.- every contributor well knowing thiat lie
miay be one of that few, and that if lie is, Ilis protection is assured.
Tlius, fire iîîstranice goes on froin year to year, standing iii the
place of banker to thiat portion of the commnunity whio iii the
stress of fire loss would, but for it 's opeli purse, drift inito hiopeless
bankruptcy, dragging scores after themn. Thie commercial value
of insurance ini the United States anci Canada iii i890 wvas niot
only sixty-eighit millions, but severai Limies tlîat suin. Thiat
anoint not onily paid an actual fire Ioss, but it prevented a x-ast
numiber of failures, the happening of wvhich w'ould hiave caused
widespread commercial disaster. 'fle world w'ithiout insurance
to-day w'ould be a wvorld of commiercial chiaos.-Isit)aizc and
Finzanice Clironicle.

E3. Tf. MrITi-UA INSI7RANcE CouîAN.-At a meeting of thle
Board of Directors uf the E asternl Towvnships Mutual Fire Insur-
ance Co., lield at thieir offices ini Beebe Plain, at which fthe Gov-
ernmexit Inispector wvas present, it w-as decided to put the coini-
pany into liquidation. Thie losses for the vearendinge April 315t,

1890, w'ere very heavy, but the losses for the first six nîionthis of
thiis year exceed those of ail hast by nearly five thousand dollars,
ini addition to whichi thiere is a large amnount due iu asscssmieîît,
whlicli the company wili neyer likely be able to coliect. Tlic lia-
bilities of the collnpan)y for borrowed iînoney. etc., are large, catis-
ing a continuai drain to pay nc% et Taking- everything into
consideration, the Directors, ifter conisultinig the Inspector. feit it
thieir dutv -and in thc interest of the policyliolders thaticl above
course be takeli. The liabilities of thie Comipany wili likcly lbe
paid ini full, althoughl it wvill entail flhc paynent of nearly the wlîole
anîlount of the prcxnium notes giveni it by the policyliolders. The
comlpany lias never l)een strong. It lias struggled against fate
andi early lad ianagi-emienit, couipled w'ithi lieav runniing expenses
anid nuinerous losses, so tlîat liquidation becane sixnply iinevitalfle.

GRAND TRUI7SK RAILWAY INSURANCI: A.N! PR~OVINCIAL

SOCIrETX.-Tlic animal statemient of tiîis society, subînitted at the
meietinig hield iii Aprii last, presents somne interesting figureq, and(
evidenices the miagnitude of the society. Tuie sick beniefit fiund
for 1889 anmiouiited to $76,2-8. 14; for 1890, <7-,,;64. Tie iinstr-
anice fund for 1890 wvas $75,427.7o. Tlic total expeîîditure froii
Jaîuary ist, îSS,:, to Dccemibcr 315t, 90wasS4,7..

divided as foiiow.s:-Insuranice, $351,114~.80; sick benefits, $S236,
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386.47 ; iinedical attendance, $1 28,384.64 ; general expenses,
53-1,26--57 ; uiipaiddeathi clainis, $ 3 .0

Tule total receipts froin January ist, 1885, to Decemiber 315t,
i1890, w'ere $747,27 1.î 7.

Froîn iiinbers, $6A~,582.29; froin Grand Trunk Railway Co.,
$7 -,688.88S; leaviing a deficit of1)Z >i,i99.6r. Thie total miexnber-
shiip on the books of the society at Deceniber -ist wvas I.2,890, being
a" illcrese Of 428 over that of the previous y ear. One hnundred
anc1 ineteenl deathis were reported duriing the year, Of wl'hicl 37
%vere the resuits of accidents and thxe reniainder froin natural
causes. Thiirty-two nienibers, whio were certified unfit for furthier
work iii the comipany's service, comimuted thieir insuranice, miak-
ing a total Of 157 'clainis, for whichi levies were mnade. Thie total
liunber of sick beniefit claimis paid ivas $7, o95, being $2,5 17 more
iliax the previous year, fihe increase beiing the resuit of .the influ.

eu o gIppe epideuie, of whlichi disease alone thiere wvere
21i cases on fihe funld. In looking over fihe alialysis of diseases
one 15 struck witlx the increase of la grippe or inifluenza. The
societv liad to deal With 22 cases nlli 1889 alid 2,3 Il cases inii 189.

Thie total sickniess iii IS87 -%as 3,566; li 1890, 5,920. Total
a1ccounts il' 1890, 1,175.

IMINES AND MANUFACTURES.
PW.rR OL:u. -Tiere ias an increased productxxx of petrrieunxi

iiianda according to the report of the Inland Revenue D)epart-
nment for fihe twelve xnionthis endingr Decexuber 31i 1890, as coin-
pareci with the two previous years. Iii 1890 inspection shows
a1 total of 23-6,768 barrels of forty-five gallon's each, alnd 44, 196
cases of twventy gallons eacli. Iii 1889 the total niuniber ot barrels
iiispected iras 220o,960, and cases, 138,1344 ; xî'hile in 1888 the nuin-
ber in eacli case ivas stili less, there ]xaving been 217,537 barrels
and 2-,928 cases iinspected.

P LATINu. m.-A coxnpany of local capitalists lias beexi forîned ini
Ncw Westinister, B. C., îvithi a capital of S4o,ooo, to work
iiinniensely rich platinuin and iridium mines iii that Province,
The inies zare situated on the Tulamneen river, a tributary
to the Similkamieen, nine miles froix Graniite Creek, B. C. Thiey
hanve a -mater front of five miles. and thiese are probably fixe
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richest platium mines iii the -world, the iixieral, as fouxîdl,
containing about 75 per cent. of platinuin and 5 per cent. of iridiumii,
a stili rarer mietal. The ixies are also very rich ini gold, hiaviîîg
been worked prizîcipally by Cixixianieii, for the past thirty years
for tixat iietal. Until five years ago the platini deposits 'vere
not known, and a great quaxitity bias been throwni awvay. Duirim.g
the last five years, however, the yield lias beeîî enormious, oiie
miner alone, hiaxdlincg thousands of ounces of that valuab)le
nietal. Thie value of the property wvould be liard to estimate.
It lias been tliorouiglly prospected aîîd is knownl to be ricl
througliout. The owners intend workipg it on an exteîisiv2 scale
by the hydraulic systeni of niinig. The supply of platinuni il,
the Ural inountaixîs, Ixitiierto the largest source of supply, is giv-
ino out) ýaii the owners claini that ini these present mines they have
-tle riclîest platinuni deposits iii the -w'orld. Platinuin is wortil
$20 per ounce, tue iridiumi and enorxîious suin ofgi ,4oo per pound.
Tlîe nlew demiand whicli lias sprung up for platiiin consequent on
Ats utilization ini the manufacture of the incandescent laînps used
iii electric ligliting, lias made the question of a larger supplv a
mnatter of imiportanîce; and tue fact, that probably fixe source of
tlîis wvill be founid ini Britisli Columbia, serves as another illustra-
tion of the enornnous and varied cliaracter of the iixieral richies of
that Province. Platiiin is also foùid, ini tlîe Saskatchiewanî dis-
trict ini connection w'ith g-old.

BRIDGE WýORKs.-As a resuit of the visit of Hon. Mr. Mercier to
Europe, vast bridge works are likely to l)e establislîed at St. Hva-
cinthie, Que. by " La Compagnie Meta]llurgiq ue " of Glhent, Bel-
ginin. A bonus of $62,oo payable iii five aniual paynîients,
extendingc over five years, togetlîer, witlî a grant of land ini close
proximiity to the Granîd Truîîk station, lias already been voted by
the town, on condition tlîat the new enterprise be conmiienced
witini a ye±ar. The comîpany wvil find eîîîploynient, for fron 5oo
to, 6oo liauds. It is understood that ail the iron bridges, paz-tly
paid for by fixe Governuxient, to be erected ini tue différent inniici-
palities, wvill 1,e built here, togý,etlier w'ith tixe grreat Quebec bridge,
if it ever becoînes a reality. The iron, it is said, -%vill be drawzn
fromi blcr.sztinig furnaces to be erected iii tîxe v'alley of tle St. Maurice.
XVlieniiin Belgiumii Mr. Mercier visited tlîe Client wvorks, ini coin-
pauy w'ith thie Goveruzment engineer, Mr. Maquet, and entered into
niegotiatioins wvith tîxe above resuit.
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Cap1itail autliorized...
Capital subscribed...
Cajpitl paid-1P ...
Reserve fuîîd (Rest)...

Mcli., îS9î.
$,75,25S,665

61.502,932
60,248,I9S
22,193,026

ApI., 189,.
$75,258,665

61,6iS, 152

6o,374,784
22,137,459

M1ay, i891.
$75,253,665

61,855,692
60,480,392
22,853,7S9

LIABILITIES.

Circullation .......... $33,ù20,661 5ý30.904,0o96 $30,917,214

Doîxi. Govt. deposits 01,

dcîîiaîd ...........
Do aftcr notice

Deposits for coIwtra-cts
.111d inlsuraIlce..

prov. Govt. deposits on
dleuîalid ..........
Do after notice ....

Otiier dJeposits on de-
înlald ............
1)o pay'e aft. notice

IQaîils froin or deposits
1)v other baliks ini

Caada, securcd -
Do uîîsccured ...

l)tue 13,111,s ini Canada.

Do For. coulitries. .
Do thie U. iiî

Otixer liabilities ...

3,134,04S

94.562

841.874
2,121,518

53,316,290
82.,43,079

219,000
2,002.756t

819,s21

153 ,S5 S
2,S66, 107

i6S,3;9 7

May, 1390
$7 6,ooS,665

6î,8 5 S,S32
59,567,749Q
21,034,034

5,81,914

3.204,733 3,411,061 3747,S41

S6,062 Si).o62 206,781

734,219 974,036 766,201

2,07S,102 1>S73,642 2, 16S,8S74

:34 .S62.S75 56:522.473 51.-440,101

33,557,758 84,679A40 74,629..147

209,000

1;553-239

573186
123e,334

3c591,519

M.-617

234.000O

2,0D51, 923

790,668;
1oS,S4 7

3,280,s52

65s.385

292,74S

1,461 :357

741,1275

2,441,440

64o,669

'rotiliabilities.. .5181,502,475 -SIS1,564,745 SIS5,591,6iS $z69,684,912

ASSETS.

Specie .............. $ 6, 661.1î93

IDOîîîiînoli Notes ... 10,546,360
.Notes anîd clîcques 011

otiier banks ....... S.126,319

Duc froîîî baîîks ini Calî-
ada............ 3,73.612

Due froîîî foreigîî agel-
cies or bnuiks ........ 13,3 16.-5 54
DO il' U. Xiîîgdoîîî11 2,825,078

.\vailable Assets. 5S45,17C,

Govt. Del). or Stock.. 5,1

Loalis to Domn. Govt.. 6S82
to Prov. GOVt.. 1,575

S 6,672,904 $6,767r,i67
10-634,-792 10.789.41,;

15.145,251 1,0,5
1,099,731 1,295vS04

542,522,345 S44,679,8o3

> 3507,971
956,773

1.706.764

$2,505,156
525,010

1,951,5 57

S6.145,1 S2
9,845,S3o

5,9s7..059 5:996,309 5eS13,744

2,9S2,608 3,730.957 2,784,471

10,367,62S
2,,3323447

5;37,2-S9,,302

,;2,556,75S

S.8361
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.Nclx., îS9 1. Apri., 1891. M.%ay, 1891.
Securities Other thaîîx
Cainadiaii..... 6.41 i.s

Loanis 01on k.oxs
debeîtxrcs12.37.66

J)o t-) Mxxtix. Corpîxis 3;.679.283;
Do tu othcr Corpîîis. 25.67S.50.3

Lomaîs to or dcposits ini
otier balîks, seuredi 551,594
1>o îînismcreil.. 324,20S

D)iscounîts ........... 1.52,259).167
Xote. oveniîe îo e .4.

Over(lite iiotL-eý s5c*nrd 1.492.649
Real Estate ........... 1.040.267

.Mort. on Real Es'%t.ale
NOMd hv baîîiks .... 755e.33

Baltk prît.e........4.235-5412
Otiter assts ........... 2..3i7.o56

Toi-il -A-.<Ss. 6.476131

6.534.412 6.603ý.916

14.505.454t

25,999.327

2 9 2,S4-

152.i7.34S
1..;25.254

1.033.788S

75.1.2053
4.246.7àS

2.525.476

16.064,S07

4.669.649
27,036.214

529.288s

331.541
153.1,199lg

1.325,S74
1,2Sz.657,

qS,3.60S

786.9)62
4,269,4oS

2,454-.54

$23.476.221 ,;267,:oi.zit _Z:

Director? liaiiies ,4,2 $6.963?.523 $7,09-0-636
Ave. sp:cit foriiioili. 6,597j.927 06.49.642 6.66S,292
Ave. 1)oiii. niotes- for

itioxlih..............10.296.4129 1<,544.502 10.631.,033

May, 1890.

5.800.354

11.37-1.257
2.t>22..;4?

24-446.2.S6

444-235
185i.213

154.072.929

<)93.142

2.376.96>

$7. 118 . 264

Tiare arc soilte points ini comîxctioîî willi free silver coiîîage lit do aloi
appeiar to livecýi _eeni tite -ttllîll ilicy %le- g. 1>%v te. Itl,£îa~<

in uiîîig lîii f.ili.-xey upol te peuplie or lie colnlry. W'iel cn e ic
cehîa.Ic or sýilver becoîîe fxee. ie ('ovvrnuiiiiciii, s h'o te at purIchasei:r. 3111
docs aloi :îaiîîlini -s liî't price for lie %iiciai by bcig in te iiarket evcrv
uîîontli for lie forced puirch.-xse of 163 1011%. Foreî.,'î sçil,.-r wvoîtd have iltc
saisie ei.uîcc as oui war wo:ii -il ontce coincte c omtition '%tirix iL.

Mie Icadinjg conîitrics of Europe ivoiill bpe cxceeiùîgiy giîlu to hiî
lieir siivcr for Autteric.iît golil, aîtd lit huter incial woulil so-,uxi bcco:ni us
îîtxîdî of-, ranitv witla ls as it du çîrian, ll; it tc u.ucceet-lite cler of
th1e Rvcigioii. T.akc Franlce. for îîî10%tce luw 1ia sitc wX»lid IPc la

reçiveS;.ooox1vcofor lier reev, îdiow xxiIiing tu settd lier fiiet fint-ic
silvcar picoe Io ii il 'a 1't.diîtuu kiwvj p;ly ini notcr, v~iate

iii re~îtbc)~, rdeeîîa lii gOhl. 'Thi% une £saîllel of whal 'ive ;i
oiu-ilivI&y im -Ipe li 0ait oxcoîne of free s.ilver cotacfitrstîs)tes lierî~s



RdILIViA Y COM1PJAIES.

MEETINGS AND) REPORTS.

GRAND TRUNK RAILWAY COMPANY.

The litif-yeaIriy gellnai :;cetiîtg of Ille Grand Trutk Raiiway Comtpany
of Caad va eid ont Ttesdlav, April 14. ai Ille CityV reniîîuis hiotli, Loi-
lion. Eng.. uniler UIl p)ro-sestcv of Sir ileury 'W. Tyler, .>

Tu chlairittani stated thiat Ille directors met lhint %vith grenter pleasure
titain usuai, as thev desircd to di--pelC $0ont illusionq NvIii id teeti ltrowul

upoît tlle ittiertaklitîg, altd 10, tricat-of maitttvr. soite of whicli %vere ofcexccp-
tiluî:l iterest and importance. He regrettel ltai the itistory or lte past
balfycear liait eut 1)v lz) uteans laifcoy tdit trustcd thcy mliglit itever

thev biait carriel duriig lle litaf ycar 3,734,M00 passetigeres or 37,ooo mtore
&htall it tle l)cctbc)r litaf of ïSS9 , nud itle avem _ereceipt pler passeig er lind
i=ii 9t cents, eontparel 'with go cents li ltis way liîey liait derived ait

aiîionai revettîte fronti passcjtgcr Inrafic of a littie over 1*16ooo. Il utlusî,
!sowe-ver, liv rcuîc:tîbecrcdt linai îhy wete ai1ways affordittg ittcrease< accouti-
niodaiout, %iticit c.1ts-Cf a1 iigi raie of okit pce for ll.tistgcr
trailic. As readdgooi1% ira Wtic, tviit1lv liait carried practically aintost
zsînnuch traffic in190a iti IS<~,lte receipis Ita-d bccît 95,oco is, %wiichi
wa< v:îtirciv. or ah11tsi ttirehv, ilu co--iusquc of lit redIiton of rates.
The ntls 1» îlS,3 %verc SS-uoo of a cett per lot er tuile, wvhile ili the past
itifvç.artlicv,%vem 2-tOO of a Ceilt, lcoîSeCqîtet:c of Iltc COutî)Ctitiollt wltiClt

bal] *rcv.-tled. lit liv cas of lie 'New «Vork Cetral, lte Eric, li ct-
:">Il centrai, ntu ite c orc hicago altd St. L.oisi rond", lte resul bail

lcti far -or%0 M.- hIlte îîtidl of ail îhis coulpetitioîî and loiw Mt£$, wlîich.
hall dotte itheir owul atnd ogter riw -sS itci btarils, itere was olle sttb)-

enîîia1.i criuii of coifot- .%Ir. Co%;iev, lie ciairniait of hIc Jtttcr-.St;ate
Connlerce Conuniiis!si. litdcc Ieeinîkiltg .1 long speechl on1 lt -.111)jci of
.31cF, atid4 il wnAs gettcr.iliv c.Xlketiedlit in tlle litx so of Colîgress
.bc quesaioui w4ouid . dcit ili, -td lit diviAsioi of trific iv dagaiît bc

legiic'. I lta wa s, ltvv niltt hope for a -. cry ifru hl of îitgs.
TiteIr prtincipal, it ofv etdir wa uel. Tlicy liat cotîsuned 4o>.00O

IOS iiut îas i a1fyate<ul io wihtadbiecii £.5,o. 'rile for
the hoi ver illia attouued o ~ Tiis ilyuraskleplOsi for lte

!K-.crul of lte Maniihtîc )rovincc. ht M-as v.crv liard for of %llie oîh1cr
n.moiiaccv andl very liard for îlîi. eoitpati. le 'ra% glaçI te My tîtl liiere
wasç suti ei retu, hope litai Ibis dstly 'rouil I hilc ak off hefore veiy long ;

=ad it Iltai evet bc Ieliced lie u'ras. lot goittgloo, far w'heu lied alhtalthis
cwuny w oulil thu< I)c h)cnefàted Iy ego,oo3 or eiopoo a year. Tie St.

Clair lîituiiel iat ecit hiîiixhieh, and hIc livrutîaîter.l wa;;y iait bcit laid
througit ; attd a niea liait illforutcd lien lrai lte fim lui tgitc hiat al,
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lcîîgti passcd thiroti.gl UIl tunnel. He could, tot, yct fix a dlay wheu.I lte.
tunniel wvas likely to lie opcucd. It vvas vcry dificuit to say cxactly Ia
tliey 113(1 lost by lhe decease in passetîger rates, but il inust bîave bece» verv
large, probalY Zco,ooo or more : but taking tlle frcighit rates Ol. if
thcev applid, lte rates receivcd, in iSS3 to thec traffic carricd in Ille last ll.aif
of xS9, tliey %would, lave rccieîd ,C254,=~ more net profit, th.i» tlîcv hatd
rccived. Tueuir net profit Nvould then have cualld theui to pay Ile
dividends ont thieir prcfcrence stocks, and have ILAf soinîthiug over fu~r
the ordiuary stock. Il %vas lways 1rougit, againît: tinu Illt tlieir..;ul>.
sidliarv Unes did iiot pav ie flicin h details showilig the valuc -of tiu.;
Iiues lîad, hàowcver. bei» taken ont, and lie iad found thiat froxiz hIe "c.trs
îSS, to, iSo tlicir net value to ttis comîpauv hacl lx.cii asfoos-î
îSSS. /,56,ooo: -, inSS6. Cto6,ooS; in ISS7, Clt 1 o,oo; in zSSS, /713,ooo
in îSS 9. £12.00 ad in 3590, t23,459. Tlîevy %vould, Ilicrefore, sec litait

tIhese Unes %were gradmally dcvcloipntgatd, progrcssing ;anîd, iiioreover, titi-
wcrc pn:ctically bralnches of lle )arciit Iine. Mie Hlamiltont and Nfhîcî

cru ra'thvav, oîîc of their hast, acqnisitioiîs, vlichj %vas 2101 classcd nlîth îleir
subsidiarv Unes. iad becil front Ille first, a utiost. sa-tisf.ictor-v speculation for
lte Grand ritkcoumpauy. Hle then proceeid to ieal aht coîisideral.k.

kil çthte cagsreceutily liroughit against Ille couîpanv by Sir Cliarlt-i
Tupper. Ilc coiciiiecd by illoving lle adoption of Ilhe rcport and lte payv-
mntn of lte d:videnids recoiiiiiidedl(, %vlîichi ias dnlv recorde'i and camTteil.

REP1ORT.

flic liaif-vearlv report of lte Graind Trunk directors, subiuted ai1 lle
ielg says,- mnonig othecr tliigs

Tlie foiiowiuig stateitîcul xîbt a coipaxrison of lle là.-lf vcar"s reve:,tt
accomît, wvith lit of lte corrcspoiuilg liif ycar cîtdcd lte 3151 Decllllx~..

L,,o6Gross rccîptl-s ..................... ........ ....
»I)icn-

z. 6S:029 '%Voriii, bries iiig a1 lte rate of -- m pier
ceiii. .as comtpared 'ili 71-t7 per cciii. iniiS &....

6.3i4,99; Nel traffi~c reccipis ..........................
-W d"-

it 3S6Frnt ueIntrnationai flu.itlg cotn........... .2

î6,9.3S Itîtercst on Cl&i6.SgS four per cciii. dtlc)ittre ,stock. 6g.9;
1,097 l)ividcnd ois £4-S.1o ptSi j>iccitio ,nock ....... 51

t t,25.% i?.aiîce of ;cttcrai iitcrct accomt............... 1m
2,5.2s6 Rvpayîîtilettt fronlit le Cltic.go aii Grantd Truuik Rail'

un.v .... .... ... .... .... .... .... .... ...
Dr. 19 11.3t )lOI rat iv an~d %Ii,-iihîkt-cçlcficivticy for

year t59:o ............................ ........... Dr. t6$Soi

LGSx., 3x et rrette recî ......................... £6,3
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Fronî the ahove ainounit of Z626,13;5 the following preferenice charges have
to be <leductcd:
Inittrcst on loan capital 1and debenture stocks (ies-, intercst *on

accjuircd bon:ds and obligations of coutrollcl liues).... ....
R Icilase<l hules ......................................... 75:334

Interest con bonds of subsidiary Unles ilot vet acquirCdl............. 56,517

4S3,29S
Licaving a net revenue balance on tue working of tue liaif yezar 0f.. 142,S37

.C626, 135
Tile above --1non11ut Of 1£142-S37 Os (là, addted to the balance front hast hiaif-

vear cf £300 î6sý oï, iakes a total of £rl43, 137 z6s. Gdl. Thzis providcs (1)
f'>. ile 112ysllltnt Of thc <iideld on1 the 4 per ccnt. guaratiteed, stock for the
hiaif-veair, ;iniollitili.i to £1I04,395 i7s 6il1; and (2) a diidecnd on thc first pre-
fere.Icc stock Of ri 2s 6d per cent, a1uiouiiting to.3S,4,34 6s 9d, -lakiugw-.itii
the divit1end Of 7s per cent. paid for the haif-vear cidedl jotli Julie, iS9o, a
.lividend of £Ci 9s 6d pe-r cent. for ic year i Sg0, and hcaving a balance of
j£312 12.Ç 3dI to hc carried forwardl to the ucxt hiaîf ycares account.

ft wili lie obscrvcd thlat thoigh tii? chiargc for prc-prcfcrnice untercst iloai
câlîta-l, çlcbenture -Stocks, bodctc.) %vas Ünrceascd froni' 470,SO at 31st
Dlccr..lber, JSS9, to £.4S3,2qS at à315t DUccuiber, î.Sgo, or by £3,418, Yct thcrc

iaanincreast on the balance of geucral iut.vrest rcccived Of Z77,970, 60
tila Ilic actual charge for the ha«lf-yeé.-r on accounit of pre-preference interesi
iras decrcased bv C4,55z, though there lias lx-cil a 'ery cousiderable addition-
ai expenditurceon capital accorait for doubhing the Iiue, increase of rolling
stock aud ùôîher piur)o.çes. lài% -.atisfaictory result lias beu obtaincd
ibrougli thc acquisition or conversion of sccuritics bvaring highcr rates of
inltecst bv the issue cf 4 per cesît. decbentume stock.

CAPlITAL. ACCOU.-T.

Tue ainoi care aais capital iii the halfycar wvas £S.,o,959 ISS Rd4;
arni t1e ancutt ofaddl(itionial capital, in ti forni cf perpetual four per Ctilt.
co-1,tolilatcl xdcb)cnturc stock suewa S4S6 On tic otiier lia:d, lic
--cre reductions, by rcdcnîption or exciangc. of the six per cent. ban capi-
.il of thc Comnpany of£:, ,and. of the filc per cent lolul capital cf.4z6,-
10o. .1114 of UIl live per cent. clcberntiure tock- capital cf '£200 ; aîid in mdi-
tion the con:pany acquired bonds and securitites of thc contrchlid and SUbs-
di2lr lUnes qnioutingi t£ C3î,617c and cf the '%Vclliigtoln, GreY and Bruce

rdrvof C£3i,qu0, and of UIl 1Vnitcd States aistl Canada and Beauharnois
junction railways of C3 i i,ooo. inaki:îg a total of pire-preference bonds ana
seculiîics acquired dllring the lialf-vear cf xS,s,2l 2s :2d, the interes oit
-iich was considerablly iniexcess of Ille interest on th fouir per cent. dtxi:-.
turc stock iqmml during the liai! year.

T.he acmual cmciiueon capital account, as ditnnsidfrora the
m4emnption or exchangc cf securitis ab>ove refermad ho. 'vas:-
listahneut of P>ortland ban1 Sinkiu.% fni...............
NScw vcls .....-.......................................... 79A42z
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Doublliiîîg tr.ick bct.cîMoîtreal andi Toronito, anid Toronîto and
Hill toon ............ ...................

New rolliiiîg stock ......... ............... Sýl

Dediîct, credits............ .. .............. l

Tlle totaIl aixiout Of 4 pur cent debeîîture stock issuled ait the 31-'t l)eccn-
bier, 1 S90, WaS% (SAS3 ,977 ;and the state.nit of the pre-prcfèreîîce sctîritius
of thie coînpIaîîy, :Ind( of the bonds aind ob)ligar.tionsç of the coiitrolled alid sui).
sidiarv Iics.ac(juircd by purcliase, exchiaiige; or othcerwi!;e, by tie isue of ~
per cent. debenture stock froin tie i2th Aiiugn-st, iSS2, to the 31.St 1)eeuilicer.
1890. showsa total of £39 .6,czrrviiig au ainimal initerest clîarý.-e of

£ý-32oe3S9 .
Thie directors caîniiot too stroiigly deprecate tlle action thus takenl hv Sir

Chanrles Tupper, aîid tihengag whichi lit lias lxeriiîittcd liiiiiseif to eîilîplo.)
cspekcially iii view of the fiîct, tiit as Hligfli Coiiiiiissioîicr froixi Caltadla to UIle

rUîntcd Kiiîil. lt is luis ihuty faiî-iv 10 1fc(i it .1iL ' lic istS of Il
I)oiiîiiioîî.. and uîot to att:îck a ccîîipaluy whicli lins hccîi for a long rtiiîîe.. aîîd
is stlc~cdîgvery largesiînî of îîîoîîcy mitii a view Io tlle iliprovuiiut
of a vast r.lilwa.v systeiîî. -,liiclî cxlx:iiî<htiire liais alre.ttl resîîltedl iii Ciiorious
beixefits to tlle D)omîinionî, alid caiîîîot but tend iii future to its iiîcrcased pro.-
pcrity.

T.c bioard ha.-ve gocdl rensoiî to l:c satisfied m~itli UIl altitude of iiîîdepeîîd'-
elîce wliiclî Mr. Ikcargeaiit lias, iundcr tixeir iiistructioîîs--, adopted, anîd wliiclî
wvili ccrtaiiîiv redouîid to thîe future heiîefit of tie coîîîpauv.

Tie resuits of tie first liif of the year îS9 o tverci lt will he rîiîî.rl
liviîî.g regardi to ail the conditions. of a sa.tisfaictoty character. ;Iltlioigii
tixere ums a l.arge dccrease inpsceîe reccipis froiii variouq causest-:. Ili.

zlionl liyrtsfrfeglit werc unircîiîiivran.tive for a portioni of tlit: linif
ycar. as re.gards inmportanît classes of thec traffic, yet thie iuîteresi on tlit Z mr-
aiît ecd stock -. as paid iii fulil. aîîd tiierc %vas a sinall divideîid 011 the firsi
preference stock for tlîath le weakcr lialf.year.

Duriîîg the stcoîid liaif of îS9 o, îîow sciiiîner coisideraitioni, ic
gross pasugrreccipîs iînproved to, tie eNîciîî. of uî>wa-ris of Z'16,0oc0: 11
the rosfreighit receipîs fMI off upuwards of ;C9,r.wO witii oiîly a sligl,,it <liiii-
iîîutioîî iii the toiîiage,-, carried. This miont di-ppoiiîtiing resuit occurred ii:.
conisequence of theicery iow rates reccivecl fur frcighit diigthîe etr
part of tie liaif yca-r. *rlieaae rccipt for freiglit %vas redntccd roî .75
to q2 of a cent., or 4 lier cenît. less per ton pur mîile. Thîis reductioîî of ralcs
followed Ilpoîî ile op)cniug oftiie Caiîadiaîi I'atciic railway froiiî London Io
Detroitand the coiiîp)ctitioii whlicli tlieîî ciisuied for dresscd lx-cf and olU:cr
traffic. Ih %vas not maîîil No%-ciiilxcr tîrat. the rates were ho soine extcmî
rcshorel-too late to have inucli effect uîpoii tic results of the lîatlf-yeatr. Ir
coiîscqîîcuce of tiese low rates, the percciîtagc of %vori-îiig expeises ho grcss
reccipîs -tvas iîîrvv, igii tic actual cont of working thec traffic wVas ri'O
nialerially -tffectedl.
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So far es eau be judged-thoughi the traffic recciptsq for the current liaif
-vear have aîs yct siowîi a dccrease as conîparcdl %itti the conîiparativciy hligli
returns of the first feiv Viionitlis of iSgo-it isiay be lioped thiat the iiet resultS1
of the cîîrreîit liaif vear will îlot fali nucli, if at :ulI, hellind those of the haif-
ycar of i S9o. The Geaicral Mîa rsattention lias beeil particularly directed
Io this subject. and lie will (Io cverytliilng that is possible to coiitril)ute to
ccoiioitiv of %vorkiir senas to, bring <Iowui the %vorkiug e1pnc t o

'est figu'lre, comîpatible withî tie efic'uîciy of the service, and to exîcourage tlle
fîirtlier developîîîeît of the local traflic anîd tliat of the systcîin gelierally.

THE CANADIAN PACIFIC RAILWAY COMPANY.

he aiiiiiial iiiecîiîîg of the Cauadiaîî Iacific Railwvay Coiîîîaîiy %vas lield il,
3loitreal on thi -3th Mday. The report liavinig been coîîsidcercd, it %vas îîîoved
bw the presidcuit, Mr. williaîîî C. Vani H-orne, secoîîded by Sir Donîald A.
Snîiitli. ai:'l iîîaîîiiiîîoîsly resolvcd :-*Tuai UIl report ou the affairs of the
Coltîlpaîîv for thievear eîîded IJccîiber.315.t, îS9o, iîov.duhîîîittcd, bcandoptcd,
aild ihiat these lx: pubhishced and forwarded to tlie.slîareliol-ler.-aîîd otliers
iiîtcrcsted ini the Coîîîp)aiîy."

The llrcsi<lcit laid on1 the hable the lease for ggo years of the New Bruns-
mick, Railway Coîîipalîy's systeinl (t:îibr.aCiug 417 îîîiles), Ivlich l'ad l>ceî c.xc-

cîîteid îîîîcler auîthîlority giveiî -It tuie.tujournied aîîîîuial meîetinîg of last vearas
staiel iii the report; and lie explaiîied nh lengtli Uhe provisions of Clause 4,
lvliicli spe)cifies the axnoul.s; of relit to be paid, reziciîîg iii the 1aggrcgate
abolit 325,0S0 dols. pcr aniuîn, wilîi clause is ini tic folloiiîg %vords:-
-Tlic lessec ivil pay ycarly anid uvery vear. (a) The operatiuig expeîîses of

the New liruniiswicu svstcîiî, whîicli shiall ililuide, anîoligst otlier thiîgs, thîe
cost of iiaiîitainiig cadli portion ihierof ini gmoI order and conditionî, .1leo
orditîary repa-irsý and rcnewalS, ail expendkitures arisiîîg out of -iny business;
or couîtract obligation, inegli.guice, or nîiisfeîc.tice, or lîowvever otlîernisc ini
aîîv %un' coîîîî-ctedl wîiu thec use anid olx:r-tioit thercof, inicludiuig daînigcs to
lersoans or propcrty, al taxes of every decitofedcra1, provincial or
niunicipa.l, upoîîUt si dcîîîised properties, or the business or franichises

ilhercof,.-i( uuîdlso auiv other exedtrwihis lîecin dcclared to be oper-
aîiîîgi cxîeîiscs. (b t To the lussor, on the teuilu day of' March licxt aftcr the
date of tiiese presces, aud Uutre.iftur ha.lf-yeatrly ou tic tenth dav of the
nionthîs of ;Nazrdli aud Sepheuier in cach aui evcry ycaIr, including and end-i

ing:. uith tilt iliontIt of Sepitcililr xie\t aftr the pe:riod of the said terni, ail
aniolnut c<juai ho -Zo nîUciI of ciglîty-cigli four huuldme< ani t%çcutietll.s of

t%%cnhyv-tîrcc onc-hldredhlîs of tle aggrcgate gross cariugs of the lessor
luuiiig the hialf-yca1r, euiig the tlîirtictUi day ofJuue or the hirty-fist day
of 1>,ccnil1cr <wa, the case iuiay bc), îîext precedig suci day of payiiment ovcr
thc SN-stem of riasdecscr'lbv lu the thîird clause of the said indeuture
of lcase, datcdt Il twcnity-first qday of «May, AN.D. ISS3, as shahl excecl, if it
do ecd, two thousand seveii iiurCd andi fifty pouîids sterling, the
aioluît ofthis cxccss, (if any) to be pai 1 the lessr, atsucli place ini Londou,
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-Enigld, as it inv froni tfine to tilne, iu ivritinig, direct; but it is to 1)e paid
Only so long as the St. jolit & imajîe Railway Comipany or its assîgiîs shah11
continue to be entitled to receive the saine by way of reiît under the lernis
of thesaid lease ; and if the obligation of the lessor to pay the saine i>e at .11V
fine hiereaftcr satisfied or acquircd on behanif of the lessor, by imnes of tuie
is sule 1w the lessor of consoldated debcnture stock, to suich an ainlounit as nîaýv
be iiecessarv for that purpose, tiien the lessee %vill thereafter pay dirccti* to
he respective holders of conisohiitedl debenture stock the intercst as it shahil

1h11 due lîalf-vearly on so lnch of suchi consolhdfatedl debeiîture stock as
shah1 Il.-ve beeni so issucdl for that purpose. (t) To the icssor, as and wheil
anld whîcre thev rcspectively 1h11 (tue, ail sncli suinis, as xnay be necessarv*
froini ne to tiince to inicet the interest at thle rate of three and a hiaif pier
cenitui per anutunii. on eiglît.y-tvo thousand paunds sterling of perpetual
guaranteed debenture stock, issucd by tlie N\ei Brunswick & Canada Rail-
Wa.v Coinpanlv. (dI) To the lessor annualv the sini of thrce hiund(rcd andf
nlineteen thousa-nd three lîundred andi ninety dols., in lhalf-vearly paynîents
of onle hunldred and fiftv-ine thousand six huuidred anld iuietv-five dols.-
each, on the first day of the înontlhs ofJaimary and July lu every year;- after
deductinig froiîi enchl sncbi iialf-vearly instalunent, %vliatevcr suin the lesset
shal! have paid or shall beconie liable to pay on accounit of any part
of the six nonths next preceding the day on whIich sncli lalf-yearly ilistal.
Mient shahl nmature, in respect of coinsolida.-ted <lebenture stock, to i)e i-ssued
by the les.ior, as provlded for in the next succeeding paragraph. (c) To
everv holder of ans- consolidated debenturc stock, %vliicli mnay lc hiercafter at

aytilie issued'w thie lessr upon thie 'written recjuest ofthie lcssee, and undfer
the provisions of thie .Act of Parliaint of Canada, .5' Victoria, chapter 71,
or of any subsequent or aumending Act or Acts, as and NIiîen and where thcy
rcspectiveiv 1h11l due, ail sncli sunis as nîay be necessary frorn tine to tinie
to illeet the iluterest thereon, according to the rate at and the ternis on
whIicli it shal Il.-ve been issued, alid will execute on cachi certificate, whvlichi
shahl bc i-ssucd in respect of anv suclb stock, or lu sncb othernannieras nîa'. 1)e
req-ruisite, a vahlid allisufficient undlertainig ,4nd gnaranityto that effect. i.f)
If, ait the request of the lessce, consolidatcdl debenture stock shall be at aniv
tine or tim2s issued by the lessor iu respect of floating obligations, umander
paragra ph (d) of Clause III. of the said Act, exceeding in the aggregate four
hundred tlîousand dollars, thien the Iessee -%vill pay as rent, iii addition tothIe
amlOunits covcrcd, by the two :îext prccedliig paragraplîs, taken togetlier, a
further suin equai ho four pcr centuni per annuniii on the excess, wliatuver it
inay be, froin fine to finie, beyonci tie said suni of four humdrcdl lboiusnd
dollars, sncb additional rent to be paid ho, thc severai holders of debenture
stock, in the sanie nianîxer as is beretofore i)rovi(ied for, iu respect of oiier
portions of sucli coîîsolidate<i dehîcutuire stock,."1

Tlîe l>residcnt furthier stated thiat the licse gave thie Pacifie Comnpany
the optioni 10 purchase the 1,650,000 acres of tinîher lands belongiiig to
the 'New Brunswick Comîpany, ah a price cquivaient to 36!4 cents per aicre,

W%-liereupon it Nvas îîîoved by M.Lr. Sandford Fleming, sccouded, hy fliou.
Donald MecInnes, and unaniniously resolved :-,11 That the sharclioldcrs-ý do
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liereby adopt anîd confirni thue executed lease of thec New Brunswick Railway
svSteii 110w Snhîîîitted."

The Prcsideîît reported'that under the authority of thue resolutiou passed
at thue laust annmal meeting, ail agreemnent liad been executed1 between this
Comnpany and the Calgary &~ Eduîoîîtou Railway Comîpany, by whiclh thlis
conipalîy would ou i s own accoulit operate tlîat Colilpauîy's raiiway for a
period of six years wîtlut rentai, with the option of piirchasing it at the
end of thiat period on satisfaction of the outstanding onsof the Calgary
éît E-.dinontoni Comîpany, and zo per cent. prcniuniiii tiiereon, the atuout of
suclu bonds heinig lii:nited hy ftie ternis of the agreenment to a stuin whichi
slial îlot cxcecd 1S,0oo dlols. p~er mîile of t1ic: Railway; and the agreement
%vas laid on the table, wluereupon it -%a,- inovcd by M1r. Richard I. Auguis.
secoifded bv «Mr. .M.David. anid iinainîiously resolved :-" Tuiat the sliare-
1o1lers do0 lercby adopt and confurnii thue e\ecutedl agreemient inow subinitted

auid dated the 24th' Plie, l3890, hctweeen thus Comipany and the Calgary 5
Edmîonton Railway Coînplanyv."

The Presi<leît reporteil thiat ini pîîrsuance of thie autiîority given at thie
acjonirnied anniual mneetinig of lastycar, the Comnpany hia< executed a lease ini
flint forin approvedl nt the meeting, by wliicl il, liad beconte possessed of flie
Columbia à Kooteîîay Railway cl' Navigation Comnpany for 999 years,
front i st July, 189o, payingby way of rentai thie intercst at flhc rate Of 4 per
cent. per annmu on the bonds of that Conmpany, sncb bonds not to cxceed
£3.000 sterling per mile of such rtilwa-y, the leiugthi beîng about tweuity-
eighlt miiles. And tbc lease liaviing beeîî laid on flic table, it -%as înoved by
Mr. I)uncau 'Machutyre, sccoîîded 1wMr J Alex. Strathîy, and unaiinîiously

rslved :-'" That the sliareliolders *do hiereby adopi and confirai the exccuted
k*ase of the Colunîbia à Koottîîay Railv.ay :ow stbîîîitted."

The following b)y-laws, pass;ed' 'uv the clirectors siîîce the hast mîeetinîg of
the Aharehuolders, were read as follows: Bv-law No. 6.-The Canadian
Picific Railway Comîpanîy luerehîy enacts as follows, tliat is to say :-" Wîen-
ever anud as often as the duly autliorized conductor for the hunie beiîîg of any
trini requests anyv passenger to show or dehiver up his or lier ticket, suchi
passeuger shiah coinîply with thue recjuest, or in defauît thiercof, shiallb lxihable
ta pay and shuahi ou1 deîîîand pay thue regular fatre froui tie place wlîeîice.
sucli passeîîger took the traini to the enud of ]lis or lier journey ; and if ou
.nv such denmand a passcîîger fail to, pay such fare, thîcti thue coîîductor of
thue train, vcitler alolie, or with %lie assistance of otlier servat-, of the
Comîpany, îîîay put such passeuger ont nf flic train (cithier mith or witliout
his or lier baggage) nt aîîy usual stopping.place, or near any dwvehliing-hîousc,
ais f1ie conductor clects, the tra.in bcing fin.st stoppvdx, anîd no iuîiiieccssary
force beýing uscd. Datcd this cleveuf i day of August, xg.

llv.aw No. 62, aniendzttg by-haw No. 59 .- Tise Canadian Pacific Railway
Comupany doth lereby ennct aZs followVs :--'ectioil 2G5 Of Iby-.ta 59 is hetreby
reptaledf, and the follouiiîg cinacted in lieu thercof, tliat is to say :.-2o5.

"In addition ho ftest nies, the tinte-tables of the differeunt divisions wil
contaiuiseca instructions as the sainue nuay be necessary. Special instruc-
lions not ini confiict wvith thtese mules. whici iay be giveti by proper:authior-
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itv, anîd issUC(l ini coniiectioui with i the e cimrent tiixue-table, wiII lk-
ofbserve<l andî reuxain ini force oiilv duriing thxe life of the latter. AiU otlher
special instructionîs given by proper attority shial be observed anîd rellimin
iii force unltil cncelcd. No alterations shiah lie ilxadu by auly officer Ç'r
eznployee, iiiiless with the approval of the General Sup)erinitcndi(eîit."

hrie rcgulatiox ini said by-Iaw 59 relatiîîg to tramxps is liereby anxcudfed.
by iiîsertiing after thec word ' Stiperintendeuit " ini the last fliie but two. the
followiuig words, that is to sav " except ini cases -whierc it iiiay lie absollîte)v
ilecessary for thieir proper care and attentioni." Dateci this iuth div of
Febrîîarv, 189! ; wlieretupon it %vas inovc<I by IMr. Il. Gordon Strativ,
secouided by Mr. Iiartlaîîd S. Macdoxîgall, and iîauiiolsly resolved:
" rhîat bv-Iaws Nos. 61 and 62 110W subuîîlltteÀd 1e alli the saîie are hierebv
approved. "

On Uhe miotion of àMýr. RL. B. Angtis, scconded liv Mr. J. H{enry Joseph. it
wvas uinauiiiioislv resolved :- " ruxat this mîeeting approves auld confiils til
action of Uic (lireetors iiu applyiiig to 1arlia:ucuît for legisiatioi -Ittloriziîig
the issue of mdditional coîîsolidated dcbcîîture stock, for the purposes menca
tioiucd ini Uhc notice calling the special îîîeeting of sliarehiolders for this day,
anîd authorives tlienî to proceed to obtain Uic said legisitioni."

It -%as fui-tuer inoved liv Mi-rî. C. Vani Horne, seconcled by Mr. E. B.
Osier, anîd uinîiiiiouisly resolvcd :"That Uhc several acts.-and p)rocediiîgsN
of the board of directors and of its exectitive coliiiiittee silice the lasi

aniti îctig, as rccorded iii thicir respective iilunte 1ooks, -whlicl are
iow laid on the table, lie, and the ellîuc arc, hiereby approved, ratifucd. aiid

Thîe incetixîg thien Proc.eded 10 the electioxi of directors for the emsiiu
year; aîid on the muotion of Mr. Doniald Maciaster, secondfcd by 'Mm. Jesse
Joseph, -'%r. Hiartland S. Macdougahl aiid MLr. J. Ale\. Strathy %xcrc appointed
scitineers. The ballot lhaviîig been takeii, tie pmesideîît read the report of
the scri-timîcers, tvhicli declarcd timat theiiiuudcm-iueitiouied gentlceen liail
beî cicctcd li ilite iiiaiiiiioxîs vote of the metnviz. :Sir Ge:orge,
Stephîciu, Bairt., Mà%oiitmeail ; Sir Donald A. Smiithi, K.C.i%.G., '&N ., £Ioîitre.Il:
MNr. W~illiamî C. Vai H-oi-nc, 'Montreal1 ; Mr. Richard B. Aiîglis, Loiitreal;
Mr. 1d:ituî I. Osier, Toronto; 'Mr. Saîîdfomd Flemuinîg, C.E.,C.G.
Ottawavý; Hon. J. J. C. Abbott, Suiator, 'Monltreal ; Iloux. Georýge A. Kirk.
patmick, M.P>., Kingston ; Gen. Samnuel Thomas, New~ York ; Mi-. Georgc R.
Harris (of M&e.ssrs. Bllake Bros. & Co.), Bloston ; 'Mr. Richard J. Cross (of

esm.Mortoni, BIiss & Co.), New York ; MI-I. Wiliiiot 1). Mattlhews.
Toroiito;1 lon. D)onald !Machines, Sciiator, Hailtonx ; Mr. Tliîi 1 îîas Skiicte.
Lonidonî '.%r. Johxîî W. MakxNew Y'ork.

Tie 1>esi<leît iîade a futrtici- refèrence to the Calgamy &Edîîîioîtoî
Railway Comîpanîy, aidn stated Oint a favorable oppotunity lind occurred,
wlîereby, throîglhe c veii t\chîaîîge of Caiîadiauî 1aczfic 4 per- cenit. couisoli-
dated debeîtxxrc st<.ck foi- Uie 6 per meit. bonds of the Calgary &l Eduulonltuiî
Comupany, the i-aiIlway of tliat Conîpaiy iighit lccoune the property of the
Cautadian l>acific Comipaniy, fi-c of interest charge, for soniethimîg mîore thau
tc emi as, Ille Caîîadiaîî 1acific Comipanxy gettiiîg also the beuiefit of the
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animal subsidy of So,ooo dlols. graîîted by the Goveriiiiient to the Calgary
& Edmnton Comnpany for tie reinain<lcr of the stîpulated 1)eriod of
twveiity ycars, andi becozzanîg posscssceI of a portioni of the Calgary aund
Edmnitoni land grant; and lie statcd tlîat negotiations -wcre stili pendiug
on thfs subject. lie reportcd zilso thiat, ini viev of tue expediency oi
accquirimg the road of the Lake Tcîniscaiuiiine Colonization Railway Coin-
panv, as iiientioicd iii the report, iiegotiations tiad bec» c:itcred iiito witli
tlhat objcct, tliat Comipany haviing applied to 1arliaineîît, and being likcly to
obtain powcer to seli or lease its ratilv.-i to this Comipaniy, but that the niego.
tiations Nverc niot stifficicutly advauccd to cuable lii to state fully the agrec-
tuenît whvlicli %vas likcly to bc reachced ini relation to both, of thecse, questions.
Micreupon lie inoved, and the lion. J. J. C. Abbott seconded, tic followiig
resluitioni :-II Whcreas thic negotiations iiu respect of the purchase of the
Calgary & Editionton Railvay at an carlicr pcriodl flan that iuauied iii the
cxistilng agrecmnt, and iii respect of tic purchaEe or Icase of Uic Teinisca-
îuiîguc Colonii'.tion Railway«t, liad niot yct rcsulted iii a definitc agreemenit
ini citlier case, it is rcsolvcd, tixat ii» order to give furthier tiiîue for the coin-
pletion of sucl ine.gotiations, Uiis inetnlig dIo stand adjourncd tili Thursdlay.
tise 211( day Of July lic%-t, at 12 o'ciock, niooii." And Uic rcsolutioii was
unasiinouisiy adopted.

The nmceting was thiereupon mnade special for thc conisideration of the spe-
ciai business iicntioncd iii tic niotice convcingij Uic saine.

Thie prcsidcîît cxpiaiiied tiîat Uic unatters iiitionccl iii thc notice for tliis
meeting %vcre Uic subjccts of pending legisiation, anid tliat. iii coiiscqueiice
of the session of 1arliaulient coliînnenlcing so iiuicli later tha»i usual, this
lislî;atioli was imot sufficicîitly advaniccd to euiable sucl i natters to lie satis-
factorily deait withi at prescut, anid lic recouincndcdei tbat tiieir discussion 1>c
dleferred. WIicrcupon it was îîîoved liv the lion. J. J. C. Abbott, secoiided
by M.\r. George R. Harris, nnd uîaîixuioush- res-olvcd :-4dTiiat timis speciai
meceting dIo stand adjournied iiîntil Thursday, tic 211<1 day Of JulY 1iCNt, thlîeî
Lo ilecet On1 conlclus..ioni of the businless Of the adjouiriicd animal gelicrai

At a meeting of the board, hield iîicdiately after thie adjournuicuet of tic
slîrehldcs'ineetiiu, M.\iliu C. Vanl Miore Nvas re-.ecctl pizside-lt

of the Comupany-, anîd tic following were appoiîîted tiîc cxccutivc coliiuiiit-
tee :-Sir George Steplien, Bart., lion. Sir D)onald A. Smnith, K.C.31%.G.,
31.l.. Mfr. William C. Vau Horne (c.ir-o9iicio), and M1r. Richard B. Aingus.

Rl .IORT.

Slubjoiincd is the Anmal Report of Uic Comipany.
A balance sheet of tie affairs Of tic CoîUpla"Y at 31st Decculiber iast,

together with th i sual statenîeîîts relating to tue busiuess of the past year,
arc subinittcd.
Mie gro.s,- earniiigs for the year were ...... ............. $16,552,52S 9$S
Tie wokn xesswr... ..... *. .............. 1o.252,S2S 47

299



300 fHE .jlERClIAN7'Si.l4 4'YAZlNE,.

And the net earnings wee .......... ...
Peducting thue fixeid charges accruinig during the year..

flie surpluswas ............ ............. *...
Front this two supplementary dividexuds of oue per cent.

ecd were miade an(l paid August I7tli, 189o, and February
l7tIi, IS91.... .............................

Leaving a surplus carried forwa-rdl.....................
Surplus of previous year .............................

';6,299,700 Si
4,246,638 o

$2,o53-,o82 Si

1,300,000 00

$753,082 51

1,903.3530 â2

Total surplus carried forward. ..................... $2ý656,432 83
The working expezises for the year ainouuntcd to 61.94 Per cent. of tuec

gross earzîiugs, ani the net carnings to 38.06 per cent. as conîpared %with
6o.o.; and 39.96 per cent. respectively iu iSS9.

The earniugs and workiîîg expenses of the New Blrunîswick Ra-ilwav are
iîîcludecl froin Septeinher ist. The earnings and working expenses of thle
Soutli Enstcru Railwçav, %vhichi is worked by the Comnipy for the accouait
of the Trustees, are îlot included.

CONDE~S~ BALANCE siii-i-.,-Decciiiber 31 st, i S9o.

Cost of Rond-
.Mainlle ..ne ....................... 127,I99,939 79
LUnes accjuired or hield under perpetual

lease ................ ..... 17,SI173S 93
Brandi Lines....................... S. I,5,l iS Q

Note-
Uînes l,îilt l>v Goveninient xîot included

-Estiniated cost e35,oooooo.
i5,245,<963 acres of land unsold, %vliclh,

at au average of last two vears' sales
($3.57 per acre), would rcahlze $54,428e.
087.91.

Equipînent-
Rolling Stock,.....................
Lake Steamers ....................
Sliops and Macliiuery (M1ontreal, Hoche-

laga, Perth, and Carleton l'lace) ..

- $153,874, 7 9,7 Il

$12,21 1,7S4 48
478,952 99

l.383,32z5 38

Construction Plant and Tools....................
Real Estate (at and near Moutreal) ....................
Advances-

South-Eastern Railway ...... 0.....................
Station Blalances, Accouuîts ReceivalIe, Miscellaneous Secu-

rities, and .Advances...............................
Atlantic and North-WVest Railway 5 per cent. Guarantecd

Stock (acquired by issue of four per cent. Consolidated

i 3,S74,o62 S
151.ý991 S7
285,490 63

1,6o4,780 3

-5,8S7,051 S3
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Debenture Stock) ......... 4.................. 3#240,000 Q0

Advanices on Lake anîd Ferry Steamers .................... 527,817 92
C-hinia ami Japan Steaiinsllips ........................... 2,â75,679 41
Material ami Supplies ou hipd ......................... 1,961,032 69
Doinlion, Governuient Guaraîîtee Fund-

Ainoutit 0o1 deposit to guarantee 3 per cent. per aunuin
on Capital Stock until August I7th, 1893 .......... 5,461 391 79

mivanccs ou Land-
Interest ou Land Grant Bonds......$î,397e926 70
Less-Surplus receipts froîxi Tow~ i Sites. 429,427 35

- - 96S,4 9 9 35
Balance due on Land S.old-(I;eferred i>aynîents) .... ....... z,699,134 48
Balance due on Town Site Sa3zlcs-(Deferrcd Payînieîts) î9 oSSs oi

Treasury Assets-
rcîiporary advance to Columbhia and

Kootenay Railway, pending sale of
bonîds.............. .... .... .... $512,239 71

Tenîporary Loaîîs o1n security, beariîîg
interest .......................... 3,380,015 04

Cash ini Treasury ............ ........ 4, 127,857 41
- 6,020,112 16

$198, 122,727 63
Cifitil Stock ........ ........................... 6,ooocoo, oo
?dortg:îge Bonds-

ist înortgage bonds, 5 lier cent. ' 19,0 34,99S,63, 33
Canada Cenîtral Ist iuortgage,

ainouit of issue, ,6500,000- -$34. ,3
Siniking Fuîîd (ieposited with

Goverînnent ....... ......... ,500,000

liahincc at înaturity ..................... S5o,o0 oo
Celnda Central 2nd inortgage, 6 lier cent 973333 3â~
J)îîe Province of Quebcc on .MO & 0.

Railway, 5 per cent.................. 3,500,COO 00
Duc Province of Quebec on 'Northî Shore

Rala,5 lier ccut ................... 3,50000 00
lgoina Bran Ist îîîortgage 5 per cent..- 3,6,50,000 QG

North Shore Railway, ist înortgagc....... 484:739 67
47,956.6S6 33

Four lier cent. Consolidated Debenture Stock ........... 12,040,606 oo
-iuîd Grant Bonds, First Mortgage-
Aînouîît of issue.......... S25,OOo,00o QG

Lcs-Aîîontredened and(
cancelled ............... 20,561,500 QG

- 4,43S,500 00
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Ainount lîeld i:: truist l>y Dominion Govern-
ment. niot bearing interest ........ 1,0oo.ooo 0o

';3,43S,50O

Land Bonds, 3J• per cent., interest guarau-
teed by D omuinion Goverînnent........ 15,o00,ooo o0

-- 1,43S,5oo co
Current liabilities (inicluding vouchxers and pay rolls) ........ 4,070,504 69
Interest on Fulffed Debt and Rentai of Leased Lines.

Coupons flot presented, including inounts
due jannary ist, îS9r........... ...... $1,511,019 41

Accrued to date îlot due.................. ,29.364 17

Supplenxeuntary Dividend, payable February - - ,4083S
1ythi, 1S91........................... 65o,ooo co

Caslh Subsidy froxîx Domnion Governineut.. 25,000,000 00
luses (roi Inuîicipalities ................ 348,661 29

-- 25,34,661 29
Land Grant-

3,,601,023 acres sold, aoutgto....1,4,164 67

6.79,,014 acres taken by D)ominion Govern-
mient in reduction of Lind Grnt........ l0,189,521 oo

21,6 51,6S 5 67
Less: Expenses, cultivation rebate, and io

per cent. on Land Grant Bonds taken iii
payînient...................... ...... 2>217,2S- I10

19:434,402 57
Town Sites-

Ainounit receiveci froin sale of Town Sites
îlot covered by Land Grant Morigage.. ;2,o56,291 29

Less : Epniueiîrvietgai
clearing. &c............. ............... 365,496 69

1,690,794 60
Co.-t of Jiotel anîd otlhe.r buildings at V.tucout-

ver, and Blanff Springs H-otel .............. 574,516 91

$1,115,977 69
Surplus receipis of 1889 andi 189 applied

against advances on Land Bond interest. 429,427 35
- 6S6.55o 34

Surplus earnings-
.Net earnings for years I188, I889 and iS9o, after payînent

of ail fîxed charges ani supplemntary dividends ........ 2,656,432 S3

$î9gS,i2,727 63

IG. OGDNî. Cwu»tz J//e'.
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Tne dlîrectors believe that the surplus earlilgs for tlue present, year and
hierceafter will be at least sufficient to pay regular dlividends at the rate of
fer cent. per annuin on the ordinary Elhares of the coinpany, witlîout regard
to ii guarauteed dlivideni w,%lich expires iii August, 1S93;- but tlîeY recoin-
uuend a coutinuance of thue pcolicy of supplenienting the - puer cent. guaran-
teed diVidelld Wvitll 2 per cent. froîn surlus earniiigs, inîaking a total animîal
pavuiett of 5 per cent., and allowing the reniainder to accuinulate as a
reserve.

TMe directors feel justified iu pointing, with soune degrec of pride, to the
tact that the first day of the p)resent ionth %wat the tine fixed by tlue ori-
grinal contrzict between the Goverunent auîd the conupany for the conupletion
of thie main liue of tlue railway. That, date flot, oîlv fouifd the main line
alrcady more than five years in operation, but found the coînpany w~ith 5,500
miles of railway in ful1 anud profitable wvorking, and with tributary lines enm-
Ibracilg iEo miiles more ; with its hunes reaching alinost every important
place ilu die Dominion of Canada, and with connections estalislied to New
York, Bloston, Chicago, St. Paul, 'Minneapolis, and Duluthu: and, as if to
mari, this date more strongly, thue first of flue conîpany's fleet of Paciflc
sîeaiuships hiad j ust arrived at V'ancouver froux China anud Japan witlu a full
pas£enger list aud a fülI cargo.
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MINING COMPANIES.

Ibils co xpauyII. lCii o11 tilt 2i1st A ril. Ille lirccîor*s report zand( balance lc.

tilt 4nîagn irector. %vns prclitt. Ziîîîd ecpiaiîîed lle dlictultie.. tat ],.Id
i>cvun experieîîced tiUiriiî lie ycar. It %vas dcczded 10, continue wvorkiît.
tilt saine files -eas s v.r

.l:ulsLzn;didZ :s/''iOSos pnr-h Lontlun 1-iinanda-il -Nez:-s. n udfer
recela ilaie, ba:s lte f1oiî: il is pîInalnît Io lie abl1e b nlote 1iî;xî
îlierc i% one. Callailianîahso onaî otlier than B11I5. Nvdticli is fl.ink

onr readers îuav renîîeînier wa;s rccoinsîrnicttc soîîte iS iinoinliso..-<,
r114i:v.ii llî te d-*re-ctor.ç wcre able 10 recoîîîîîîcîîd .a civicdeîîd ai Ilte ra.

uf 2i0Iw ent. Thtis vcrv atÇîir resuli. ;-- (Ilete b carefîti nuilviei
îiia11'llailit of a Valiahit. rqclxrty. ait;! îtherc is everv reasoît 1( lireix* aîîd
1)iitevv îiî:îi if piflC, ricî.'iai ziiyliî iicir 4r.cîtat:. tecrt

.1g of ihe coînpaliv fohr tut lrrn var %wli ii. Ce'e1î Ilior stailltiai titau
Mor Ille ajîs loei

7714- Lc*<is ~p C <mzpcw (r <i.. à.-Tisis coînpalîy lins beccîî foniso îj
cilt: I.eth" COper iitîle. C)ri«0iîî.tiii tilt: llarrvey 1Mi1 iiites. ai Vs

liîrouguithgo. (Qu. ht le viriliaUly %he rec .iciuof* thlt. & :
Ceîîîpany on a iîcw batsi!.'it apa stock i .oo in i ~/lsiares. %vîi,

am' (rdîdwlîîs id.. Ille rcîîîanîii:îgis. le. 17binî'.csd 'Ille -41
shaiimolierS hvc taikeni 111 25o.;xx«-, Auits iii o IîIoî l au!Of Il 1

.ci s.î
~teid iii Cta. a'oavitt:slriedfor. 'lcîebadodrvat

iSSfoilous: J..iitgjP.hufr. chairinaît; R. Bon .ei;R
P. (101111. .oiluo : ("o. ýalisroit. 1-0iî110ii. NO C.i.iaiiiî -lirector.s 1.1w
vel i...ii ioi.d Thei lien;!1 officv 15 al 19 lrn!iec.Avenîue. .i';.

7YIl %«,.-(«Pcr<w. (/fq-ica;uial i;celiîg 'Of titis Coinlipîîv wa
liclt ini Londidoî on lut ;41 April. Mie acconi% siiotwed tuev Valle f
urCSN risi-« iii llte vcar* leiltil dr 31,1l10 ba.ve Iecit .J21,764, ns at-,r ill.

viî;lîi~ dbeîtreinilen-Nt, hIl dvebiz lmlaticv bMoit ur-warl 'ivas1% c'

ilfn oi lb? Cape Copper i.oîiail i:,tverhi wor,. .ind lrc IIit utu
iopeC=hioii laze in l;r 11 tar, lulit %,Cr'c 5434>11 clo<.l. î tue ile.iî. Thlc
,C\=cicc os thei paI ia 11i.11 il.î i. i lîcesre.F ho) .5111Ct ilicir Own Utr.C

an conn it celoi iieni V. r1IîCýci;ii::r liiv heinf:i~. i c
lecirîtiail %aIid 1IL1illce tv< a f'a.1 l f ore iis si*.* at'tc Ea£î ;iac

,%li! lie t çcrltain i e ct Iiev biat! ;lriv: tndn e-l te!ac'
'(u Cet i>dow flIV uper "-o Il;us il tvich ie -Ilrs..î aIlle rate OC

ove j~Cei ;îoiltb. zite'. uffvoli eot eos ~o d fore. 14 II)v ;pulî.
ilt iliuprnvwCl lvitiir 1c iuib. z Ille *.l uine. ' -li ia in ouli .r; ;aitiI

îiîv nul ike 011 ricit poqCkvis- Of oi. suîicli I.; vvre -- e 'vals iliuir

Uiciirclrrs 4acu1 ita aiIe;tiiînv -. jni iic . h ;ricii ii~ti
Meui~ ,'f% <iPI M11%ut. wiliclit hwy bc.';t; lifcui to c i olou. .X.-

tiiii.Thteouîisîad$i IlleUi Cile CI-1pper Co;lnaîy. wîctlia% ieclc
%lie ilîhle. xeens iikvIv ho Z ils Ç\CÇellentI 011C. Tlc re-Cport aItle ammin'

a04
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uilsduss wa ild zat the office of the% hassilk, Quchlec, uns Thlistiny, thse 2 1 -t Mav

Tisre vvert: premist: Ille lion. 1. Tu'sd:s, ~ A a'iiF
iCssl.E. X. MIelisol, Alit. I'.-sichasid, Tr ri. 1-s. iildeasi, Rer. M" .

1:-. C. ascs,:sdieir.r.1.Ritil. .. 3fe4r
i.bs:iat.. ].acro,-X. 1. Tefcsier, A. Collet, N. S. Hlardyv, H. 'N. Cliiiice,

D.1upré, C. N. ibie.C. Lsve-aui, IL. C. Marcosîx. T. A. '.irIl,1. Mer-
C..cr. 'N. 'Maliesix. E. Il. T:ivlor. etc.

.~ (a1>siry. 1%<j., a :lesi if) tUic Chair. .111(1 1'. 1.,4'rrasîlct, E:. 4
~-tobact as 'rtr.
Ma<re prore.diiîe te) ie ixtailiiig (bc Ille .iss : rr, 1ls1- fio-:i e

i Ivcwr% qultedl vcitier.1iz. .i~s Ed~i.ar x kIl. D)ipi andi

~ ~ (~IIIOrV, î.s\-%ds.-Tend*~< ise fç,,îioll*jiî rup-1mn ::s'î%tsess:4t1

REPOR<>IT.

hl pr....;thgi, -Yon the liir*-fsr'ý;I repo)rt -£ %lt ;s111isîsN of, is lS, fo~r
.bc ycr esîdeai4 the. ;s)ii ;Itl)il 1.v4, vosîr directorsi hire t-i mioîîin t'in' l.ii5v

>ile b-ci<'1Ieili;i»Ont Ie R-est tif ICIoat vro~e iîsre
.hr.qi~'If Us .1 feraslin limii5-,I whicli -%.cre lîelid :s; scsiril%« for overdise
* ai<.isneçT. Vosir çlirecîor.-' 11:îîC -c s.îIigc tla rosi %vii appr<nt of

*;,;.tZsIS tif Jilil- i:lq ao ;iîit . a:Tg .1ar 0-un whsoî:î~icl. iu1.~dof -irisug

.s:.rei-et an:d tithecr i:re, cis ic. ri'k tif ket-ciisi. ai ,secsiitr iwbicli
1-ilts de,:- 1uiy lirt 1 u iliniilil.

Il li tt ill~ if ic re-!s:ictio,î i%* zlicrib-i i S. ili -zzoo.oei <ir Resi
1-iI '-e: plit .5M4c t' <er %ieeessa <4%o e 01 l leI t> iis-. liiiiie.

Tus- 1rout s;i L,p a<voiu is i% w:v .1. <olious z-

-s '-s"sec I 1ireui f liait 1crosiil ii ic Ille 5 opff 'April. Sî
............. ........... ........................ 4z~ îQ

.. ....;ii ..... . .. . . . . .. . . . .

F-nuai it <iiif ...................... .... ..... .sî 69

WS;ich . s;3r> ilda' slIoltý: -

Lo$Z .4x1C tzief flnt<..................î10nO<s m

aui<' - ........................................ ~i~(
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Duriîîg the -vear, the building of te batik at Sherbrooke, Nvlhich lhad le
destroved by ire j»i January. 1S9 o, lias beezi rebult, aîd Ille >aîîk uIow olwll
a fine building, whici, by the revenue il gives, coîtsiderably reduces Ile
expcuses of the offices of the batik. At 'Moiitrcaîl, te lcase of lie ofrfices!
expireci this spriitg, ai as it wvas difficult 10 procure suitable oies %without
paying a lieavy rent, your directors titouglit they werc actintg wvisely ili buv.
ing Ille property %vlhere tlie batik liad it-s offices, and, after the p)rop)oscdt
rcl)air-s wiii hlave been comtplettd, the part occupied lv te batik wiil cosn
les-s ycarly liait what was a4ked elswhlere. Here aI the head office, as
sever.11 of %-ou %ili have iuoticed, vour directors have put to profit a col,-
siderabie part of the b>uiding whicli was lieretofore occupaed. Thie spleuiffid
offices thiat vour directors have mnade are aill lentd, anid tlle revenue obtaitîcitl
15 over251per ccitt. oiitthecost ofluaproveiiueils. Thie Brnches of tuie batik
have l>eu iisiled several muets during the year by tlle directors aud byv the
Izispector.

Tuie wlioie reslpectfiillv suiiited.

F:or flic Bioard of i)irectors.

GE.-NE-RAI. STATEMENT.

Notes ini cîrct;l.tlioit ..................................... S $52.5.11 00
Deposits beariîtg iltîce..................... $1,541,771 69
I>eîosits itot ea i.I aterest ............... 4 S, 2oo7 67

Unclainicd I)ividcid.......................1321
I)zvidcîîdl No. 55. pl>.lle tI May. tS9 t..........36,(= ou

Due Io other Lanks iii Canada..........64,911 iS3

Due te agcîCies -of lle Batik, i forcigin counieis 2-i 1
Due Io agenitels of Ille lialik iii lte 1:titcci Xiiî-

dlotît.......................... ....... 35,9096Ga

Total liztbiiities Ib lie public.............................56Si .S

Capital padu............................20,O 0O
Rebatc Oit <iseouts aind Cxciatîge ............... 29 ,3S; 62
Plrofit.-iit I.oss accout............42,6z5 69

z3 99S
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Specte .........t........... $ S9,IooN go
Domiunioni Ns................. 159,267 09

,Çote., of and chqc1î on ciler batiks........... 161,7 1 S7
11alautces (Ile froui other banks................ 61,437 79
11ahatces (lue frotît :îgcscies of the b:wk int foreigit

couti................................ 7252S S2

C.1l1 loa1ts on1 Stocks aid Bonds............ . 146.SSo oo
Domtinioni Debettres anîd other Stocks ......... 40214 S7

$248,367 So

29 5,6SS 4S

1S7.064 87

Toal assets iinîîîîeilv availalc................ 1......$71,2 15
Current bas icut• ailîvanccs to tie

pulic .............................. *2,931>74%S 4S
otsadbills <bscounitedl, overduie and niot s-,-

cially sciircdt (loss provided fori ........... 46,.937 ;0
Notes aid bilis dsont, overdue, aud otiter

debts sectired ............. .v.............1,3 21
Rcal cstatc, the property of Uie balik (0111cr titan

tuet batik prcîtises) ........ 0..............14-S62 64
3lrggs 1 real1 estate sold by tlîcbank .... 9.2000O0

-- 3.092,50,3 03
Ilnuk premttses............................. 127,031 S7
Furittre.................................. 9.z64 34

136,196 21

$3,959,320 39

P. LîR~n
C(z.hic:-.

'M. .LU CQ,
his$pcCzor.

Iit iitoiitg_ llte adloptioni of te ric'port, tce presidett sid :-1 deecnl it my
dui t offcrza fewv rc:tarks t\*platatorv of certain tratisactions ofe lhbtik-

duikng tlle past ycar. As yen will ltavc ol>servcd, tce Test of Stoo:ooo, is
al*olr.Cd by llte losscs oit llte salC of Iiniit.s,%wliivli llte baîtk ltcld; this, hlow.
evc, is ounW an apparenit loss, for it rcahity a coniid(er:-.hlc bain is effected.

.Ihc Ilîn for an asset long lield à npro<htctivc rcali7.cs .1 kunî of $16o,ooo,
uiçliuill ilow N-ie1dl revenue; iiioeovr. Ille batik uill no longer have te

luy Govçrnmeîcit ducs on 33o mîles of hnmts, wliich, wiîlî other incidcntal
tspciic, amîomnwd Io over $1,oOoa. ycar. Titis s-aving, added I0 the interest

w-. $ î6CP at 7 prrT Cent., 'willb le tniual to a Tt%-en%'£ of $12,200 a-' car.
l>iin UIl paei 'year he-avy failures liave Imen more mnerons than for

Iny ershst, hy which the batik lias suffcemi comîiîlerablc los%; nvr
thélese, afîer pro,.itting for -. Il butl and louibtfr.1 qlebis, there rernainel sui-.

BANzK MEETINGS. 0307
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cietît profit 1o warrant lis in deciarîng to tlle shareliolders a dividcndl of 6 per
ceiit. for tie cear, and Io leave ai credit of profit aud los% a balance of f42,-
615.69, besides a reserve of $Z29 .. 3S7.S2 for 1îinacerned interest ou Bis of Ex-_
change and notes unider discounit.

The Bakscirculation ou Ille 3oth1 Apiril last, w:îs $S552.591 ,-.ii increcase
on Ilte lireceiiiig year of z 0,464,-wlîicli siuni vtrireors lhope 10 se

aîionîl;a of circulation twiee as larige aîs il is niow, for. aîs voit are aware, Ile
blîank lias power Io is-sue bis Io Ille aintit of -t., capital. Vii.. t:c'.
After Ille tirst ofjtilv nexi, Vie notes, or Ille differelîbaîk oftlie Doiion
%vill lie s-cnire4d liv a 'lenosilth Ill he G'overnînieit bv ail sald lakwltiel:
iorteoveur imisl iniake aragknnî <r Ille rêdt. nîption tif Ilieir liotes.ai par
ii il Ilile 1'r<viiices of Ille I><iiiiniiii., Io prolecl l1:e l;ol(icrs of :.ili ntiles
froin mnyepes of collection or excliatge.

Theire is a consider:îhle nii : i de11posils beariitg iiileresl. of S.00o,
wtliilte eps ixot lîeaîiilig iii1erest lhave iincrvased ly S137.OCo.

As~ p)rt:dIcc rque Illat hIe haik :sliould 1101(1l a reserve ef i leaISI 2oî »Cr
veut, lu itteet ordiirv obligrali;uîs, ho itîcc. te deîniands itteidenhtai to totail
liiiuiliIites aîionnltiîtgi Io 12-Se, . X. e 1101(1 Ilte >1111t of S-7-31-*121 15 ttiil
to a reserve (if 27'12 per cnt.

Curtenlt 11oat11 aic iiow $Z2.99043 .4 %, as ctiiipared-u( willi lasi er taeîa
$2 4. 4Yi.(himr Io Ille nîaitv failires ilrc.açv ilnudcid t, ividî-Ilte unl.

t.ecnre.l lilts have i eet iîitieas fretin 2, j.6h 4.3.0air<iui

iiîg h'o.s ittcîîrre( liereoit. Per contra. tuverdne secîtred IlteS iicît last
vcaîr atîtouiteti S33,$4?' ha-ve Itcet recedi 10 'iSi,75 4 .2 1.

Thle ;îccolint of ' ai 'etie lias Iliciticead liv Ill :îll* un If s;-,

.;1.$7 l llte îînrcha:s~ -il Moîtîtai for ils o in se of tlle prexitises Ç'cîipid

Idicte l'y UIl bikil for a tiiebr of byrs lle erectioti il Sherlirvo(ke ofia
hiliim lii rehi: Ilte tle 4lestrovc<1 liv lire last vc:îr. attd lintally hi'

iiîîirovuîieils ivtcivoit îttav rcadIqilv se mn t lbildingi iii -tliit v(a ir
itow tsîtbe thlis Oulav, tir iitvesliiiiin. rallier. will iîr<glcc a reVCItut

of at least S lier cet
i is OuIl jus?. Io --i tliailie< iuipýrovvenicit lave liecit iiîtde limiher Ille

alv directioni of m'iv oif Ilte dircet .: oif mbis lî:îik. 'Mr. ltiodeat. i o lia 1a
hotg ehtrieceiii Ilte C i$fcit 'Iitiiliig.-z. Tii getîlleiiîatî las gitcî

itnuch of his vailxalule lutie le Illte snîk'wrvisiutîl of liese %. orks.,
I reiaiiîs for us -,till bo -ipo -f thîrce iîiitl;r litiils in lte 'V.1lcy of

olîawua, .aîîd (uoit 0t ~I Mirg:z;eritc River. 'flic ilirours liope to lie ailc Io
çis ls ftihe<e ilitlg Ille %7liii ni 'v:îr. 11ii1 if aîl aîlo il rati lv 111

D)ing zite îiîst v<*,ý lie batik lins - ncciled4 ini closiîtg ev irl ui clair.îs
ia saîIiNrfaet;. titainierC, -ald< ltl itîr iîe la u iî; I.;la 1.2

ihanîîc atiotaleiN ini a licilter posâtîon tait il lis occuiiic(l for -. 81111vc clés:
allil Ii-il wilt %vorl antd citurgy, lo.19cIlicr wiliî Ilte e.Oîîe)raîtioii of Ille sa

ii'ltlcrit. il will cim i01i;r. von. directors trs. occliliîV aZXX rodipsition usta
litefitatîial ni4lUtoii f lac I>aîiiioît of caîtada.

T he iCIiort wns ici 1ipCi
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Trhe elt.ction being proceedcel with, the followilig gentlemten obtained the
Lirgest luuber of votes, mid were duly elected tlircctors, for the ensuing year,
viz. : The lion. I. Thibaudeau, Messrs. F. Kirouac, Ls. Bhilodeau, A. Gaboury,
T. LeDroit, E. WV. Methot and A. Painchaud.

At a subsequent meeting of the. directors, Mr. A. Gaboury %vas re-elected
prcsidt.nt, adM.F. iKirouac vice-presideilt.

DOMINION BAN K.

The LnniGencral %Icetilig of the. Shareholders of this Bank ws!td
zit the. banking homse Torontîo, ois We(IIICSdatV, May.I 27t11, 1 S91 .

Ainoîîg those pruelt wcrc: Messrs. James Austin, lin. Frank Siith,
3lajor Mso%,ils. Inice, James Scott, R. S. Casseis, Auson Janes, WVilItot

1). Matthlews, R. HI. Ikethie, E. Lendhiay, Aaroli Ross, E. B. Osier, W. J.
BaîeJohn Scc.tt, Jouiti Stewart, W. T. Ktiiey, S. Risiey. W. S. Lee, G.

Robe.rtson, etc.
'Ile prt.sideîtt. IN1r. James Austini, occupled the chair, andI Mr. R. 1-.

luthune a:cted as secretarv.
The. &ccretary rendi tiht. Ruport of the. directors, to the shareholders, antd

ssublnitteil the. Animai Stateutett of t..afrsof the baik as follows:

REOI&T.

1t.lance of P'rofit -tud L.oss Accunti, 3oth April, îS....$ 6,253 0?
Profits for te yea.r eiscliiitg 30111 April, 1591. afler dechuetilg

Charjges of ilintageit, etc., ai îniak'iîg fill provision
for ail bail aui donhîfuil 41elbs........................... 220,423 9<>

$2.36,676 95,
DIviolul.id 5 per centt., paîid ist Nuvecîiîber, 1590. ZZ75,oOO 00
I)ividciid 5 per ceint., payale t.May, i'Sgi... 75,000 o
11o11is i per ceitt., payable tI ay, 15;9l..........15,0w00 
.Xîîomit voieil lu l'eîsionîaîîd Guamiîîtt.' Fid. 'Soù ou

- - 170,000 <>0

S56,6-76 qS
Ca-rriti Io Resev-rvc Fixîid.........*a...................... 50000 00

Balance of IProfit altd Loss carricd forwal-i ................. $s 6,676 95

GENERAL TAE ET

iliabiliticç.
Capit-l bteck paiid-up...................... ......... : $,5o0,o00 o0
Rtscn- filnd ............................ $3,5,0o ou
Ralanice of profit carricd forward.............. 6,676 9$
I)wtdcîîdlq X-.-40, î>ayal>lc 75 ~...... .. 0oo o
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Bonus i per cenit, payable ist May ........ b
Reserved for interest and excliange .....
Rebate on bis discounted........... ......

Notes ini circulation ........... ..... ......
Deposits flot bearing interest ...............
Deposits beariny -nterest ..................
Balances due to otiier Banks ini Great Britain..

15,000 00

S6,îSS 36
27,054 25

$1599959

$3,059,919 59

$998,734 90
1,509,010 30

7.067,945 21

95,232 S2

9,671,922 3

1;121731,841 92

A~.scIs.

Spccie......... ......................... S
Doinion Governrent D eînand Notes...
Notes aud Chequcs of otiier ltankls .........
Balances (lue froin other Banîks in Canada ....
Balances. duc- froin otlier Banks in I'.S...
Provincial Governuneni. Securities ..........
'Municipal and other Debentures ....... ....

Bills Discotinted and Current (inicluding ad-

îinces on1 caîl>)..........................

Overdue dIcb)ts scnre ....................
Overdue debs îot. speciall v securcd <estiiinatedl

loss provided for) .......................
Bank Preinises............................
Ollier asesnot ilicludc(ld under foregoing

headls.................................

R. Il. Bî~TîîrsE,

C~is/zic,~

SenlT. it April. i891.

'niv îT~iaesolutioîîs %vere as.
The scnîiîîer <lcl lidte foilowiuîg igeîîtleillei dulv clect.Ie d irclors

fur the vîîsuiîîg vcar: Mvsr.james Austin. WVilliain 'lInce. E. 1.ca.iIny.
Wilinoî 1). 'Malu!:ews, E. B. Ose.~ansScolt andl Ilon. Frank Sniiîi.

At n subseqcîcîît invctinîî of the liructcbr., 'Mr. jauîes Austin wyas ulcc
presýidvîît;mç1 lc tîr119. lrîkSmîith vicc.p)rc.iideîîl, ror tuet vusuing lcr.

20,3,926 17

772,774 00

232,S40 24

200,436 29

977,726 34
254,65S 12

1,224,106 98

8,544,720 19

33,794 49

90,18,ý3 64

191,-S75 87

4.799 59

$;3,S6646S 14

-ZI2,73î.i41 92



BANK 0F MONTREAL.

The Sevc:îty-tiîird Annual. Meeting of the Sharelholders of the Bantk of
3lontreal. v<as hield on 'Moixlay, ist Junie, îS9 i, at the offices of the Bank,

moittreal, Sir D)onald A. Smnith, K.C.i%.G., presiding.
Mr. J. H. R. Molson iîuoved, seconded by '.%r. Hlector NicKeiizie:-*rhat

Ilie follovwiig gentlemen be appointed to act as scrutineers : Messrs. WV. H.
Meredith and F. S. Lvznau, and that ?dIr. A. Brock Bluchîanan be thîesecretary
o f titis mîeetinag.

rTe animîal report wvas then rend as folIows:

RE~PORT.

The directors beg Io Preseult tlIe 73rdl Anmai Report, sliowiiug the: result
(ifthte bank's business of tle vear cnded 30th April, 1891

Bailauicc of Profit and Loss account, âoth April, iS90 ........ $ 794,728 S5
P)rofits- for the vear cifded 3othi April, îS9 z, after deducting

charges of management, a.md îuakixtg fîtil provision for ail
lad and douh1Itful dlebtS ............................ S44,999 45

$1,639,728 30
IivicItilt< 5 per cenit, paid Ist l)eceîniber, t9....$QQo

Itiviltlt j pur cenit, payable îst Julie, 1 S 1 ......... Goo,ooo
-- 1,200,000 00

Malince o'f l>rofit ant I4 oss accounlt carriedl forward .......... $ 439,728 30

Ilu respect to tUec reduction in the balance of Profit aud Loss accoutnt, the
lirecitirs desire to sav that iu the, rc-.aluaîtioiu of lthe a&sets., takziît ilito con-

stdcerauloi te unse.qttiedI state of afur irtdand the ucertalu ouliook for
the fture ili titis counttry, tliey have diotiglt it prudet t b utake slncl fumll

aproritin Is -, ive re.tsouabille assuranlce titat the Profit -ild Loss
.iccoîuît ncd liot xgaut be cicroaclhed Ilponi.

Ar. te losses ani appropriationts titis cear %vcre to a considcrahlc ext'eît'
,if mi epio characier, liaviîtg bcen caused partiy b. te laie crisis lui
-tt çltviticbi depreciated lte Value of soutle or our securities (notwith-

:imagliii-~ail wc itoid arc ofa higitcas) and î,artiv by tite Airiîtkage iu the
m.1i <if;isýsets of olcI debis. liow beýiug iiqnidtiaîd, lte <iirectors considcred
imeniitslv:s justificid ini paying Ille usuail dividend of t o pur reliti.

lie 'ilposits Show a (lcrcasc it the aittontt not bearing- interesi and a cou-
?.i.lcralie inCreause in lle ieresi, heariug portion, iltc latter, owiug lit soute

:e'îeto tUic fact lit lui order tu retain our deposits, wu wçcre obligcd to
mccl-v t-uautplctitiois, atd :il>o huai Sîviîtgs depiartiients ]lave during lte ycar

'c;opened lut couttlectioni wiih all te 11ank's. branches ilu tUie Dotmiuion.
F:rointhe.sc Syflii< dcpartiieius, your lireciors auticipate Ycry greal atîd

uunrimituiau'tesiui lte future as lte country grome iii weaitit, aud int
mIqi;liot .o Oit il is titîuit tivy wiii l'e of :service Io anid bulcîteil
-f Ilie cibuntîiiivit whieitli tet bilk %vouie tint mit-i~ ecit.

BA4NK ilfIE E§JINGS.
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Keepig iii viewv the growiug imîportance of British Colttîbia as a future
profitable field for b)aîiiiîg operations, UIl directors hiave during tlle lxast
year openied a brandci ilu Il City of Victoria, Il capital of tiat province,
%wlicli, it is liopcd, will, nii tinte, i)r0ve to îe a souirce of profit, while it %will.

-l aicase, be of value to Uic baik iii cotîttectioni witli ils otlier bulsinless.
Owiuig to tuie difficuiltv of securiug suitable accommuodation for the bu'

businecss at Regilia and Vanicouver, te <irectors liave decided ! o pu III
bulildinigs Speciaaly adapted for its occupation, and suicli pretuises are ti iii
course of erectioli at Reginia, wvliiie te plans for tlio!ze at 'Vancouver are it
presetit limier consideratioti.

As shareliolders are aware, Il presenit 1*îauk charters expire, .1n( Ilte îtew
lukittg Act wvill conte itîto operatioli on tlle .SýtJiy itext.
Mie directors tlinki it is îlot ouît of place hli titis report to, statu tîteir opiln.

iotî.tltait tîtere is great lieed of a iniifori maîd comtpreitetisive Act for tc lîeUer
disttribution of te assets of inisolvent estates ii the Domnion. antd tiev hIcIx
the nateur %wll he takzen tl a-tid reccive tlle attetntioni of UIl Boards of Trade
of the differetnt cities of llte i)oIitio .1î view to legislation at an1 eariv
day ont te suibjct.

lThe I-lezad Office and ill tlle branches ha:ve pabsed illrongît1 tilt itsnial iti.

spectioln during te ycar.
"Àie <lîrectors have recentl v ltadl to regret te resigtîatioxt vï one of tiltdr

iiuitibbr. iii the personi of :Mr. Chtarles S~. Watsonî, altd lle vacaltcv tlîeehv
calitd lias beeln fille<i by tl: elcctio:t of Mdr. R. B. Amîgus.

uriî_g tlie- past year a change lias% takzeit place iii tilt lîtanla-getîtett of tilt
bakby the resigluation, (ow,'iug 1(mpar2 lienlth, of Mm'r. W. J. Bulchal..l.

%vlto liad litid lte office ofgctîcral in-ilvger for a period of upwards of iuhie
yCans. aîtld the appoitiutetit of 'Mr. Iî. S. Clolîstot b te vacatilt office.

I)oY.N*%i A. Sîrt

GENERAL STATE'MENT.

.3C;rti APiRII, IS9t.

Liabi/i/ke..

Capital Stock ......................... ................ $i?,xm.O.oOO oo
Rest ..................................... ' 6,ooo.ooo oo
Balance of profits, carried formird............. 439,72S -,(

Uiiclaiine.i dividetîds.............. .... 10,939 32
Hif-ycarly ciivi<lenci, payable ist Juie, îS9t.. Goo.ooo co

$l 9 .u3 fo.6S7 S2
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Notes of the bank iii circulation ............. $ 4,964,640 00

Deposits not bearing interest ................. 5,-277,564 55
Deposits bearing interest 4 .................. 18,279,SS4 90
Balances dIle to otiier batiks il» Canada........SO,213 45

$28,602,302 90

$ 4 7 ,6,5r,990 72

GolcIiiiîîl silver coin etirrett................$. 2, 17S,677 16
Goveriiiiî--tt ileiiiaîd notes ........ .......... 2, 103-801 50

B11alnces (Ile bv otiier 1)aiks ini Cati1-
wh ........................ $S 238,011 e

Dlue by agenvies, of this banik anîd
otiier batiks ili forei-gni conntrics 8,91S,032 21

Due by agcncies of tlîis baikl atnd
otiier b:inks iii Great Britain.. 457,7641 93

--- $ 9 ,63,80S 22

Guver'l:'î'-uît hOltds, ind(ia Stock, etc...... ...... 1,3 08-oo 00
Notes .111d ClletitîeS Of otiier 1)atikS ...... .... ... 1,0S2,85- t 92

-- $17,17S SO
n3auk preinises at ?dotitre.al atid braitches.................... 600,000 O0

Cîîrrent loatsisf atd iscountts, (rebatc iiitercst ru-
surved) alîd otiier sectirities alîd aIsstts. -$30,1 73,43r) 07

I)ctt; sectrd Iby iiorttga,.ge or otlicrwvise ......... 352.102 ý5ý
Ovcrdliie debts iot specially sectired (loss pro.

videdl for)............................... 240,279 30
--$c)o76,Stt 92

';47,652,990_72

MONTRE;zc,-a 5olazasil i'r.

TUE I'RESIDIiýNT'S ADDRESS.

The presidet. Sir D)onald Smtitht, iti ntloving the adoption of the animîal
report. said : Thtis report wliicli you have just, liard rmail comtprises cvery-
tlîiîg, or aliîiost everyttittg. that. îiced 1xe smid Qti Uîis Occasion, -,o titat iîuy
reittarks will be vcrv' brief. Althoigli we do not show so large a niet profit
as iii soute foruter ycasyt wc fuel assîtred froin our eperience of tie prc-
sen-it y aras w~ell aLs of î,ast years, titat the cariiig powers of thie batik are

sud aswe iec îlt lavcati aprelctîiot abut.Tlie work-itîg of tRielbatik,
so far as its eariiiîgs biavec been Coîiceniled, lias bcti euitirely -.-ti-,factozy,
aiiù were it îlot titat titere wcrc soine exceptiottal oss-osswiciit was
inî.siblc for voutr directors or your getieral mtaniager 1.0 coiitrol-%vc would
tiavu lieet able t.o -Show n very excellenit exitibit to you oit titis occasiotn. li
ISSS tlic b"alice Of profit atid loss w3S $379,569 -ever silice tîtet the batik
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lias paid a dividend of 1 per centt. On omie occasion, il ga-ve be.s-ides une per
celit. of a1 bois, and on atiotiier two per cent. It bas, iii addition to ijis,
appropiateci for a rebate on bis <iscounited, $200,oc0. It lis ai1so iit tiue
M'est enid bratîli 01n St. Catherine street, 1hci att' sure, you wvill be glad

to 1k1ow, is a benefit to the batik, anxd is aIso, I ive nuo dou>t, a greait.accoitt-
iiodatioti do the frieîids of the batilk doinig buîsiness ii that part of the cit v*
It lias, ini additionl buit pretilises of ali excellent citaracter at Calgary, -a vere
risinig place, as înost of vot kiiow, and it lias appropritîtei au1 adecljuate Sli
for a batik buildinîg at Reginia. '\Vitli ai tliis il iîow shows aî balanice of
$439,72S -it crcdit of profit atîid lass, SO tîtait we feel tliere is Mca1lY îOUli to

Y~ooi'e ior on the part of yoîîr directors at titis miomenct. Tîteir object lis
beela. as you Ihave- becît lold ou several occasiops, if possi ble. so to condfuet the
affair-, of th:e batik that it will give , stcaidy incotîte to its sharehiolders, witi
the view oif censuriigi, as far as, nossi*- le, that thiere shail be a regular divid-
entd of go per ccett. XVe have conifidleit:c tliat tiiere i5 no0 reis&able cautse
for fear, but tulaI tile baiwli 1)e abi)e;to conîtinuue thlat rate of distributiont.
Tiiere ]lave becti soiiîe disttirbittg1 iniflunces withiti the past vear, ttotably Ille
M'cK iiie bill, of whici we hiave II licard so umuicli. The outcoine of businiess
tiiromiu4îoîiî the coutiiry lias net becit go-id ; the liarvest of itist vear wit5 tiot
eqital bo wltat uvas looked for, alîliotgli il pioitus,-e( t bhe very ahmtîidatît ili
thte first inistanîce. Ili «Maîtituba atnd thte Nortliwcst, owittgto early frosi. aiîd
tliet tu. a î)eritiq of exccptionaiiv wct wealier before it .- otid lie atcrdin,~
ilicre tva.; a vcry grcat slrîkgaiid yet witi aIlI tlîat thicy are iîow iii a
i>etter contditiont there tiiau titey have heen at ativ lttie, antd witlt the pro.

11, tppily a good promiise just iow, of a1-. Ceeiit itarvcst, w-" îiav look
forward tu aut ittprovctiet iii thîe generai traite of the counttry w-iîlî a retîîn-.
tieralive busiiiess for te ba ik.h wouid lie out of placc for lis to itredict
witii rega~ird to tuaIt . tticli depeitds oni wiial lthe itarvcst is to lue, but, as 1
--IV, if il is ordiinrv g.ood, theni wc itiay look forwardl tu liaviîig a prosîIrlu

tltte for, ioîwiîhistatîditig hIcl disturbatîce we sekof iii esctu 10ariffs,

wse lhave n10 doubt tliat C.1tuada wili fîîîd otlier iarkets aud thlali. e m7ill tio
0on progressitg. Jîist ablit t is tilie last vear 1 ltid occasion tio aIlifle Io
illinstr.iotis visitors tliit .atttotigSt ils, wlo itad contie btuna altd lu 'Mli-
reffl I1w wav of Itîiffa. chinta. Japait, tId 1111<> close cotmtmuniicatiotn wifi Vait'-
couver. antd u rejoictcd Io fiutd it so. Th'lis veair wu have iteard witiiia short
litte of dit: arrivaI ini oaimv r flte firs-t of az hune of steamters whîiclt uvili
bring Ils lte East id iis vas. blisiutess r<'sotttces. Wlteti WC cati fiîtd lti
Ieaviîîg Lonîdonti -dayv. iui tweitv-otie <iays afler wc arc at Voholiatina, ii

japaln, 1 liiîk a vcrv grentl dea ittdecd bias beti accottplislied for the futuîre
of C-2-da Oei it the jourtiey is mtade so vety iizînchi tiroii-gli the D otiti-
itioni. Added t0 tliis we 11,0t donsbt, :ilso liaveai acceleraîed tutail !zervice
of oui' owt' acr<iss thc Atlanttic. XVe look cageily for titis, antd I behieve Ille
lile 15 îlot faîr diistant xwiieti WC sinil lhave il, antd w'lieil to il will eade

direct lu ii>lm frott mtir Pacific com;tu Iole vs oîiin i msrlsaaa
Io lte t.rwtgii~te~<flitigreaî counttry. 1I îliik we 11î.av .1km tI o mîi-

.clve:slie liole atd th sr;e 1th.a1 we are logrow thrTougiolutzeVCr par.;t
oIf liev oîiioi 111.1 lita iiutre.il atid. 1 trust, vcîir iiîtitilioft<4lielBaik]
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olMoiitreal willi not be beliiiid in Ille race. Y ou are aware Illet tlle new Balîku
iagi( Act contes i nto effect on tlic ist July of this 5'ear. 'The prinîcipal aitera-
lion iluis îîîakes is that thiqre is a guaraulce of 5 per cent. 0on thle part of all
the banks, to secuire the circulation of the wliole. '£lie l3ank of Moxîtreal did
riot consider thit it rccjuirc(I this, but %vitli a view to adl-%anicinig the I'"terests
of the country it wvas prepared to go int tlle arranîgemîent altlhougli certaillly
ne S1liould have preferred to hiave been left aloîte. Aiiotlier provision is tliat
calliiug for a list or exhibit of uncilauîîed balances. That is of verv littie con-
sequietîce, ex,,cep)t iii tliat it will add to the work of our staff very cousidera-
blv, atid to soin e littie extent to the cost, whîile reahly hIe beitefit to lie
derived fr0ont il %vill absolutely be iiil to the coîiiii.v. W'e look forward
%Vith lunchel lîopc t0 the future of tic bank. Vrie late gceral mianîager who
h*d conucted affairs uinder tlle direction oftIlle Board, '.%r. Buchîanani, owiing
Io ill-bealth, was obligcd to retire, inucli 10 otir regret. The liresetit genieral.
mnnager, wlio was joint' mnanager, and wlio lias a îlîoroughi auc.1 coiniplete
liotvlcdlg2 of ail Il affatirs of the bar.k will, I ain sure, so condact its.bnsi-
iiess thazt voit will have cause iii thle future, as 1 hiope voit have linf<I in the
pnsi. t0 lie satisfied witli Ic resuit of UIl administration. One word, and
oiilv ont: more. . We iueed liardlv sav to vou thnt tlle Banîk of Mura
kîtlows itotlinig of party politics ; ils oiilv desire anîd effort tlirougliout lias
breei so to coîiduct Il affairs of UIleii as to gîve Uie greatest possible sup-
pon to UIl inîdustries of tie countîry, commxiercial and otiier, aud -%vlulc doiuig
folo iuiiake hIe best possible profits for ils sitare olders, kecpiîîg ili conlsider-
-ilioît alwvavs tlle absolute secnritv of its cap1ita~l, .11]d, itav I Say, of ils rest,
Ilieli %wc lookz uploui re.illy aisa portioni of ils capital, axid %vliich. wc trust ad
believe il %will îîcvcr be iiecessarv to eiicroaclî ou. Onte cliief object of the
directorate lias ever î!cu ho provide tliat tiiere sliaîl be a iiiiiforin <ividcnd,
50 tîtat lte stock of tlle bauik %vil! :ipproacli as uecarly as ilay be in the esti-
tuantion of the public to tuiat of a debeitture stock vielditîg a regular inconie.
yenr bv N car. Anid iii statiîîg thiat we kiiow tiotlîiîg of polities, 1 desire to
utaiki julst onue reinark on a sîîbject wliicli is at prescuit ilu Ille iiiiîds and tlle
titougli1ts of ail of us, tUiat is ini respect of tli:t great slatesiiiali, for %c ail,
adnliit thiat lie is a statesinani, whio lias louie so îttîîeh for the advalictetînt of
Ille Domtinioni. tI-lar, licar, aîîd applause.) 1 in sure otir eartiest l>raycr
i>. mi all sides irrespecctive of party. tliat lic ntav overconiie tlle serions illileoSs
frotu w-hidli lx! is 110w siiffering, .1nd be spared to ns for vears 10 corne. Nov,
getntlemîeni, 1 rcallv dloi't îlîink il îiccessary Uta>. I shu tld say ativltig fur-
tuier. 1 shial lue readv Io quwrav<uestionis ltal îuay lic put in regard to
afairs, of UIl baikl lu the best wav 1 Cali. 1 iove te adpîof Ille report,

I)'tde v hlou. G. .\. I)rnnînîioud. B<,-fore shigdowtî 1 Wi!I Ca11l upout
tîte gette.l m nager o adfltrcs- voit

Titi (GENtRA. A iiSRIt-..

Sd.h . Cloistoii. tie genceral nurg. d -l is tiot a ple.aat tlask
in appeziV.r bufnre Ille shacilesiii 111% first six nîou'hîls of ofiice. v) giv

vxluu;tswil respect ho a1 staîcienî suuîîewlî;îî ler.s favora ble t1ait thioe
VCîrîîusyers *ïlMe ha'st >i., niotis. liotvcver. !lav*e l>cct prgnant wili
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evets of s grave a character ils lle fittalucial world, tuai.. Iookiuig bzîck u1pui
tîtezît, I canulot lielp) feeling tluutkful tuiai 1 .11t uot Called o» bt expl:îiît au1
eveil tlucl worse reit titan lle p)rteet. WVC have bCRil ou1 tilt verge 4)f 1
crisis. Ille outcotuie of wviîiel i10 muais cotid forteil :-it woul<I probably havc

hl>tilt c tîost, ls Illbie iiorv of Ille worb1 had il. beei alowed lo nui
itsç couirse;, but hap ;)pilv il %vas chccktcd ilu lim1e firousgi lle tact aîtddena.
station of tilt (;overstor of tlt: l1:îîîk of Etîigiîd, aidcdi by Ilte coîîtbitî:îîioî of
the îuost powverf:ti Baukls ali flatkers of Lond<ont. Titerc ltad bec::i ::ît uîteas
feclitt for soute btteli. Ille air hia< beeti tliick îiti ruitors, attd o11 the 6.!,.
Novetuiber tlt llariitgs uotified Ille Baîtk, of Iliiudbev were unabu ie
itc tlieir eî~~ttît.Il vvas îlot. hlowever. maiil tilt 1SUI btai it wa,

:tîtioluteid to, tlt: publie. Thie ilterval, lt:eatttiîtte. liad beeta etîplovedl ini
îttkiîg aratgeuteit-- 1 avent bbe pauic, wl.lici il w::s feared iniglit breail-

out. Ille jarticîtiars of whii are ltow :nttetrg of lîist<îry.
This-- crisis %vas followed ils l)cceliilxr 1)v a fiancial striîtgecît ilt Non

York. eaused- îlot su ituicitliv :î si. t: of lte Supply of faîîî<ls ilttlte coint.

try ta< by lte lockingi-upo(ag quaittitiesofgold, citier trougli féar- of ile
opevralousi of tlt -;ilver bill1. or soute ray, <Icigîtely. wvith a view oif;tlrect.
ilîg te %lock, :u:rkei. Buit wl;ctlster il was litrtliig canstxI by te itaural.
bhiiîv of (oriiits . wiîether il %v:ts tliroiîtgli tit îîacliiîatilols caf Sptai.

lor.or lte ntusrai export to pav lebts duc forci.gît coutîitries. 11i:z -,Cpi
ditp>ere.aitlite rustit w:îs an;ctlv5t5ivecniin fbcsarkul.

Credit --vas sîsetiu.soute csesof lotig excisais c werte eîttirely t:aIi,

attd discouts 'ivre -so ;ùiciilt zo procutre. tlit iîtercltants ivere put iiitt:s
un:l i-aF for %waîtî <f cetîstotua.ry battkiltg flîcilities. At. otte lim:e il iuv
verv eriotsns;td i. ivas ottie %wieu soiste iiîtîportatioîis of gold %vere.tirs
ltai apprelteîîsioî ws-as rciiiocal froin Ilte pubîic ids, ::mîil !'.msins resiîsîîcd
ils- ntormtal contditiont.

s out are :îware. bot ilsitlt Vtiled Statvs.11u1d lts tlîd.w tv very
large iltlrest N. auti îtît w-c lostilîoiiug dii-ccîly, cduriiîîg cuIter of Ille lu"'

ilrodbut camte lirotiitI 'viuli ;îdded sîretilt to eur atriçlvd %vell vsl.iiaii-lî

brotglit, about hy ilicir itîabiiîv Io îîtarket te large quîantity of Boti.cit
of te Soittla Aiticrican ies -whticli tiîv citer Qwiltt, or ajgaiîîst -%vitici
liev litîl aclv.tlicrti. a1ita îthomtsgi lle aid trr4lcç 1v lte 11a1111 of E.hî

lims cîtablea l llt takec tlltt l iqîtidaiv. literie rciititîs, liaîtgiiîîg ovcr the
L.ondaon 'Markzt. larTge ît;sssrf -;clîtite -sîtlli îtîtlige.sied(. Ul'iil txsearc
asorbed bv te putice. or wrilltt ii ff y lte lioilcrs, a rate 'wlici îîttî'1

bcfazli a1 greal po)rtioît of lietît. pricus of stcniliics. cycis thtc ienicas
lx:eresei WC aiw. . iola, onr arc ititeresîedt ils, a coit.-idcer.til aîîntn

of f0lotsatd. îîrslurs.atl .1lit bliees tlttes have uttade large lîrofilow,,
of tItlt cl;%-, of btiîs,.1utd litIZi wvit WC ioli are ail gîtlu>e lw oa

:aitl of a ltigla cias-s, as svz- laave caxreftsi avoid".d auy of a spcl l uhr-
ncier, ama. iîavc îlot hil- a lCorci.gn liln for duit tire~as i iwtl
valute haL% dciitîei. tîive liîae bcît o)liicd la t ike provioti to ir-9
lie::: aowtt to te pricc of tlt clxy. Rcîutrîtittg to cattada, ht NV.-a fou-a

itcsr, uiîglieia< yatiacc ils liiatiaîon zsverai accoitl(' %lîkh
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%teiet nlol ini Z.atisfiaelorv position. Niul i( r(!.î1î ili:t %e C:ic>~i Iliat

filiale tolttu the Ui 1r:kî.ciivl .Caliscd i)v the I:îst tliriev:r ofr-
cultural aiî< commiuercial depresscîîî. il will :îlviîsin lie desire ici take tlie
sliaireldlters 1h10 iiiv coîdvîicc with regard tg) lle hîic of tie Itaîk, to
the -O. c.st t oibie exteuit 'u.i>tiiI ~itii the iliterc.sts of the institutioni

!lait veitau i elulî îîdrsî:îil liow iîiiolh:c i. wioîîl4 lie foîrint. lu give.iiiv
*kciais. wlve th ilîi lt of the :11;p1r.i]'ri:îlioî-4 aîre 4,1 dIes îls lien actu:îllv liqu

'lae'. iî: omiviiiîî.ees.We liave golle ii;.roiiài iea~t or lie liamik
ivrv Cr:ftlliii. an:d litlive Uî:îî vê.ry :tîî .11 prepri:îîiolis ài::ve bc.eîî nî:ace.

Tii~re îtîsheeiq)î teiel .'utike Iliîigs .:1ip'v:r t. illh.. r* 1.11vi< cw «rvoî.!. 11h.11
flivv ie 1V :i b'ut :1 revahuîatigais lia% hetci iu:î. wiîi Illte tic.eiie tga arrive nt
.irue resulli wvitlioî:î v.mi-e ralil. As aigtea rude. ivi.-vi niv lbail vc:îr

'uire i ts llheri, il iès 4,r 111.11.e t:î lle im .toî ,euîa1
:i-ti~ei.:1t14 voit hlave oilv *t.' ie l :i m e o ie re. tiai fislures lcî se

ciffw ii il is (<'r a Icikr . arrive 11t al tru:ecli:m or UIe V.alu of ls
* -'s s.ivi Iti î accimîli. v>lîi;îîel:l aîs quuîle g.:1>1 vtI .r. .iuw mow a lOýs

Tlh es~i t1 lie lea.riii froîtu oî;r . ex>eiemu* *01di:î i.i y<< ears il is,
a e ut.:îv 1 istIrituit al!. Utat i.;u viriivtd. 1 t iN iiiii mot<re prud<enit. iii order

.8ital111iY. Evdims t :u~i aî coîsierahîle pr:tt;te f otîr suirpluis
il,-îuts i good. vars to ultlîîepedeuiîeîi.' iii b.14 (ies. %wlilî*l

Ureur It Cissei. ht.i% w.iiii- cuîiuîguturi amu1 isore: 11luitit, )wiiîge ici Coîtîpeti-
;ionu. le, varil tîr gliv'tdeii<ls. aîîd uîies v al iiue7re:s.i olîr le;:niiir îpouerby

.. i0ii uir i oes. r I)v i:cras u r I)l)t)iu, i do itil iliink 've %woîid
Cu .ae vei if -,,V nî:î. divin., ili .istrilîiuî alrgrpeisîtec . ur

iîuî%liai v hiave dlone for iliv h;t few vears.
If w.%e *-re elile saîsiedlaî Uliv ColuîuerCi;l comîîiiuitv were fiï . tlivec

t"IlUtr uecesNsitv tir grealer çeeoîî.nullv ::ad Curiliîcuill tif çredcit 've coul.! Iffok
m>ruru i li utînrv con;fidcie lu) Uie futîure. Z ea:umi.ui lil eling Il. %svcr,

zh Iî.Iî altrcrt iii it<> txsi ii u sî:uî< a Niiccessoîîi ofr lîseand ît :înshtig froi
n.lli:vdt tires~ ir itier tti'm-iii ar iil:imiv iii iisuvs~ii

.lu1îs'ul îvijuaital. a11it Utir etalizii is iboit eyecislthie liv lç-ss itîtli atîd tc>o

;f1-1;u riglutl::î hmtrpc:iiuîu Uicy rez eu.çtdi. ofîie tîtuîia
trîrukel iii I.cîîidoii. il. hslardIvîcsuv Ici, lx iiii ut lev liosev çcoîîtirolitî.

Uic~ ~ ~~~i %ls'uvue:sîv<fie %rZt'VltLNsin rt:vne aîud ç.coîî muuy. <>h.elicr
~If>:' îuu w iîav.-ilt :î fver tir >i.Vig xtiuig. <vci z4l %tlit tlls vil.

-î* !iqv lbc:îlilmi.-rkei vati *uîîiv aitria detltîuaî; i cirîeamici

icuvcr rnte iv lui hve iiUiçcrtu .lîhe

be aiol'd c rvfe:r lu. Tiie. crvçdit tif lie Iatik îî:v.stovcl l:iglier ltait il
ail5 id it)1 cairîi:ilg î>0'vcr ic iîuird umî;sadn lte

1 iic ethiriug lie licr>.ls Imefre refvrredt %ç wc wgure oIii.u. Ic) .xv-

1
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eral mtillionîs of cash uneuîployed to incci aiuy possible pailie thati. tigit

atrise, oîir gross profits were the larges., withi elle cxceptioîî, silice iS;8-our
commtercial losses for this vear were înot abuorîinal, and liad it neot beeni for
the special appropriations, i iîîetioned, we couid liave siîowui a verv flîvora.
13e statenîcunt. WC tvere able to tîtake- uîîiusually hauidsouîle profits out. of Our
Exch:utige operations, oingi 1.0 the fluet that during the troubied timtes, %vitcu
tilt! coniiiiiniitv %vere iitciicd to scrutiiz.e bis very closely our creduitsimic
s0 itigh tha. our Ex~change tvas ini active denîaîd, ai. reinlunerative ratcs.

whenotierswcr taen olv i. owe raesor aoidd :togthc. lurilig.a
considcraiile portion of the year aiso, rates for iinoney ruled higi inl tlt
United States; but %ve cannot. iii the future, couila ou so active atîd profitable
a deinand, or on such reiiînucirative 1Ex-cliantiranatos

. ilire is only olle otiier stibjeci. te which 1 wvisli to refer, one alluded to iii,

the D*irector.s Repoirt, tilt necessitv ofraîin soule rclîcaîte by wihicil
Ilisc.ivent Estates cati be equîîabiv divided aiiioig the Creditors, as speedil.
and wîith as liit expense as possible. I (otui 0advocatc a returu te tilt old
Act. of îS74. tIîoîtgl eveti lthai wouid. ',e better ltai lte presezt state of
affiuirs; but I shouid likc t0 set a Court of Bankrup.cv appoini.cd for titai.
purpose, tîii)oysîîg oiy saaidofficiale, and %vutl the ex t.-ises of winidiu".
up liiîctd tona certain percetîtagc of lle net atiiouiit availabie for hisîrihu.
tien. ltwouid lx: preutature Io0 go iinto detals, but 1 tiik il a subjeci or-
thy of tic iziosi serions consideratiozi by the différentt Boards of Trade
Ilîrougi the country, antd 1 htave nto <loubti.liti wiiett ticy have decidvd 011
soite wveliii ttuttrqLd lIttslvcàt Law, -niîd il is iii a shape t.0 be piaceul before
I'ariiaîiieit, tiîey will rceive aiy assistance antd iniflutence which cani ix
brougit to bear by lthe differiett Batiks iu Canada.

ihtisinie&s itieti kniow betetr lthai I cat el] tlicy tue state ofîtrade ini ilicir
own Ixtrticular line. Geiîeraliy sainas a rcsuit of thre bad liirves.s
il caitlot be questiotted ltai. butsinecss lias; been conductcd mitiî littie profit,
anîd lossus have b.c»t above the average. NXattraliy Ilatks, îtust sirer ini
sýynipabiiv. sootier or laler, îtttessý a decidcd chtatige for lte bettur takes
place.

Wit regard 10 tit future, 1 prefer Io foiiow tue acivice of a1 fitiioîs Avîcr-
icaî chssic who sad îot bopliesy bel)fore you kîîow.' Vou iave ouly

te look back ovcr lte ituîîîîerouîs or.acîtar lîtteraînts of battkers for pas. ycars

wiie preperiîtg for te %vorst, hope for tebe.
Ilt conclusion 1 îîtay sav. ltât I have Uttb)OUIii cotîfilciîcc int he futtire oi

thc înttiuîion. It iav have its, days of advcrsiby, but 1 ]lave tto hesitatioti
in %ayiiig btati.t mif, ilterge frotil iintilriitnîp'hauîly, mwut iniceasoci
stre:tgth, 10 -msist iu bhe dcvcioptictut of te coultiy's; tesourees atnd1 Ot on
tinue ils carter of sîeadv alta soiidprrs.

The tmotionti *adop. lte report wstiîcn uttaniîîtoushy carried.
]N r. Join Crawford uîovcd :-That lte bhîaîks of lte uteting bc 3>esctted<

to te Irsideit, Vice-I'resiçlctit anîd lte Directors for bteir attetiion 10 te J
intecss of lte batk, lit said :-T do nel licii-evte luec is a tuait iii ib

aciiywhîo w-Iii'>rpsa reoiîtiot, of titis chtaracter with greaber pîcas'



lire thait 1 do< tliis.* .11r. jatîses O'Briens seconded tise resoisitioji, wliicli wvas
carrier1 tiatiîosv

Thse Plrce.qit-l*or usy colleagues anid usyseif I ltask voit iisost war:iiv
anid siitce'rt:v for thse snlotiyîs whiclt lias just beiccî carried. Iii tise past your
directors have tricd to dIo titeir bcst ini yotr interest, aîid I hanve ito cfoss)t
titose voit iayt% be ffleased to clcct to.day wiii continuse to projitote tihe best
jîsieresis of Isle Batik.

mr. A~. T. Paterson sssoved -lsthtie tlsaîks of thse îseet:îsg be ivea to0
t1he Ceineral1 Manager, tise Isispectori thse Managers aui otiser offics~ of tihe
Btiuk for tîscir services during tise past pear. Mr. R. I. Augats seconîded, and
ilu (oilig so said tiicy were to lie Congratiatcd on Isavizîg a Gesiern 1 a:ae

of sucls iîlicjestiostabie abiiity, ansd vlio liad associated wvit1i hit a nsîsîtilxc:r qf
gentliciil whtlo 'vcre sO tlîorotîgliy acqutaiiutedl witl tliiir vatriotîs duties

tîtait tisle best resisîts iiîlt be cxpected iiu tihe fsture. Tite miotion %vas
uninsiottsIv adoptcd.

Tite c-eiterai M.%aiager-I have to tlitnk vost for your kiîsd c rcion 1
bii:d;tf of nslvseif -iiit tiseexeutive. I ksiowv qssite weii tliat ito efforts of itty
01V.1 cai issake Isle Ilsssk a success; usess I an ali sccoîsded 1) iztv staff. I

ans tiladI to say Illt siot oîîiy isave I a staff very '%veil traisses, buit v-ery assbi-
tiDsuS for thte Sutcccs% of tise iîsstitiitioss. lurec is a tisorous-la cspl u oS

tllrauýghlit tilte ;aisk, aîsd I 1K e '«t %vilrodîîce godrsls
Kr . W. Shepierd iisovcd :-Tliat the ballot liov openi for tise electiosi

of direetors be kePt opeit utiti à o'ciock-, 1ssiess ftfien insîmtes clapse wtitli-
o111 a vote bcing cast, when it shall lx:ioc ansd itil titat tinte. and for
that plltrxrte osily. tlisi àisecting lie costtiussed. Mr- Jolits Dttîlop secouitled
the isîotioli, wiiici %vas 11sîîa:siiossly adopteil.

Ont tule motions of Mr. johni Moirrisoît, INr. Robt. Anderso--n took thit ciar
,tiîeîs '.%r. M.Norritoit siovct :-Tlîat tise thaztks of titis inccting bc givets to

Our cstceiel ilreidleîst for bsis cossdlct of Isle bitsiness of titis mseetinsg. Tite
xssoti.ols iavissg been earritd, Sir I)comid Smîiths brielY ackliovledged tise
comsplient pasd hisl.

Tilt: %srutillccers rcp)ortud tise ciectiots of tihe folioviisg gentleens as direc-
tor. for Isle cisssisg year -Msr.Hoîs. J. J. C. Abbott, R. Il. .4ngus, lois.
G. A. Di)rsnîtnsotid,. B I. Gureenshsieisis, W. C. McDoMtail, Hîiît 3cLennanl,
A. T. Ilattersout. Gilbert Scott antd tise Iloni. 5fr Donsald A. Smtiths.

QUEBEC BANK.

Tite S-vcstythirdl Asîsîuai Gencrail MeIctinig of tise Sisarcholders of Ille
Qtscebcc ILksnk was lield at the J3-iikiiig Hlosu-,t in Qsscbcc, on Monda>', sst
Julte, :891.
I'rescaît :--Sir N. V' "iiciicas, ICCMGMsr.R. Il. Smsith, Wns.

WitlsaWl, G. R. Rcsslrew, Wins. Tofieidl, J. W. Heuir>', T. Il. Norris, S. J.
Shaw, Jolhn T. Ross, J. Il1. Sittussoss, EZ. Il. Taylor, J. R. Voung, Jas. nogas
joseis Louis, Capt. W. Hl. Carter. Joulis Laird., T. IL Dunîs ansd others,.

Tite chair was ialsvss h> I. Il. Smsiths , presidcîit, anîd W. R. Dean,
isispector, actcd ms sccrctar>' of tise mîeetintg.

Z>AA 1r '7A i*



32-)/L M RCHNS41AG~/F

The presidetat read Ille report, of Ille <irectors, .ad Janteis Stevensoat, ESq.,
geaaêvraI manaager, rc.ltd Ille -»t.t:a:ct of the aiflirs of tlle B:uîk :s on Ille

1stia May, 1891.

C.1 îNE1ýR A L STAT E.11îN T.

a5*1a1 'MAV, 1491j.
/ iiici.ç.

capital stock.......................
Rest .................... . S(Y XueV o
Rt-ctrvctl for iiîWiSit.e duie <k1>ositore', etc... 8(,427 42

B11alncv or profit., carlied (orîw*:r' ....... a ::;S2 61

(x)2.810 o-
U:kl;Iitakd (liv i...... ........ 3,460 40

J1irîfvearlv glividend No. i -S. p:ayable ist Julie.
1 8 9......... .... . .....

Soit-. ils ciraton.. ti... .... .....
1>epositsiaot, lx:.traag i:aacrest ..........
I>clctsit-s hca.riiug iîterest ... ........

ILkalucei <Iit: tu Other baniks ini C.aalada ...

ILil.tiaaees duae lu agelaat ini te 1-I*ttl Kînigtils.

C.olil anad silvur coin c u umts ..... ...
Govna:aataat teîaaaaati ioit.. .........
lialainct.s. (lut: front otitr bsatk-. in Caida..

Iiacsdue. trousa agent-, ils forciga couistrics.
XNOtvi of andl clîcques oit otîter 1 auks ....

1Sî;,-Co t 0

:F 366.Si4 3o

679-496 24

4.434,32S 47
43.073 7S

àd3648 4

$2 <3O<1) X

7'S.77 >I43

6,0ï92,633 13

$9.376.423 36

83,27;o 0t;

SO,3;-2 <>0
io.Ss6 si

833,386 49
149.067 S4

oas NUS huis dcowaltttl, >kuitc taîoler
mies L........................................ S,093-!q9 C4

I>vl>)ts .Aurt-tl by litrtg..ge or $tîrae 66S
Overdue dvtsiot seiU~~crd(sia.îr

lm0 provieleed for)........................ 44,25:2 IS
Real eo.%ale <atot batik premimocs) anad artiv

qit ftltl v%.tate.................40,783 69

S938.9 12 51

$;,24760:z o6
Itatik ivmenaises anal (unaiturc ina1rva:v of

Quéec andl Oilario.................... 169.oa 9.

$9,376,423 36
JA,'a* uv--; o~

Gcaeral fivotees.
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Vie direetors beg to present the Seveiity-tliirtl Aimtal Report, sb-lowiîig
tite result of the 11auîk's business of the vear cnding I5tlt M3ay, 1891.

JMlau1ce nt Profit and Lossl Accounit, l4th May, Mr90.......... t96,589 96
Irofit,, for the vear ending i5th 31ay, 1891, after deducting

chiarges; of mtaniagemientt and nîaking provision for bad aud
tlouh)tfll debtS ...... 4................................ 190,792 65

$287,382 61
l)jvidcndit 3%4 per cent. paîd ist I)ec., 1&»0.........$87,500
Divi(leid 334- per cent, payable ist Juse, x8*>... 87,500 175,000 0

Balance of Profit anîd Loss Account carried forward.......$912,382 61
IIEST ACCOUXNT.

AmInoUllt nt crelit ............................ $30(,oo
Owving to soute losses whicit have bxet sustained here, anti at other points,.

a*d Io the exceptional (le-pression hi tlî.. Tinaher trade, the autount carried
10 credit of Profit and Loisf Accotant as the net profits of thte year is less
Ihan last ye-.r.

NNhen it becanie known in Noveniber last that the gret financial fii of
Barng lrc. &Co. was unable to, meet its engagements, considerable appre-

lmsiolt as to the consequences prevailed on tItis side of thte Atlantic.
vnoier the circunîstances the directors deemed it their dut>' to nurci

egainst coetingencies btv lte adoption of a conserrvative polie>', iich pre-
meile for the tune being any extension of busintes..
The idirectors have, neveltbeless, pleasure in stating titat after making

aroviion for te losfes referred to, they have been enabled to make soute
Mosidto, the amount at icredit of Profit and Lona Accout, whilc the

Reffve, or Rest, rentamas unimpaired at hall a million of dollars
It bail long boett felt that te premifes in Notre Dame street, occupied

uutil recently by the important Brancit of titis Rlank ln Montreal, were
uuiiitale. The divectors haing been offered accommodation in te new
bilding of bte New York Life Insurance Comnpany in Montreai at a reason-
able rentai, a lease of a portion of tieir peis es was, acquired, and arrange-
ments have bers made in the Banking roona by that wealty and lxniirus
cmepauy for thr convenlence of te butsiness or Banking, witih are al tat
=n be desied. Tht vaults are fire and burglair proof. The building is a

coispkuou% ene, and is situation lu Plac d'Armes is central. Tht new
ofiS bas been occupied by the Banik since the first of May.

Tks *.sholders art no. dntsbt aw arelt the Hatik Act psSd during tht
lastcssion of iailament 'ill go int operation on te fia of next mentit.
This Act Is lu usany respect% an improvemrnt upon te exiabing Ranik Act-
eqîeially in iu provisions afl'etiug goods beld as coliateral *ecssrity under
waehouse anti cove recripts.

It xfolld Ibe prmature te offer any reusarks touiiting the condition or the
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crops ili the Westerni proviiîces aud Northli est 'rerritor3'; so far, a1s retiardsi
the witer whceat ili 0iitario, accotuits are favorable, atîd the prospects u1polî
the wliole are ratlier asrjg

Cousiderable tralnsactionis hiave Iately beeu lîad( ili Square, Waley pille
Tituiber, aud 1)eals. and it is reasouable to suppose tliat, ittasinucli as ik
cut, of laçt seasoti was liii'cd, faîir prices for stocks ili first biauds %vifl 1)(
obtainied.

Thec Head Office aud ail thec Branclies have ipîssed tlîrougli the uismi.-
inispectioni duriiug the year.

The officers of tuie Biauk hiave discharged tlieir dluties witli fidclitv and
the s.itisfiîetioui of tic Board of I)ircctors.

Ail wvhicli is rc-slectfiilly suhîîiitteci.
R. H-. SmiTJi,

i>'cesiden.
Qulaiil:c, astJuuce, 1S9 1.

rThe gellcral maniager, Mr. Stevenisoni,gavc furtlier iniforniiatioii conceruîiig
thc affairs alnd businiess of the akaîdsaid :

ruîcrc is iinucli itiatter of ianportaîice to comuiniuicate to ic slarcholIers
at tlîis iiictiug. The finialcial vear, wvlicli niow closes, lias becîx ali eveitfis
oie. onle whici lins beenl tryiîig- to the judguneiît aud fortitîide of balikcer,;.
XVhio could ]lave supposed last -%.ar at Iiis timne, thiat before -wc slîoîil inee
againi tie world-wi<lc knlowîî lioil£e of Barlnig B3rothers & Co. -%vould find
itsclf ilnablc to atîcet its enigagemlenits ? That a filnaucial crisis of the gremest
niature would tlîrcate te olcst iiîonctary inistitutions of Great Bhain!
Tliat the Baulk of 1EnIgland( wvould dcciii it expedicuit to fortify its pc; tuba
by solicitinig a loan froti the lhaltk of Franice? Verily the iiiîxpectcdl ofien
liappI)ls. T

But it 15 îlot îiv ititeitiou to attcnîpt to, deal with any of thîe grat fiscal
questiotts whici occupy tie iuids of ecoxtonîists and iiuamicial experts ita
prescRit. MNy task is ani casier oie, b)ut «au imuportalit ollé it is Io deal with
questions iiîtnncdiately affcctinig thte initeresis of the sharchiolders of ibis
Banik, and to, explaini to tlum as, well as I cati the condfition of te ilustitu.
tion iii wliicli wu are ail so deeply itituestud.

Dîn-ittg te year therc have becti a certaini nuniber of failures; lui ntny Ca
cases tic Balik loses, but less perltal)s tliaui was anticipatcd ; wc Ila-ve bccît
esnabled to p)rovide for bac! aud doubtfui debts out of te profits whicli hatve
beeti mnade durinig the ycar; anid, as lias beeni stated iii te report of the Ai
Directors to te sitarehiolders, we have added soînethinig to the credit of ai
profit amid loss accouint, inistead of trcnclîiiig uponi il ili order to pay our hÎC
dividettd. PiA

TliaI bosses iii tie utauageniietit of a batik, are ittevitable iniust bc potnt Io L
the uiiderstaîtittig of evcry onte couiected with te bltsitteSs of batin fo
Cauiada; but 1 vetîture to say lit te losses would iiol be so large, nor -Co T
frequent, if a somtider pobicy werc pursued iii the businiess of banking T
getierally. Great coîtpetiti aud aii cigcr<leirc to mtake profits ofttiî kad To
10, utîduc extenisioii of busiiiess aud consequet loss. 'A

To 1



witli tliese fev reinarks by way of preffice, I proceed to explain, as .1 have
kbeeln uthe habit cf doinig, the several itemis iii the balance shect. First:
,.e biave caUital $2,500,000, WhîCli remnains stationary ; niext, "Tule Rest,''
IZo0.0O0. ". which stands as'a sort of redouhft to d:efend the cap)ital, and to
I)retrvC youtr rop)erty." 'lle Directors entertaitied Ille hope last year that
Sonic addition iiiiglit be mnade this year te the Rest account ; but tlîcy liave
let it rein:îin lit its present figure. The ici %vhicli slîonld follow the Rest
is Balance carried to Profit and Loss accoînît $1 12,-82.61, whicln protects the
Rtst. and serves also to, guarantce the equalî?.ation of Dividends. The
iliteriinediate item, Reserved for iinterest due Depositors, etc., $S0,427.42,
speaks for itsef. Trhe items *' L'nclainied Dividends," $3,46o.40, and "Hlaif-
vearlY l)ividlelnd," $87,500, Ilecd nio explanation. "Notes iii circulation,"

36S140,are less in ainouiit titan hast year. D)eposîts neot bearinig îuterest,
$679.496.24, are in cxcss Of last Year; wvhile those bearing ilitcrest, 14,43 -
52S.47, ire about the saine amnit. Balance dlue to other Bakstlk. lu Canlada,
.450o75-75, are reduced by a set-off iii the ist of Assets, viz.: "lDue fromi
oilier Baniks iu Caiaa<Ila," $io,8t6.1 1, and Il Notes aaad Chieques on other
lhnk1S.' $149,o67.84, which if sent lu for payhaaent -%oulcl turn the tables iii
our favor. Balances <lue to agents iii the United Kinigdoiti, $366,738.14,
teprsents our iaidelbte<lucssý; to our correspondfents lu London, thc Bank of

Soluwhich is aiuiplyý covered by Domainion Governanienit and otI er
Sterlinig Bonds and BUis of E xcliaiige lu tiacir bauds.

Having patssed in review ail the itemns constituting the II Liabilities"I of
ilit B-ank, I turii to the stateinent of Assets, commencing with the items

C, old and Silver coin Curreiut," $S5,27007, aud ""Goveruaiinut legal tender
notes." $580,-72, Whicla, takeni together, constitute an ample reserve to
Ukett all deaniands thiat may be mnade upon the Baunk here or at its Btranches.
Tiehe in "lBalances lue froni other Banks lu Caniada," $lo,S16. i i, lias
alreaclv been dealt with iu conuection wvith that iu the Stateinent of Liabili-

tis*Due to other Banks," $45,075.78. "lBalances (lue fromi Agents lu
Forcigil Countries,"' $13 3 ,386.49, ncceds no0 explaîtation, beiiag balanace iii the
banads of Balik's agents lu New Y ork amd other aniouilts o:- eall. "1Notes
and Clzcues on other Baiiks," $149,o67.84, lias already been conisidered lu
connection with the itein iu Liabilities, "4 Balances due to otîter Balaks lu

We ]lave inow to cotasider by far the largest and aniost important item, viz.:
'bantis and Bis Discouzited. Securities ani other Assets," $8,o95,789.o4.
Ais old friend cf this baik, for înany years a director, Mr. Hc:arY Fry, after
a careftil analysîs cf the statenients cf the sev eral banks in i8&p, wuîds up
bis reinnarks tîtus: . Ve truc test of a bank's position, iiowever, is not the
Profils, is tiot the Circii/atiopi, ator the Deposits, but the Charactes rf i&s
I.oans. It is witli these 1 have aaow to deal. Our loans anay bIe ciassified as

To firaîs coiiiected with the tituber trade and. lumiber busiumess.2, 177,760 30
To finuis connected mitb gencrat business, dry goods, liard-

ware, groccries, etc ...... ......... Q...... ...... .4... 458.481 30
To firiias coîîuected with rnanuacturing interests............ 1,04
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To firins conllected %vitiî iro<lice business ........... S5,07() 35
To firîtîs conîîected wvitlî contracts for the construction of canais

aîrailways ............. ............ ................ 219. 66000

$542Sî95

C:îll lans. scîîred by bonds, stocks of unldoubted character,
%vit1î ampille inin-9*1................. ................. 51, 1 S 5S6 04

uiie oanls, secure(i 1w bonds, etc., safe beyond .a1l queIstiolli.-. 2EO..SîO ci0

Loat1îs to mîunîicipal corp)oraitionis considered <jîtite 1undoubted.. - 401.755 31
Loans to other corporations equaily good................... 307,723 CO
Dontînion of Canada sterling bonds ami other high ciass muni-

cipal sterling bonds .................................. .524,052 74

S,95..7 89 -4
Tlie next hite, 14Dehis sectured by înortgages or othierwi.se,* $66.776.s5.

consists of uîîdoubte<i securities lield at head office and branches. Thieîî
4'Overdlue inotes inot speciaily secure<i testinîated boss provided for),-
$4.1,252-48, needs iso ex'panation. 1'Reali Estate (itot Bankz preilnises) amil
xnortgages 0ou reai estate," $40,7S3.69, is au aitogetiier undoubted assct. The
bast iteni to bz! cousidered is "IlBatik preinises and furniture iii provitnces of
Quehec aud< Oiita.rlo," $169,9o8ý.99, is well represe!îted by the banking bîoîîses
iii Quellec, Ottawa, Toronîto ani Three Rivers, :111 lieid iii fée simple.

1 anul, as you are -mare, gentlemen, in con:stant contact wvith the staff It
Head Office. It would be difficuit to, fiuîd mnen more devotedl to duty- or miore
accurate iii their work. I inay say tlîat 1 kcep ini toucit with the wliole staff
througiout the Batik. 11v desire of the I)irectors, I visit the branches. fromî
time to, tiinc, aud inake te accjuaintamce of everv ineiner of the staff. m:îd
endeavour to forin au estiinate of bis. abitv and fitîîess for protinotioni.

Moved by R. H. Snmith, Esq., president ; seconded by W.%% Witbîall, Iisq.,
vice-presic1ent; aîîd resoived-Tlat the report aîîd stateizients îîow read be
adopted. <

MNov~ed byj. W. Henry, Eq. secoiîded bv Jolui Laird, s.,and resolveti
-inat the tlîaiks of titis mieeting be giveti to the pi-zsideîît, vicelre.si(lent
and <irectors for tlieir valiable services duriiig the î;ast year.

Mrv. Smnitht atd 'Mr. Withall cach acknowledged the resohîitioi, ili smita-ble
ternis.

Mr. Witbîalb, iii doiîîg so, said: Mr. Chianuai aud gentîctîen-1 Illhe
lirectors-' report it is tîîeiîtioiîed thiat titis 1îaîiikolîtaiiied its charter seveîavy-

tliret years age. It inust he gratifying to us al. tîtat iiotwvitlistamding Ille
finamîciai stornis Iiît have occîtrred duviîîg the itîterval, titis batik lias conti-
ilue<l to, pay regular dividetds to its sha.-reltoidlers, witlt the exceptioni of tlîrcc
vears, viZ,., 184, 1835 and îS36, wlictî the counttry was ini coiî:îîalrativc
infiîncy. The geiteral mtaitager ltaviîîg fully explained to titis mnleutim Ille
fnlaîtciab position of the batik, 1 nieed liot .say aiiy mîore out tItis point : but 1

dsa tat it mnust be a itiatter of gra.tification to, the sharcliolders ho Lkiîow
tîtat aftvr paseiîîg tlirouglt sucli ait eveiitfiil finaticial y Car, titis baîtk. afier ol
p)rciv:tling for ail bad aîîd donl>tful dIeht.,. anid payitîg its clistoîna.ry dlivi<lei'.s..
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retaisîs its Rest instact, and carnie! a fair ainount to credit of profit and los
accossut. I consider tisis bank as s.oid as tise o1i rock, citV ; .111( I trusC.t tllat
i.a tie fture, as iii tise past, it %vill continue to p)rosp)er, ani lsoid its position
afliolig tie leadisîg snouctary institutions of the Dominion. WVitl tisese
reusarks I heg to thank, h Ui sover ansd seconder and tisis meeting for the
tiraiifyinig expressions contailied iii tliis re.4oluition.

Moved by J. Il. simulnons. ESqJ., seconidcd >y Josepli Louis. Esq., assd Te-
solveid -That Uie tlianks of tisis mîeetingr 12 giveis to tihe gesserai mianager,
ilsspector, managers ansd otiser officers of the basîk, for tise efficient missmer
iii whiich thley hiave discharged tiscir duties.

Movedl hy Captain Carter. secossded i1) Eý Il. Taylor, s.,amci resoived-
Tliat the ballot box be 11ow openled a111( rellaill OPeln 11sutl 4 o'ciOck this dlaY,
for thie electiosi of directors -,and that if fixe sîinlutes clapse withiosst a vote
beings cast. Uliec rutincers be esnpowcred to close thse ballot box.

At the reqssest of thse elsainnail, 1Mr. T. H. Nordis ansd Mdr. Tofield cosisenteil
to nct as scruitnieet.

Tise presîdent having vacated thse cliair, and INr. Stevensons lsaviug becul
Calied ilhereto, it wvas 1110s*ved by James Morgail. Esq., secossded by T. H. Nor-
ris, Ei;q., ansd resolved-Tlsat tise thliks, of tîsis mneetinsg be given to Mr. R.
il. Smnith for his services in tise chair.

Tie scnsstisseers subseqL(ueiitly relported as, tise resit of tise ballot tise follow-
issg gezitessien eiccted as directors for tise eîssuîng year, viz.: SIr N. l. Bel-
leaui. K.C. M.G. ,W'illiamn \ithali, I&sq., R. II. Smsith? EsqÀ.,Jolsni R. Y oung,
Escj., G. R. Reufrew. Esci.. S. J. Sliav, Esq., assd Johns T. Ross, Escj.

EASTI.ERN TOWNSHIPS BANK.

Tie Animsal Gesseral, Meeting of the sîsareisolders of the EasteruiToNviships
llassk %v- lseld ist thetir hassikiig-isossse ini the city of Sherbrooke, on5 Wedises-
day, JîsIse 3r<l, 1891-

R. W. lcekler, Esqj., tise presidesît, took tise chair; Wisn. Fa'zrweii, Escj.,
lie !,esseraI msaunager, was eiectcd sccretary ; aisc Lt.-Col. Killss ansd H. 1).
1.aressce, Esq., scnssitissens of votes.

Mintîtes of last animrali sneetisg lsaving been rend assd confirnsed, tihe presi-
denit. uss bchalf of tise board, sssbinitted tiseir ansismal rcport.

R EIVOkT.

lie directors have iuuel pleasure nt tise close of assotiser fsssalicial ycar iii
iavisss bufore tise shsareisolders the b>alansce s;iteet alsd profit anid Ioss s'taie-
mnts for the past year, slsowissg a sssccessful resuit, tise gross profit heing
$174,211s, or $2,,3oo.21 ini cxce.ss of the precedissg year. Attise board mseetinsg

yetr a al sf-yearly dividcssd -%as deciared of 3 34- per cesst, miakisig scvcs
lxr cent. for tise year, assd tise sissi of $5o,ooo %vas trasssferred te tise creit of
the Resurve Feusd. Thsis fussd ssow autoussts to $6ooooo, or over 41 per cesit.
of tie paid.ssp capital.

lise ssew Basnk Act, wisicis wiil go inito operatiots sext sutis. preserves



32THE 271Z ER CIILNTSillAGAZIN..

inîtact aill the old privileges conferred on Canadiai:, batiks, anid at tlie saute
time p,'ovides reiedies for the only blots-two iin nutiiber-whicli flic critics
of our baîkiing systeili could reasotiallyd<iscover, vii..: the iîoi-coîivertîhility
of the ntote issue iii places rcîiote froit liead*qultartersq, andi the -%auît of Soitue
provisioni for iîuaiiîtaiiig tie val 4C as well as for the p)romipt rcdemiptioni of
the inotes of stîî-pcidedl baîks.

Viidcr te iîcw Act, iii order to reuuîedy the first of tie above <lefects. it is,
incutimbeuit on ail tce cltartered baiiks to inake deflutite arranîgemencits or tlie
redciiptioiî of tleir circulation at par tlirougliout the Domniioni. 'lie citi4es
of Halifax~, St. Joliit, Charlottetownî, M%-ouitreal, Toronîto, Winînipeg, alid vie.
toria-the businecss cetntres of each proviiuce-lîave becit selected as redeuîp.
tion chties for titis purpose. rThe directors have already mtade arraiîgeieu
Nvith the Batik of M.Noiitreal at ail the places ibove iitentioned, sçith the excep).
tion of Chiarlottetowiî, I.E. Islanîd, whiere thc Batik of IMouttreal lias îuo
brauch or agcncy. It will he iiecessary to tîtake arraugeiteîtts, %vith a local
baik iii tat citv.

The second defeci. lias hect itet lby ;ai iagentious antd satisfactory plant sug.
gested by the dclegatioiî of baitkcrs %v'hicli asseiblc<i iii Ottawa last year,
atîdl, wlicli after lonig alidcareful discussion, was acceptcdby lieGoyeriinwuîi.
Thtis plaît nîay be brieflv explaiiied as follows: Iii the firsl place, iin add(itioni
o te security afforded ulider the OUI Baiîtg Act of inaking the circullation

a first charge oit ail lthe assets of the baîîk-whicii was a valid securitv for
ultiinate redemiptioîî-it is provided that. the notes of a suspetîded bank sa
carry iîtterest aI 6 per cent. frontî the date of suspenisionî iîttil bte liquidlator
shall igivc public notice that. he is prepared to redecîti the circulation. Tiis
will utaititain lte value of te ;iote, anîd euiable poor îuîcut-aiid me ci eîîgged
as lurnberîîen, sailors or others ciîiployed aIWay front businless Cte-ToS
feel quite secuire front Ioss on aliv inotes tliev niay hold, anid obviate tlie
necessity of thieir sacrificiîîg thein to speculators. The planl adopttd Io in1ake
tbis svstein effective is tlaI lite batiks tteiselves ulîitedIlv provide eq Redleiinp.
tiou F.uîiiin bte ltaîids of the Domnion Trasurer. Eacli bank pays iito
lte Treasury 5 per ccett. of its average circulationi for te previous ycar by two
iiîslalmients, the flr.st Of 2 V per ccint. Nvibiiin 15 days of julvIy t niex. aîîd( tuie
seconîd withiii 15 days of july ist, 1892. Titus, ah lte exp)irationî of oie year
frontî the date wlien the Batik AXct goes into operahion, a sunt of over sî.5oo.-
ooo will he on bîand ho iîteet aîîy euîtergciîcy. rThe liquidator cau, siould lie
feel it îîccessarvi apply any portion of 'Iis suinti owards the redemîtimn of
the circulationî of a suspcuîced batik, to ,e repaid frontu the assets as tley are
realized. The liquidator will p'ress tbc realiz'ation of the assets, as bte circit
latioui outstaîîdiîîg carrnes 6 per cenît. iîîtcrcst. Andc lte effect w~ill be to tffordl
amîple securihy for iiaintainitîg thc value of thc inote, aind wilI ev i iucre
the securitv of ultimiahe redcuiption at par. lthe Coveritîtteut, iii couiiicra-
tioli of te large futid placed ini ils sz-fe-kecpiiîg, pays tu the batiks iitlrest at
the rate of - pe!r centt. oui tue auitonit eiepositedt.

fly titese two itcsrsthe Canadilan Ba1ikiiîg 8Systemt is retîdered still miote
perfect, ttai iin the past. Th lias already beu proved to be effectuaI iii îîro-
vidiîîg adeq1îabe tît'eais bu inleet the fluctuations of trade, anid by tltesc tucW
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provisions it will be at least on a par witli that of any systera of banking in
thie world, givilig to the circulation a secuirity equal to a gold currency %vitlî-
viut its inconivenlieiiccs.

'file sîîareîîolclers inust he awaîre tliat the business of the past year lias heen
txtrenilelv duil. Il, addition to the resuits; of a succesion of bad liarvests ni
tile înost populous Province iii the Dominion, wvhicli redluced %vliolesale trade
10 the siii-llest dimensions, and curtailed the operations of the importer and
tiie mianufacturer, tlis section of country lias feit the effects of the disast rous
state of affairs iii Soutli Ainerica. %vlere gold lias been at a prenumn of 390,
ai the rates of excliange liave fluctuated violently. Malny of our largest
saw iis hiave hiad to carry over large stocks of luîber, alla the operations
of last wintcr liave of iiccessity been circuniscribed. Vie iinig iidustries
have been active, anc i ad it îlot been for the doubt throwil on these indus-
tries by the iinfortiinate legisiation of the last session iii levying taxes on
tliemn, thie developument of the latent inierai resources of the country would
have been hiopeful alla satisfactory. Vie dîrectors, while eschiewing politics,
cannot but, grieve over any înauc vihthey, as busiiiess muen, feel to be
dlotibtfiil expedients, for the raising of revenue. Thiey trust tliat the Legîsia
ttare îîîay sec ere long tîzat, the taxing of comnmercial corporations, of iniig
iiîd'..triles, in fact, of singling out auy sp-.eciail class, of mien or business opera-
tioiis to be the bearers of public burdens, is a inistake iii politîcal economv,
andf detriimnental to the truc interests of the couiitrv.

The harvest prospectsi are brigliter thian for soine years past ; alla thougli it
is early to progliosticate, yet thiere is rooni to liope thiat the Dominion înay
reap the blessing of a good retursi to the labors of the liusbandinan.

Vie directors iii conclusion hiave pleasure iii bearing testîmiony to thme i.eal
aiffassiduity of ail the execuitive staff, incliing the mnanagers alla officers,
of the branches, as wcll as the liead offlct. Tlie resuit of the usual careftil
nîispection of the(- branches lias been to satisfy the directors tliat intelligence
ami integrity are the governinig principles of the banlc officers.

hlespIectfuilly subiniitted ou beiaif of the Bloard.

R. '\V. îxKR
1Preçideiii.

PROFIT AND LOSS STATI*EM'%r-NT

FO0R THEZ. VEAR ENDING M.%AV 15TH, 1891.

Balance at credit profit alla loss carried forwa.rdt
froin 'May î5thi, 189.............................. $17-854 43)

P>rofit of lîead offices -ala mlcles, after deducting
char.ges of management, appropriation towa-rdls
l>ension ftind(, intercst dtue depositors, -a
amle provision for bad alla doubtful debts. . 156,356 63

$174,211 o6
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l>ividc.nd of li~ er cent.. paid 2ild Ja.., 1891 .... -. Q32,o48. 57
Dividcnd of,;~ pcr cent., payable 211(ljuly. 1891.. 52,048 64
Tr.tîisferre4l to Reserve 1:1111( ........... 50,000 0<>

-- 154,097 21

Ba:iecariTC( ford............ $20.113 bs

ciNERALx BALANCE~ SIIEIr. 11AV lyTîî. 1891.

1-iaIilijt..

capital pai<l iii .................. S.47. 5 S2 5C

RcLserve 1:111141 .................. .$6oou
Profit and Loss balaîce .. ... .................. 20.113 Si

I>i~icîî .63 of3' : centi, payvable on 211<

J11%lv cxt......................... ............. 52.04S 64
Div:kîdi ;îîcaiîîe...............................3.307 3

E. T. Mluîk NUiS il' circtnlatioîî .................... 796-20- oX
D)ominiuon <eposits oit 1dvilîaîîd.................... 26.88iS5 44
Provinicial <e o u 1 dciîaîîd ................... 104 25

Ot!scr <pon i desîalid ...................... 53,9)20 os
Otiier dIclfflils after ilice ...................... 1.922.961 Io

Ducî otiier 11411ks iin Cainda...... ...... .......... 3327 45
Duîc hatiks iii the IVilited Kiigçdoiîi .... ...... ........ 2.052 32

-- 3.296.434 4

$5.459.4S7 72,

SlpVcie.... ....................................... :SI14,30S- 9

Domîinîionî Notcs...................................94.791 ÎIO
I1il5 aii< clicqmie 01n otlicr liatiîk...................24.-.67 z«?

Duic frotît otiier iatiks iii 1Caada .... .......... 372.347 *:;

D)uc froisi other baik.-s %ccîîreil................... lý vis
»oîîîhîioî Covcriî:îîvîît dlKîîituire,........ ........... 3,0W~ S

Rau1k prî:sSalla Imlik <f:niture ............... scoo,ýO ou>

Cuirmilt boall% dblcouîîîs anid advaiices to tliv publlic 1,459.562 Si
Rval cstateu, OthvT thita batik brclliiics ...... ........ 15,ýi77 54

Mongages oit reai CItlc sçoll 1w flitc batik .......... 73.074 97
1.omis Overdite, %cctlrcil1............................3.1 :r:

1.Ot% OVeduv. iliSilTtTv..........................3,8 50

Ollicr a<stsaîd livîtîs iii tiratîsitl b)ctwcvîî ofiie.. 6.6 .
-4.31247 %.

$5.459.;07 74
wxM AREIL

G'eieitl i«Na

-2s
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The. report wais 1iînaîîiiouiy adffopted. A vote of tiîanks to thec presidest
aud clirectors aud to, tit.guner-il itînager.iîî<i other officers of te baik %Vas
passed. Tlit: annuiiai appropriation for jxlynent of clirectors was inicreased

mlie ciectiota of directors d ieu procected witlh, restitiiig in Ilhe election
of tuet culd bourd. Tlic nacetinig titeit Itljotlnited.

At tit: board ittetiiug -saute <iay, R. Wv. Lienleker. q. aid l1ion. G. ce
Stevens. ve'rc re'ciectcd prs<eî idvicc'presi<Icnt, rtespvlctivciv.

MANUFACTUR.ERS' LIFE INSURANCE COMPANY.

'l'i: fourtit a-11t1ii1il uting of the MuIiîtifiîctturcrs* Life Insutranice Comîpany-
wa% Ineld atilie oipîysoffices ini thei. Tr.aidr-s' Baînk buildinig, Toronito.

mi t-eIit.'dav. 2Sti 1Fclrtuzarv.
Tith'e:dt lte Rgi liHon. Sir. Johni A. Madni.oecupied lle chair,

attd Mlr. johni F. Eillis acted as secrutary.
Tlue esecrclary re&d llte -mimai report, whichi shows that lthe acceptcd utew%

iiisie-,s for lte vcar -iiioitt lu $2,2s9,350, andtilit lte contpaitv niow-
btail 4.ofxl policyltoiders -*iîtsnrei foir liste Nit of $6,.'30.525 -is thai thcrc
had heti :î ar savilig iii lte exessof mtanagemnent, ant a1 large rcduc.
lionu it svalt ciainîs comîpar iL1î lte vear t&flq.

The finiancial slatce:et of thet colinpaluv is asfolw

Ct%li an liiitdatii li hauk isi. Jn, vi$90.....................~ ~~2

C.-As for Ipreutiitis%........... ............ ................. iGo.4SG 6;
for iitîrest, aiid rcint--..........*. ...... ...... .......... 10216

.0o- 1>rcsintttlls lui -tqvalict:..... ...... ................... SO 1,5
iv ý1ccltu,% rcpaid ..... ..... .................................. 31,547 92

By aai, coîînuiissious ris, rei. axes, uteicai rucs anl elir
vS>i5%of itaiictvt...... -......... ...... S$ 70,603 14

Dcaîii ciaitus............................................. 44,646 iS
Surrcît'ierc. po1icies ............. ........................ 114S (0

.~ttV;uI.....................................................42000

Rv.ii~'uratce pciiîiîtt~........ .s .. . . . 6oo S6
Inr~tuteiîs............................5 1, N*- 16

Cashl 0.ut hitaîd m;îd ini batik................2ýso7; 54

$2ç9,s6,5 5S

liy I)OîîtnIioii covcriiiutctît bod raktvhc............ 53<0 0
MO 01a1S i rcai v~c...................................... 859,24: 84
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Stocks anîd deleletures .................... 24,150 (X)
Lifé ere ........................ 1.290. 4X)
Reversionis .......................... .1,214) oo
Bil. receiv:sbIce .. ........................ 1..,» Ioî
Office furîtiture ....................... 4,3t>o 0<,
Ailvaîîccs to agcuîs. etc................. .5.'i74 6o
Otitstaîiîîgitý preunitiltis ................. .. 42.662 25

l)ILffrredl preilunîis ...................... 152S9
1il tcrest. tu 1:i.caîi<l :i ent ecd . .~ N2
Czish on liai andîin batik. . .. ................ . 2S0 i4

To assuranîce fuîîd ................... ....$213.231 0
Contiîgenît, fuîîid, providiig for iedlicait fcLes, etc .............. .(606 02
Tsti per centî. lielil t cover coslt of collcctiîig outstruidliîg andî<

ileferrcl prcîuuîîîîs .......... ...... ...................... ,y;3

Surplus oit poiicyliolders'* accouit ..... 4..................... 128. 1.5 .42

s351,.39 93
Capital st;ock paid 11)p.................................... .$1271.320o no

Surpus s aove011 policvhloldu:r<; a'ccoulit,................S $28.1 ;. 42

AddS uîuicalleil capital stock .................................. 493.68"l o

Total surpllus ouî policylioldcers' accouint.......... ...... ..... $. 62 1,%15 42
Mfie ol<l board of (breCtors werc agaiii rteecl. anid ai. a subsvqwlielit
ineîiis oflite directoraîctech Riglit 1 oti. sirJolîii A. adii tavtd

Sir Jolun, ini rclplv b It a'tî:icte of luis re.clectiont. mad iln
.nirc. 1getîlvniuciai,: xediil -1111e for tlue recwal of vour Cout6i.
<lence. 1 do 1101 1:îîot)ulai * riglit to clajuit titis iaudationç o kiiidly
givei flic b llte inovr and stcoinder of the nresolutioln. AU i cati is
thai. 1 cnterctl ilito lte counpanIly sctciîig UIl niaiesliat '.ver before 111e. ando
kitoxitîg tulat I %ouid lm qUîItC Safe .111( 11hItp ini sUC): Coîttpau1iUIo:4ip.
Silice liti uie, as li îio-vcr ant s.ccoidclr have sIlie coulpany 11-w- lui
sonte troubles iii its initîiationî. anid if 1 have Imenî ini ait wav of use %0 llte
coîtîpaîte. or if nîly liain lias itct of lise, 1 ;%lt siitcrclv glaid.

Wvilcn ilucre 'vsa ruîior of trouble, I tcok occasioni te >say tîtat 1 ol
stick Io lt l.1i te tic ls.II ~ ie 1 l>e.sî or orîîi pf3raiec tb ie îow
thiat 1 siliottld s.tick tu lie Nhip, bccaiiise it is a p)roçlwroîts ship 'vitli a fvr
ing miil d nii nttr gooIitingiuuî Ani tîtercfore 1 like iîly ~~h
verv niitdts."

uIesr. (cogeC~e'lriiît, Viii. 114:1 nuit S.% F. c!hi:tu vrç rc.vir
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M)NrRr.A1., AND TORONTO StOZ02K EXCHANGE~ QUOTATIONS.

Revised a.ccorinig to the officiai lists up to the first day of the iiuonth. Mie
following tables include ail secturities listed 011 the 'Moîîtrcal and Toronto
Stock Exclîangcs: tlîesq are c.igîtdbY* the lcttcrs, " 'M " and "11T-"

The Quotatio,îs lucliale the Iasçt bid or a'sked price. Quotatiosis îîîarked
are the rtiliing prices, ex-.divideîîd. Mie lighiest auid iowcst price for the
venr 1890, actîtal sailes.tre givcîî for comîparisoîî.

BANKS.

vcar Ise0. Mztl

NA3IE.- - l'Cr cett

Per cent. ea 0 $î

Mill. Ask. Ild. Ask.

Toronîto ........... 31&T 100 - '225- 207 i20-9* 217~* *
Commeîîrce. ........ 31 T 50o, ý 131 122:4l126w 127* 125* 126Z*

»)oîhîînioii......... 31 -& T 50: Ï& 1 2-4-- 234 . 2254 22Uk
Outario ........ 'I& T bo 1 3 . ico113* 116 i33* 115*
Stanîdard .............. T ) 0' 4 14 1 ........... 150 154

litilwxrial .......... .% 1&S T 100f 4 :1591 150 ..... ..... ~S 6J
. ; d01rs.......... .......... 30 ~..........

Il.tuiiltoîi ......... .% 1 &T îo00 4 .162 151Z ........... 154 157j
toc 4a..................... .........

W.. 11ter,/. .......... ....................
Moistreal .......... 31 T 12001 234 214 217* 219* 218* 219P*

lTihNtîAiiîî 'M 243J 4.............0o141oî1 154 158
Miî P'euple ........... M 50 3............97 99Z...........

J2c(qu(es Cuti er. .M I25 -....... 93 99 .....
Vilc'%1ie.......... i 1001 -....... 91 971 ...........

llolicaga.. ..... 00 ...... 107- 1124*...........
M101olis .......... M & l T goI14j l 1 166 î6 155 1............
Mcrclîaîts of Qui.. '.1 &T 100 f 147 140 .1,14*145Z* 144* 145P*

Naiuîl.......M 30 ..... . ......
¶.îîbv.........M f 00......................

Uiin (if C.î:,zda.... M CIO 3 ................. 8....
SI..ti .................... f ..
Si. liyaciîîUie ..................
Easern Tounships. M j100 ià' I.......1à3q4 145 ........

'Çom 'Sicotin ............. zo. 12... .... 151, îsà. .........
Merchatîst.Çof 11atlie-ix......'100 3.......... 129! 1,31............

l'vpleofluliax........... ...... la1 1124,..........
nioni of iîliflx ............ 1o ........ 117,..........

lialUtax Milkiig Ceo...........20 r....... 1 16 î.........
V~aruniiîtlî ................... j 75........... ........
1E\çltîatujg of 'VaTmoutil .... ..... i................

&Lomnîucrcaal of Windsor ........ 4o 3 ......... . .........

X*çw liilmick .. .. .... 10 . Go
l'voies, ~fSB............- 50J
S tî1cî................ 100

1I:ii<l Clînî~i............2

......................

.......... 90

331
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.STOCK EXCHANGE QUOTATIONS.
Ruvisellaccoriig to the officiai lists- III to the first day of the nioiîth. Ti1î-

followviiîg taibles iticlude ail securiies Iisted on1 dit 11ontm<al anîd Torontto
Stock (lhîgsUis r esignated by the Iciiers ""31l" anîd "'T."

Thic Quotaiioîis inicate the laibdor askcd price. Quotaiioîîs iîîarkcdl
arc tie rtiling prices, ex(,ceiicî. The hîîghesi anîd lowest price for îlte
vc.îr 1890, aciti salcs, arc g;vcî for comuparisoii.

LOAN COMPANIES.

P>er centi.
NAME11-'. Pecr ceiit.

'May 30, 1891.

Agricîîliîîril anîd Lii. .
Briu. Cali. Lu. v ...... I . T

Bru 3orgas.Loaiî........
Bîîldîî1.1î Li. Aý,--... T

Cait. 1I.aiided anîd Nat. tiîv. . T
do 1criîîaîîcit 1.1i. aîîd Sa T

1)ito 2o per cent.. .. T
Ca1-iadi;tl Sai. auîd Loaîî.. .. T
Cciii. Camtada Lui. an cw. . T

1>io X\Cw Stock.... T
I>0îîîîî.1w. aici Iiv. Soc..T
Fanîîcers, i.11. and< Sav ... T

i >io 20prcli..T
I:rctlluîcl L.i. anîd .T

itto 201percenit.... r'
Hamiiltoni Irov..-iîii. &.

110111c' 1.1. ;îdL.......
Huîron -mild Erit 1.îî. anîd Saiv. C;

)itio -- 0per cii.. .. if
Iluroîî ial 1.aiîîloii 1.1i....
Iiiîpevial1 Lii1. :1114d Iîiiv...£
Laiidc< JILnkilig aiîd 1i.1....

Laîîd cîriv ........ ...... T
Londoît S: Cia.a 1.1i. %& A T

L.oîidlon and< Ontiario Iiii.:...T
Lonîdonî 1oani..............

3laiiio>: hi-mi~neiII1...
D)o anid Nortliwest 1.îî.. T

3!oîîirval Bîidîg:...
Do Luî. anîd Mý%oritig..M

3loiiirvai hiic. aiîî1 hlilldiig...
Nor. of Sckot. Camuîa Montg.. T
Ositario Ind. Lii. aum v. T

Do Jiîv A~s..........
DU Lii. uîd i .

Rca] Elat .1. aî J)cp.T
RV2iE%îaic~ T Li.aîl ... T

Roval 1.1 aixd Sav .. ... .. .
Teooîîi LAnd anîd Iiw. Cor.. T

10 
100

100

50 3
100 3A

30 6
30.
30 ....

100 4

100.
03

30 4~

100 4
100.

100 4~
100 3.

30.

100 1
'00 3

50 5

30 4A

ii

50.4

23- 3

115 10«à .... .. 1121

Iosý 1o5.........li

207 lq8! ...... i
200 184-1 * ..... IS

124 124 ..... 22;1

123Z l91 ...... 121
Il3 110 ....... 0

l59 a 1 3 2.1!...... 142
146 1214U.......... 128
126 52 ...... 125!'

160 139 j ..... tIs"
14S1 14314S

12 i1 . .......

250 223 ......1230
834" 1223:.......... '125 126
14 1'0I

.1 '107

112 110 '.......9ýo

lis 113 .. . .... ...

41 36.......... 30

lis 110............ 1110

1
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STOCK 1E-XCHANG&- QU<)TATIONS.

Revised accordi1 to the officiai1 listS Up to the tirt (1aY of te tuionti. Tlle
îoiiowiing tales itelude ail securities liied oui the «Motitreal .1nd Toronto,

Stoc Echagestliesu are <iesignated by lte letter; - 31 " antd 4'
rit Qtotllîtsizdiateth laI ic oras~d rie.Quotations utarked *

.Ire te rtiitg prices, ex.divi(kttd. r11f2 ltigiiest atld iowest price for te
vcar sS..:cui les, are givei for conîparisoît.

L()ANCO iAISOzi:d

N A31E.

Toroitto Lantd antd Loa~it.. .. T
DO a~îgsat Loaîî.. T

Uniont Lui. antd Ss.... .. :
etenCantada Lui. and Sav. T.
i)itto, 23 î)er Cent... T

30 3
100,

.0 4
30ý s
30.

INSURANCE

Accidlent of Nortit Aiii. .....
BIritisht Anterica .. ........ T!

Canada(L- Lire............. T
Citii.cts of Canada -... .... ....
Conftderatioii Life A.% ... T'
Guttarîte of N. A.... ' 31

Qttccn City Fr......

Sun Lire....................
Wcscr............T

Vea l olttre.1i. 1 Toronto.

P>er Centt.

Pecr cent. .a 3JO191

BA'. A-s.Ili id. Ak

1342- 130............ 1134

.i217 179)
172J4 i68 t66

C 0.M1 'A N1E S

3..........
..îî4 0........ ....... ..........

...... ...........

3 ......................

24................
...........................

..... 190 .96........

3 1t~135............ 147

NA;VIGATrION AND) RAIIWAY CMAIS

canada Siipiî> ......... M 10 .................
C;tn.tti.iî Pacè. Rv. M & T 1001 >4.,~7~7~y

Ricli. an:d Ott . 31 îO0j 3 ...... 36-1 594 .....
Si. i'aui11, Min. & Mai,1. Rv.. MX toc! 3 t............... ..........

GAS AN!) S«TRIEEIT RAILWAV CMAIS

COI11llll1:îe Gs ....... T 5o 2' 17217

3imva * ~1 0  2 7 .......... 7 7
monircai Gas.......M 40 6 21*204 -......

'\oira.t-tRaiway... '; oI ;0 , 9 ..........
Iio x stock... m ... ...... .............
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STOCK EXCHANGE QUOTATIONS.

Revised according to the officiai Iists up to the iirst dav of the mnth. Tlle
folloiig tables iîîclu<le ail1 secuirities Iisted oit Ie MNontreal and rlorollltu
Stock I.xctlîaîges : thlesc are lesignatedl by the letters " M an 1' T."

The Qîtotations% indicate tlie last bid or asked price. Quotations îuarkedl
are Ille riulilug prices, ex.dIividetud. Thie lîiglîest aui lowest price for the
year i1$g0, actual saeare givcîî for comparisosi.

ruMAÏGRA11'1, rTILu''HONE 1ANI II1CTRIC LIGHT COMiPANIESý.

'ierî9.1Moîtrcal. Toroilto.

NAME. - Per cent.
Per cent. a30:8.

Bilflî. Ak l

lkIl Tt:telephone................4 ... o.. y0ý...........
Commînercial Cal....M 00. l..............IO5* 106e~....
D)ominion Tulegraplh...r 5ot il Sq S1ç - s
.Montireal do0 & T 40 0i1-2 93 104 15
Royal Electrie ..... ....... M «\11o................I 13*

COTTONS C(,OMllIAIE.S.

Canada Cottoît ............ M.tN
Coaticoukc Cottonl...........
Dominion do............MN
Dundas (o........... M
Hiochelaga do.......M
Kingston do0
MNonitral do.......

Merchants* af.....

100..
100..
100 5
100.5

100 ...
100
1003
1003

.................... : 3 0 ..........

........................ .... ...... .....

... ..... 70 $0o..........
..............

MINING AND) MArA RING CO.MUANIES.

Canada 1aper .lo5 ................ ........
,Lew E:nIgl.tiit Pl'a r.......... 100 .......... ...... ... ..................
St.arr Manf ................. 100o...... ..................... .

Ilitercolonial Coal......M o..... .. 20 .~........
Londoudcrry Iron ......... NÉ... ..

Ditto Plrcferred. M _____

IMISCEJ4 LANEOUS STOCKS.

Canada No..Land.. .4.z7.6 . . .7273..

Dominion Cattle Co.............. ............. 172 -7
Globe Printing Co........T. $s00
Ont. and Qu'Appelle Ln o..............
montrual City 4 % Stock... .0...............

Ditto 5j% do0 .... M................
itto 7% do ................... .......... ..........

victoria Rolling Stock.. T1 300 5.................... 150

i 4



STOCK QUOT-A TIiS.
0 5

STOCK E~XCHANGE QUOTlATIOXS.
BONDS.

Vear iS9o. Motel~Toronîto.

NM~I. - .,UPer cent.
P er cent. My3, 8.

High.Low.
Bid. Askz. Bid. Ask.

...l ........i . .. ....
CiîiaCentral Ry... «. 1 ...... 137

C.ii.tadi.il ie~. Ld. Sr-t. T f . . j........o19.1 .....
Caîîa<l: Cottoni.......................... 00.........

Cîîn.aud St. Law. Ry.... IN.... ..... 01.....

1>ontrel 11arbtour "......M:.... ................. .......... ..........
inecln.al........ 'N........ ...... ....................

..........

Mîîtrcolni auf oa................ ......... ......

'Mo:ître-11 Cotton......M . . . . . . . . . . . ..... ...
300....

CANADIAN SECURITIES IN ENGLAND.

.N A~.%1-:

C:d:, per cent% ..................
I)îto 3 per cents ..... ..........

D)itto 4 per cents., iffS ...........
l)Rtto 4 per cents., îS6o ...........

British Columblia 41, pe.r cenits .......
Ditto 5 per centsi., z865 ...........

Mailitoba 5 îx!r cents., iS888..........
Qtncbec Prov. 4 per cents............

IitO 411 per cents .................
l)itto 5 pcr cents., 3333 ...........

Montreail - p<!r cenît ..................
I)itto 3 lier cents., 1S7a-...........
1)itte 5 Per cenlts., 1S74 ...........

Qtntlec City.4Z per cents, 3834.87 ...
Ditto 6 per cenlts, 3S73 ..........
I>itto 6 pxr cenîts., 1875.-....:*...
IJittO 6 ccnlt%., 187S8.-......

Toronto 3per cents .......
I)itto *prcns.........

Winipexg~ 5 er cent-s................
Di)tto, 6 per cents., 1883 ...........

Ciuî::diuîî Pacific Sitares..............
Ditto lst 31ortgage Bonds .........
Ditto 3 34 per cent. L14. Grant Bonds.
Ditto 4 per cent. Debenture Stock...
Ditto Colunîibia and ICootenav Bonds
I)itto Souris Branch Bonds .........

Grand Trunk Ordinary Stock ..........
Dittu ist rrercrence ............

'MaY 7-"11--Y 14.l-IaV 21-ILIV 2S.

94 94 l 93 93
103 1 03 I 303 lot0*
109 109 309 109

110 1;0 i10 310
.... ....... . . ...... 304

....... . .~.... 314
96 96 96 9,6

S1À SO S 79

102 103 (10 103
.... ... ... ... .... 102

...... ... 112
022 30 02

94 1 94 93 93
101

107 307 107 107

115 lis is11 11,5
97 97 97 97
loi 1 00 IOOz 100

99 99 9s 93-
91 9 93î I si
611 59 1S 57*



TiiZ AIJiiC/LNTS -1121G,4ZIi V/Z.

CANADIIAN SlECUIZITIE-'S IN ENGLAND-Coutiiîuccl.

NAXE.
My7. .I 14. %la%' 2 1. --Ia-V 28.

G'r.and Trtiik 211(l Prefèrence.. .. t 4 1 391 3--, 371
1ito 3rl CI.................. 23 22 2 1 o

Ditto 4 lier cent. Guarmuteed.. .. 72; 13 -

Ditto 4 lier cent. Del>enture Stock. 97 î 96 i 6895
I)itto i lier cent. <b .. 0 124 124 123 122
T)itto G;reat West. 5 %, (Io .... ......... .... ls

Ontario aîî Quel>cc Slae......14' 4 142* 142*
Ditto l)ebenture Stock,........j 12,7 127 123-« 12-*

Qt.Alppelle & Long Lae st Mrtg. ds10
Quebec & Lake St. Johni Est M1rtr ...... l. ...... ......... 88

F.St l.areice and Ottaa <0 J98
reîîîîscouata Est Mortgage Bonds.i 93

Ditto St. I:ralncis Branch ....... 90
t.John: and 'Maille s ...r ...........

Canada: Settlers' Loan.........................
Manitoba Mortgage ............
Truîst alid Locan. .l5 aid ..... ... 5 5 5 5

D)itto .~3pald .... ..... ......... 3
Canlada Coî0ny........
Calnada Northiwest, Land ......... 29j 2 i

Land Corporationi of Canada . ... ......
Hudsol 11.y ............. ............ îS S 171

.MINING COMi \IL',.

Value 'îdi 1  Loos
NAME.Iul of ay 2S. '891

N A.%lShi.r o Capital.
Share.Bid. Asked.

Excelsior Copper (It') ............ j . ...

Xicola (Ltd) ........................ %073
'iluî:iah '%Veachut <lVd()......... 99eSSS . .

Tilt Cove Copper ...................
Ditto f8o,ooo 584 % l .

Genern. 1iîn t)......
1.ow 'oint, Ihîrraois aud ingan ...
New &Vancouver, Coal Miîing and .n

(Lt'I) ......................... !
S\orti: '%cstern Coal and Na.(Lt'd) -... '

Ditto Preferrcd Stock .........
Ditto /71Go.ooo 6 %Jk.h. couponls..

Sidnley anid ÎLotishul)rg Cal and Ry. oril.j
inary Shares........

1i. l'riecrence Io uiîatv.
2ndc 1>ref. 6 7. i:oz-ctiii:îlativec

10

10

10
10

2.

i 6o,ooo

509,100

149,300

250.ooo
.10,000
14,560
8 1.5t.0

1fr...

3~ 31

I

336


