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Igainst ~ ~ daaea i nestesips stadd hescn he~ year 1916 in Western Canada was a year of re-
ýt1fM omriss rtile whch ar nt liable to damage toa thbe cperation from thec ilI-effects of a puinctiured speculation

ýëa»Eextnt an uderriersagree to pay for dannage If It and from the iI1-effects prodiced by the outbreak of war.
nMOU-tsto per cesnt. The thfrd <lass, which i31clude the shiP The bunteous harvests of 1915 favorably affected trade

;be stWra ndedtaeet C U~MII throughout the year, while the rise in the price of n3etals
~ ~ ~ ~ ~ and the greater dtemand for lumber alsc> had a beneficial

b ~ ~ effect on those and, allied~ industries. Many disvouuraged
ý;odI1ay lod' frm f olcy Te olcie, owve, n enra mrnercants were placed on a sound footing again and a hg

t dy hae ay adtions and claues wvhteh ov.urid the. qantity of overdue debts were liquidated. This better bon-
'101diios ritedi th body of th piy li cases ~where they ar diio o affairs was reflected in all thue annual reports of

,'aivaranc wit thm.eounpanies made public as of condition Deceinher 31st, 1916..
PIswehv hat lis $ênasth F. C. & !S. clause, or in Dete the counteracting inluences of Moratoria~ and4

'Ilother ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~~~~ors ors reoCatran ezr.Ticlueetguse odeReifAtmdrt or was mnade by all the,
the ~ ~ ~ ~ ~ ~ ~ ~ ~ e%&itfuul liblt o newofthee eit nth eea wrs t

lare oannginsittios n Wtro n oaaa intThistupn lu

t mde ubiin ti issue. These couupanies, nanely, G>a

agans loe r amae hic h my icu a th rsuit urnceCopay, and tihe Iperial Canadia Trust Com-
Pt listiliies. any, re maagedand cotr<ol'ed luy the samegruêo

It Ma be oted howverthat ractcall allclaues areQnt. etos

poin, nmel, tat he cnseuenes f hstiltie donotem- Themainfeaure intheLoanComanyreprt re


