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GENERAL MANAGER'S ADDRESS. 
Mr. K. 1 - Peaae, \ i<***-l*rt*si<i«»nt and ( leneral Manager 

in see,aiding the adoption of the Report, said:—
Our President has referred to the policy adopted hy your 

Directors on the sudden announcement of the tirent Eu ne 
peau \\ ar. namely to further stnuigthen the ready rest Mirées 
el the Hank. The financial statement submit its! (onlay 

thls T1 <-“sh reserves, which stand at Idlh- 
tsS.\(M) -.S,liai to 2.1.72 p.c. of our total liabilities to the 
public show an increase of appniximatelv $.'>,000,000.
Inis was accomplished without hanlslup to our ho crowing 
rhonts, hy the curtailment of international operations.
Our liquid assets amount to 40.17 p.c. of our total liabilities 
to the public. I*n>fits, which deonaacd from lS„r> p.c to 
!;•* P". permitted the payment of the usual dividend of 

i-VJITss."1.'; siting down of Hank Premises by the sun. of 
$2->0,000, the transferring of $lt*l.l*w> to the Officers’ Pen
sion fund, and the contribution of (50,000 to the Canadian

Patriotic fund. Deposits show a decrease of (2,120,000, 
hut in reality we have gaimsl approximately $.0.000,1**) in 
commercial detmsits, inasmuch as we repaid during the yiutr 
the de|s>sit of the AI hiTl a ,V < 1 real Waterways Railway 
amounting to $7,I*WI.IW*). Commercial loans disnwaed 
(3,500.000. Hank I’remises stand at ('>,801,1**1. Condi
tions have lawn unfavorable for the sale of the Trailers’ 
Hank Kuilding in Toronto, on the disisisal of which the 
account will show a large reduction. The sum of (">l*),!**) 
has been appropriated from lYotlt and l/>ss to write down 
the value of investments, which now stand at less than the 
market values of July ,’$0th last. All classes of investments 
nave been ufTiu-ted by the general decline. We may hope 
t°r a rapid recovery when general conditions improve.

The trend of Canadian commerce for the past year is 
reveahxl by the following statistics:—
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field Crops (Dec. 31)..........................
Railroad Earnings (June 30)
llank Clearings (Pec. 31).............
Note Circulation (Nov. 30)
Public lie posits in Chartered Banks, Post Office Savings

Hank. etc. (Nov. 30)....................................
Chiliens! Hanks—Current Loans (Nov. 30) 
ratal Exports (Dee. 31).
Total Imports I Doc. 31)
Customs Receipts (Dee. 31).............

during'‘the* flvuTnne.s'w '!T>.?T W"n‘ K"iieral. whereas An economic qu.sdion of vital concern to the munt-v is 
The latter wen. years , f ranid?„ ""T .T? ,"T r1,,l°’ ,al.',,f """"^'""'n. *•* U»’ first seven months of 11113

attended as always v ? “ !i'?a '''' V'M>' immigrants entering Canada niimls nsl 121.781,trsvsgai.... h" S erovi'den! «I f #"<l Vx* ,h."*’ fn,,M *’“*««•*• «tales 711,251, and from other
set in a considerable lime b!!f L h.h . inevitable reaction tries 118.221 total, 3111.255. for ...........ires....... ling (lerind
If the war had caught us in rio, it “ ‘k "f h"’tlll,l".H: !,f 014 the numlwrs were 40,017, .51,920 and 47,412 respeet- 
lisve Iss ,I a sail day for C m, \s a ivV,lv' .,nakl.nK “ -f 1311,11111 During the four months
liquidation Which lias' taken >îs. / following the outbreak of war in August last, we ......nod
conservatism now “noails a m, 1 "f '""'i"" a".'1 *«■ ' from the L’nitcd States 14.0811. and from
infinitely in.nder «»ur economic condition is other countries 2.071 a total of 25,974.
tuna tel v ho wo w nf oimfrl !>r I v‘ar!\ * or‘ . Hi*' large numlier of reservist* who haw loft tho country
an unpnssslem.sl s tm ih>„ .J n„ "'l' "i Àl.Y""t la*' h>" last few months we have ........ vrtlculars. X
our own rtssumss. bt the ,’too Zn .'ï he’ll hr"?'è , Kn»H™‘«'" from the ........... states to Canada will doabt-
capital lull this (low is ow nT.I o f ",w :,f.tfT,Kn ,-s“ ‘’"""nue on a very large seale, but will I»......mplrtely
must live within >ourw4ycs T >? II . ' "n T "Ut 0‘T,fmm Kllr"l"‘ during the war. and prol.al.lv for some
so' I think it ", , r J' rJ- "nn W,‘. *: "T '‘ri: r"urds. as a great shortage of' lals.r in Europe
plans will Is. nav. n a l inô ,r. * ),nT,,,1,'eiy,d will result from th ,s,ns.s,uent devastation,
and n trenehnlent win H. n sLCv b„',"B,'h , '*** re|,!d ,,n„;\lr £ R W,ssl's review of the ls.,,,1 market in Canada
which tl„. country has fwssl ,1 li,', ,| V ",a.nkn"r. 1,1 !" 1,11 «dal Canadian l.md issues an. ........... a' $250,-
tive months ,4 the war is a fLii if f'' .î ulî"!f IIS,,'UI11- "omivared with (141.1**1.1**) in 11113 O’ this
is.rts ,n this isriod di*-n«i* msi "' '"l" “'"""nt Government issues rcpn.scnt.sl $85,41.5.1**1, muni-
Ihemiuenionths of th. ,moTo ’ '""".‘'’“f"'1 w,lli '“"“cs $83,4!)8.IWWI. railwav issue, $01,41*1.1**1, pul.'.o
only $27,847,1XX* fea vi ng^ à 'balaiuv >fU$4il'2581**n™™ *i'4S!''',ï1"- ,‘"'1 scella,,,sois $10.281.1.»). 
favor. This aelievêm.mi V.cl.Li i '2'*.',** " i",r ,n’aI ,lnUl1» nbsorlssl 08.118 per cent.. Canada IlSÉft )»r
our inns r , Imve inv^ll lv "'",arkal'1" considering that cent, and the lJnite.1 States 11.38 per cent. W
vears J h Ji r tbr."'' '.T ,or . The .......wing ,s a brief statement of general Ælu-ms
LVng 7, ,^;;,B,Vor^,,'rla*nio..7^.<«»l: ™ ............ "hi‘"h ^ •« "**>*■

and for tho tirnt WVon ^
uuioklv u h* ^ «tatemont shown how
luiokly wo have adjusted ourwlvw to the new conditions.
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ex|M»nenc««<l almost coiitinuoiiM prosperity, es«*aping
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