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during this pert.id In « wry group, while there has 
nf.on' «iZÆfn or our

The total value is about $110.000,000 M;,v »«• VV,!' l!!!ua‘ 
point out that In the main tie »,, are articles us d In build- 
lug or in ««pupping lh« country tor it» future, and that 
s„*i, purchases «li(l« r la eff.ct from the Import ol I'»* * 
lln,| other rapidly perlahing objects? At the ..«me I no 
a" rcgr.t that the gr. at. r part of these Iron ami »l« «d 
K00,l, |a not mail,, in U.inada now, as .-mainly Mil be Ih, 
ease In time. To the .At. nt to vhleb. by mak og these 
goods In Canada, we could have lessened "'e debt r. pr.

Ttie President then said: I rented by the seetirlties we have .old to pay "
l ist annual meeting- for the first time we pr, (, r,between Imports and exports, we have burdened 

simed’tbe information at our disposal regarding Industrial ourielTe. for a long time «"«£"*•,
SOI . in Canada and In the foreign eomitrles in mrn lir,. busily engaged la other things, as tt, > ' -

Tt we do b islness' In the form of an appendix to the rBlll,da. It may be said that they are not avail»'- ' 
uhlcli we HharvlioVV'rH. Tin* ad\;mt:m- of I )n, wo,k In iron an«l but w»m. an rnllroad a
ordinary repor < ( our | hl(.f regarding the lltllvr building less, ns In volume, not in the aggregate hut
PrTûl districts directly to the sharehold. rs, Instead of proportion to other Industries, we may 1,1 *
various , l8lr V8ll,1,1Vn ,h, addresses of the Pr.sident or |,. „|,le to make in Canada the larger part of the

EEHHiEiE.fïHÂÆ JB

let .-rises our people remains un,hanged at hast until an borrower, or praelha ly so a « ' j „,mW„,..|
her good crop has been marketed. Much of that part held r,sp,u.s ble or a sltnatIon u M nations

of our expansion which went too far reminds one of the financial require ! n * of " ^ and
disease* through which the young have to pass. V '• are „f the world. Ilow.v.r, v
doubtless glad If they es,ape them ■ ntlrely, but «< bav. no shall doublless a, t upon IL ,,.v»sur,' England

¥SS5=3 SSSSSsthrough the process we are gaining a a experience which will command . ;■ > > » “‘..r, ,p „ ! otln, rl. » d.vastnte.l
Is absolutely necessary to the foundation» of * "ou”d l"" _ I '"a"8 f"r JJ® ** ’. ï^urltlca baaed upon new
pertly. The western country as a whole will not again I by war, oi In prefer* , , the Va*t sum
have to suffer from this particular ailment of young tom- ventures, w, '“'''.."nlViss I'.urop- for i„ w l.v 
inanities. We have repeatedly deplored the f.dt,ring . available ,aeh year ... l "rUMs . ( „har„
the country by the high rent charge whleh Inflated real vestments we may hi aur- ot k tt"m * , , turn (lt
, state values Impose, and the unfortunate effect of Hindi a I We shall have to ■<"" ' i.sslty of paving higher
.......................... . the cos. of living, and If there Is now to the WMlM ■ ' ! , , \v ,, abstain do-

.. nause In the upward movom-nt of values, there will rates to the Investor, amt w. sa.iii i .
in any event be a corresponding gain to all landh sr peopl Ing the next year «r 8,1 r'’" J, mnv ,|o what we

Immigration has not yet been much checked b>- the cur n.or..ary seen^ |^'“.'JlnJeihnent resources
tallment of Industry, Indeed, except iron, the l nit, ,. Males, can to r.store thb. Ian,« n.n,, ^ ^ ^ ( f r „ u
there has boon a large Increase during the year T he of iha- file higher rat. a
British Immigrants exceed In number the combined total I pleasing In thi , ln irk« tn of the United
of those from Europe and Asia, and very much exceed of Interest offer d Ia« I'"®" '/ uli;l„ual t„
those from the United States. The largest Increase as "tat'-s to oUr aeturlll s to an (o \ 'a||r||t „.UIHn the
compared with the figures of previous years, however. Is past. Now hat » h 1 |„ m|nd some
In the dlv........ Which Includes all countries except (.real growth of N or h Am.rU°, I' Is ,r|) ,ur|r ,
Britain and the United States. Here the Increase. Hecenv of the more imp run tl h |n
her figures being estimated. Is 12 per rent. From Oread period of "J1""8' w, have In sight the completion
Britain the Increase Is R per cent , while from the 1 nlted many Other 1'' ^rl|u"v systems, and while
Statra there* has been a decrease of 17 per rent. There la I of tno new • rximlng system lias success-
thus a total Increase of « per cent , as against U per cent, they bave he. o h lldl g tl . x sü g 8>8""

The total number of Immigrants. | «WIM 'JJ regards the United

states, the I-annum Canal Is practically finished; a tariff 
adjustment, the mere thought of which won d liavt . rented 
panic a few years ago. has taken place, leaving lie outlook 
In this r.spe.-t a c. rtalnty Instead of an uncertainty; a cur
rency and banking hill, for whleh the country has been 
waiting about twenty years, has been passed, and a more 
reasonable attitude has been adopted towards 'he question 
of railroad rate adjustment. These an- all events Of ho 
greatest Importance which must profoundly affeet the 
future of the two eomitrles. and so far as Uanaihi Is ciin-

now entering upon

increase. . h„.nr(. we again sail In smooth waters. We arc
Hkeiy to have an accumulation of -die money In the hi,an 

0,1 centres but this will probably not have any appi, 
c able effect'on rates for general builnesa for torn, time to 
. .no. because of the depression In all first class seeurltl » 
u'ld the difficulty of disposing of the large amount a wall I nr.

C ',,1.1.. market On the other hand, trade has he, n 
a,é»nenms and H fundamentally soiin I. and while consider
SKCÎtaîton mns. -......... we are hopei,,, that ,h„
coni tag year will be one of reasonable prosper!..
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I in the previous year.
December figures again being esti mated, was 417,709, ns 
compared with 396,804. the revised figures for 1912. The 
total for 1913 Is made up as follows: British. 160.8«3,
United States, 115,805, all other countries 145,0:il These 
figures are again eloquent in explaining the conditions of 
our foreign trade, the total of which for the year ending 
March, 1913, passed the billion mirk for tho first time, 
being Jl,085,175.000, The Imports were valu-d at *091,
943,000, and the exports at $393,232,000, showing the Jargest 
excess of Importa we have ever had, namely, $298,711.000 
In the six months of the current fiscal year Hiding Sep-
tember. the complete figures for which have been published. 1 eerned, we may s I e > ‘ f Industrial life for
there I. some Improvement In the proportion of exports to a new and more In port.iphase of I' dustrfa .
Import,, and since September a greater Improvement has | Which our eq i pmen Is more adéquat, than, ever n r 
taken place. A. to our exports we are glad to report an No more positive evidence of the need and


