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JANUARY 13 1904THE TORONTO WORLDWEDNESDAY MORNINGi

■ lI of the banks seems to -be In the dbs-1 a.1 though the returns from all kinds (f price and in quantities satisfactory to the oattie being less firm and less fat! aged. In t2ie United Sates therels also 
tribut Ion of the facilities ttréy have to I agriculture and from pastures are not both the farmer and the sugar maker than they should be- Freight facilities th« doubt attending the ** t _
offer to the nubile Peonl» are well rwiite a ■ mod as usual we have results ib yet in an experimental stage in those have been insufficient and freight tial election which always acts as awM^on^d th™ twt ^^tty^rw^tnt^ellef Stricts ta Ontario where an efforttn charge, too high under the clrcum- ^t^rise regret^mt |
three and four banks open branches that bad times are not as yet upon u*> this direction is being made. Uabo stances. In consequence many ranchers «lithav* been tak-
in their particular town but unfortu- Hoover unless we propose to ac- 0f all kinds, in the country as well Mi have not sold freely. and there may be TSmtocy
nstelythto often v4r? foolish compe- cept *he lésstms which flow from ex-| in the towns, has been unusually hard an oyer-supply later which may affect currency
titidn has not only the effect of mak- pioded speculations, excessive promo- to obtain, even at the prevailing 8* ^n'**vor*wy for a JJ* î?‘ In canada most of these deterrent
ing profit impossible for the banks m tions of new or re-organized industrial wages. , fQ_mprfl are tThe year has also been n bad one for it
the particular place, but of making it ventures, and excessive demanda on As an example of how farmers shijypers^ who ha.ve lost J^eavily. t th6 advantage erf a small popu-
impossible for some of these banks to the part of labor, we have no good rea-j paying their debts.one of °?r-~ not?a ̂ Tour^catt?» M.thered lation 'with a great area of new land
put the wasted facilities in this town son to suppose that we are to be spared, managers reports that out of 10. not. of ou*“«ta trade will be gathered , material for enterprise to
at the disposal of some other place the natural consequences. And ft ; f or agricultural implements held at his from the fact tost n 1877 out ship- ^kunon asonporedto a mM popu-
where there to no bank at aM. I hope; should be (borne steadily in mind that. branch for collection m October ^ ™®?ta ir^^ton^twTawoTershi^eri 147*; la-tlon and’ llttlePîand or raw material

condition® about wolch he will speak we dealt with the matter so fully as to provenants In many towna» wWok d- British Orfombla. tent the®plans at present before the I’bere wsa no excuse offered tor the depos-
to you in a few minutes, sees no rea- make it Impossible without wearisome pend almost entirely on the traae ui In British Columbia the most notice- country may ta the near future be ac- tag of Aid. Sheppard, excepting that he was
son to doubt the continuance of at repetition to do so again this year, the farming community. able feature has been the rapid de- compllshed, this much is clear; we can- not one 0« them, and no excnee can be
least reasonable prosperity, still the ! There has been again a quite extraordi- If we Judge our Eastern trade y velopment of the lumber Industry. The „ot halt, and we need not expect that made that ,-m justify the members at the
year has been one of unusual anxieties., narv increase in the quantity of goods Montreal, our largest city and cniet demand from the Territories as well as; any », u, will live to see the end of cormdlttee wbo refused a capable man the
requiring on the part of your director, manufactured, a greater difficulty than I point of distribution, and as yet our elsewhere has been unprecedented, and railroad building on a large scale> to c0™ ^ ZTfzJJV"*
and the general management the cx- ever, during a portion of the year In most important port, we find a trade, which a few years ago was Canada, as one by one the greet dis c,'”ta-y “[ - V d ra
ercise of great prudence. \ Not to aid securing sufficient labor, and no ap- ! business of the city and adjoining small in proportions and most unsatis- triots to which settlement Is possible, probably the best chairman the commute»
in a too rapid expansion and yet not parent diminution in the buying power, country shows sales the largest on rec factory as to profits, has now reached come into nearer view- During the ever had. The Board ot Works, being the
to check a legitimate expansion Is of our people- The feature referred to, 0rd, with few lospes from bad debts, in figures which almost create the feeling year one of the.most pleasant greatest spending department In the dvle
clearly our duty, but it is one requlr- last year of United States manufac-1 manufactures toe increase has D.en mat there may be an over-production, m transportation, namely, the reauc- eetrtce> has need ot the most alert and en
Ing the exercise of constant study and hirers establishing additional plants in t quite as marked a feature as In 10 The mills, except on the coast, are as a tion of rates, has been a promincnc k m<1Q ^ the Couoolli ,ud , “
anxiety. We have had a- yean- unusu- Canada, or establishing manufacturing ronto. The customs dues largely ex rule mali and to some extent the , business feature throughout the North | been favorable
ally free from the losses attending the plants here in preference entirely- to. ceed the previous year, while the ex geographical conditions may not en- west. T „nrt th„ ,h, favorable
business of lending money but* we their own country, has been going on port trade is the largest yet recorded, able this condition to be changed readl- in conclusion, let me »y 7_h^_ ®nd tt® k f UlJ ,eer n°t of the
have come to the end of n'y ear almost with scarcely lessened pace. The ex- Montreal in exports, imports,and In the ly, and yet a period of depression with often contended that, 'whatevfm theag best.
unparalleled in Shrinkage fn the quo- port trade of our manufacturers has payment of customs dues, U the port a narrower profit would surely threaten gregate wealth of the^^s l^dMdu- 'rbe Works Committee met at M o'clock,
tation value of almost all securities, continued to Increase. Only in iron at which about 3C per cent, of the en *>e existence of many of the present might be, I was sure that as nd the only absentee being Aid. Crsne. There
and in this shrinkage the most Import- and steel and in cotton and woollen tire foreign trade of Canada ta 1donc, ventures. Licenses to limit holders are : als we were quite «^ wealthy as, f wag s inclination to wait for the misaine 1
ont relatively has been that of British manufacturing are we facing unusually The railway and water communication being secured for large areas, and at a wealthier than, the ettisens of the Unit , » wuio massingConsols, of which wThoffi a cons dfr «fflTul!TrobTems? and but 8for the fail of Montreal with the Interior is so much gMktarttly IncregSed -fée per square ed Stat«_ .^Westem Unned BW »
able amount. 'In view of our very in prices w(e would doubtless have shorter than that of other Norto Amer mile, and there promises to be great farmer begins to reaJlxe nan. AW. Noble proposed Xid. Fo*ersnd
large holding of various classes of se- mastered tin} making of steel as a loan cites that we are ®pParenUIrfmion In thi CO?SeqUe"t'y f631 t2"8’ authority ns Sir Ut,n.,rol,‘e.r Hubbard nominated Aid. bhep
curl ties we are glad to be able to st ite profit ting at last a fair share of the grain tltlon in this class of business. that so eminent an awno iy rord. The controller rose to make a speechthat we have provided” whatever was P But" if as seems probable, we are to carrying trade although It is to be In coal mining there has been great 1 Robert Giffen confirms thisi\ifl. to behalf of h:snomicee but Dr. Nobw rroe

“ SiSH i EHf—rBE e=^h£-I ™ Hsgioessity of makinir this nrovision wo we must hold our own against a na- vessels passed iup and down dur >g a rt - outpu-t has mearly doubled due and are other which sustained hin portion. The namoé
would have ibeen a/ble to show profits tion fifteen times as large In people and past season, as compared with o-<6 isiantf th^ PaSt Vancouver President, Vice-President n to of the nominees were then submitted, and
considerably larger than last vear in industries. We cannot stand again, previous year. The increase ini the wsad would have been a hand- Directors for their careful att the members voted as they <Td on Mondiy.

Apart from, th» decline htif/nr'wi as we have been forced to In the past, freight earned was still better, being some Increase but for the labor trou- the interests of the bank. the icsult being as fonows:
of securitïes'our^BTeatèat the proceed of absorbing a large part over 50 per cent. We are now carrying blM. which practically tost to the mines In moving the resolution Mr Bruce Kor Kwtcr-Bell, Geary, Noble, McGhie,

S h l«( tCZta product Of the United nearly all of our own grain and a fair some foreign trade which for the time said; I need not add anything to this. Stewart, Fleming.
„.Sh th.ye3r hae n. connection SJ T.p, JÎ Question of which quantity of grain grown in the United being had to go elsewhere. T thinv the reports you have heard, ter Sheyparu — Graham, Harriet»,^ero seem^^^^^tton.rrf- ft^ po icy we llke it li a quation Statea TheBquant!ty of our own gram In copper-gold mining there is a quiet wUl convlnce you that toe Directors «^"d.J^oda 
Ttow ofThe ^ thnt ln Of holding our owning time of war. which reached the seaboard via the but steady progress, the actual mining have given the very best attention to the ctmm u« m
Sï^'ïfS îL^^ut^m^t^rfiJrolandV- 1^^ w'Jtoe e^l.^t on ^ ^‘Ud .

185 007 62 ea=ternM 't^ “‘th k" tl" întorg^tTIf"lll^^ort"fLllîües 1 at free ^rom^nü^nctes^such the h Mr*'wyld: It 1» a very high compli- fromtoe Wo^'cîÆte*
1^559 T* fud,diV^f T? r6ch^ti„^Ms7heatf<,^
165,559 14 made in the autumn for carrying the Son ta tariffs for ^ at the moment Is provement in our railway tracts and our manufacturing industries in which ^thte ot to be the Vice-President of w orthy aUlernwn has passed thru Y sever.

western and southern crops to market, wtih our ^!r™t neigh- Equipment and the increase ln our steel a handsome return on large invert- u ort DdrectoVof this Institution. At ; i'™>„»lgn and is In a teeble ooodltlcn, hav-
This conviction was noticeably strong m connection With our near si g tonnage, all help to make this possible, ments of capital is assured, provided L ,»me ttae I think we cannot con-, d'^ng P®8t few «tays.
n London and seemed to materially ^gtW?he tTse of thU country but we'muet hope that the Dominion the skill In management is adequate. ^VT altXther a b^ of rose® for MaT^Sfnhm ^

influence opinion there We. however, slighter p^rket for the United government will continue to provide In silver-lead mining, notwithstanding these gentlemen after you havTheird worïd yestefdaTxto^ to^
Î!» fh Sleaf1ly hop.ed that ^?e .waf,nln* States we must in some measure try to whatever money is necessary for ex- the richness of our mimes end some In- ,th statement that Mr. Walker hns that every chairman of a committee mar 
of spring: would cause that adjust- meet ’ r chamberlain's proposals. ‘ In penditure on the St. Lawrence route 5£®£LSÔ in Price of silver and lead, been a4>le to gtve us to-day, and when be compelled to vote, and, ln the case of
m®P’t of affairs ail over the country, , Dajrtiouiar manner we can best until ail objections, whether well found- there haa not as yet been a substantial consider toe fact of their having « tie, must vote negative. What wan lu-which would avoid in the autumn what ^*at prttloutor manner we can^ oest ^ ^ ^8uVt ot'prejudice, have been recovery from the depression caused by rU„dvtaf ta all of these important and fended «« that im «we ot a tte It was 
everybody dreaded and what everybody enow our sense ottnevaiue r e removed Whatever we may hope to the attitude In 1901 of the Smelter fo advlee in au 01 tnes Î" tlnu. to his duty to declare any motion negatived, had in mind, and this is what did take fetrtiyof toe ^UtahEmpire. and what theUnlt- Trust ln the United States, and the tar- jwj» Wansacüons ^at continue to Mayor said, regarding the dhatemsu-
place. When we compare toe-condition of fee should be P^red to do to sustain «0 ^ nh the knowl- «T of that country regarding lead, and fake place. e That they have given n ^ip .
banks in the reserve cities with that 0‘t aUempt tede^wito ta a mero e^lhat toe cTpL taour Northwest by the low prices in the markets „f the £*£££££« ï^fvery SSit 1to^*t»13
of a year ago. we find that while the evj f business conditions. will Increase enormously in the 1mme- f*fen ruling for both silver aud . indeed in seconding the .■ego- have been any trouble In toe Property and
the resources of New York, Boston and rey|ew ™ diate future, determine to do at least l<*d- However, better resuits are ex- ^?f®pre maeed w B S \twk Committee,. 1 consMw the
four middle and western cities déclin- Th® output of our „ what Is necessary to success In carry- I'e£ted next >e«r. uf t w~uld bee to move st0Iwl taken toward Aid. Sheppard wag
CandChffiCrTo3toer Sve” citite.^ “ ‘SSTÏffi f produce to^a SSiSS -iSwW p^in doing ÏVJS&VJMÎ WaXTa

sr» i*w ^ of
The entire assets of the Bank have been, as usual, carefully revalued, and ^JÎ^Th.^suX ri^lnX Mnk *b? SÏÏn"gÜ? o^ctna^had roach- |

nzvsss E m e™ ™ =
profits, and after addmg to toe ordinary earnings of the Bank the premium and the great fan in the price^oi^ lmportaIlce ln thls respect, but Its effect “p°r“ ^L <»ï Inm^nfaîU toe exports numerous fish traps on Puget Sound! Mr. F. J. D. Smith; It gives me give my best service tb the city. In- 
arising from the new stock issued to the shareholders of toe Halifax Banking 8f I* an'di 'r * t n bv the salé of in the stock market, where the daily 2^/ mYlUon.s This brings our foreign ! and by the Quesnelle River dam, which much pleaenre, Mr- President, to se- tin rets.
Company, namely, $293,028.38, we have been able to add $500,000 to the Rest co™p *ore'g£ account, all features of the fire were used with ™de “ t 4m" millions, a handsome some think cuts off one-quarter of the ; cond that resolution. The very satis- Property Committee Still «Leekeâri
and to write off Bank Premises the sum of $185,007 62. Reined to show thnt Great Britain had shameless disregard of truth, was out of P milllone of people. There : best spawning grounds of British Col- factory report that has been presented | p|Phe Pf*,”® *he Property Committee

During toe year the Bank bas opened, new branches, as follows: In On- toe full cost In money all proportion to its actual significance. ^ however_ the onlnvartZct for a ffmbla. We have before^urged toe Un‘ ; ta. I thmk largely-duethe executive |
tario, at Rainy River; in Manitoba, at Elkhorn, North Winnipeg, and Port- !ot th„ war untn now. With the stop- The conditions of the lumber tiade aie borrowing people, that we have dtop-; PP^^ irfhavii^ expert knowtodge In of the bânk.J The Directors may pl.\ , I alllle to 1>rcak the demi» *. AJd. dSS* 
ace la Prairie- in the North-West Territories, at Inntsfail, Ponoka, Prince pace of new flotations, at least of the not very different from last year. Prices ped from the position of an excess ln ttrtse matière- If the salmon fishing on but they stand almost in the pern tio oi-abam were noratoated for the posl-

3 a. L „ bZ • in Britiah Columba at East Vancouver- and tpC ulative kind and the gathering of remain high, the cost of production Sports, held for so many years, to one the Fra»er River can be removed from : of the general and staff of an army. ; tl<m of chairman, and a vote wm taken
Albert, Red Deer and Regina., In British Lolumoa, at Last vane - thî results of the year’s Industry un- quite keeping pace therewith. Strikes of excessive imports. It is to be hoped Politics and treated fairly as a national : If toe army does not carry out .lie showing AM. Foster, Ramarten and Stew-
ln Nova Scotia, at Sydney. It has also assumed toe offices of toe Halifax the 1 sulI by%q0ient expenditures in the building trade undoubtedly af- that the check administered to specu- Industry, it should be for all time to .plan skilfully and successfully, all the tire for Dnnn, and Aid. Harrison, Control-
Banking Company at the following places: Sackvtlle and St. John In New ®£c°3tal ïieeount we must hope that fected the demand somewhat, but on latlon and extravagance may soon cor- comn' a great source of wealth. The good plane are wasted. We really owe, ^ SP™®® Out Mtiror for Graham. 
Brunswick and Amherst, Antigonlsh, Barrington, Bridgewater, Canning Hall- cap“d;n money market will gradu- toe other hand the scarcity of money rect this feature If, however, we In- Pack being also small »n the United then, to the General Manager the As- ÏS !î^îtà
fa-. Lqckeport, Lunenburg, Middleton, New Glasgow, Parrsboro’. Shelburne, ally lmprove. Althmvgh the drought may lessen the quantity cut in -he d,uige ln railroad building to a very States, prtees have risen and old stocks smtant General Manager, and all the washutetl” trt’f^tottofAlrt G?a
Sprinehill, Tmro and Windsor, all In Nova Scotia. The branch at Locke- ig ov^r an^ the business outlook in woods this winter. On the whole the g,rea,t extent, and do not make our * 11 ^U8 ^ Jeavln-g an ex- officers of the bank, the success of this itu-m. An Intermission of 10 minutes was

from the Halifax Banking Co., and that at Sandon, Australia is now much better, the new conditions as to supply end demand Iajls and other supplies at home, we 11 it?Jü**‘ Pa8t yeaT' ,1 °Ply say that we all then taken, and an effort made to arrive
government ard the various states are seem sound, but the prices at which cannot expect to keep down our tm- There are great poesrbilttles m other have to judge by what we know, and I at an agreement. Aid. Ra marten consultai 
roavin» demand* on the London money everything connected with the trade is kind® of fishing on the Pacific coast, fancy that it has been the experience >Id. Dunn, and Aid. Stewart said that he
market wbteh are seriously large, while held are so high as to be somewhat M.nttob» a-.l Northwest Territories and 1‘ pity-tha t public interest in ' of others, I know it has been mine. :h»t gro-* the ohalrmonahlp If the .nom
in S?th Africa th^re ha® been a col- disturbing. At the recent sale by the TllrnC no^ to our great grain and "urfishertes cannot be aroused end ln all the intercourse I have had with *£ city tet ho
U pro of the Inflated trade which fol- Ontario Government, however expert- cJtiT^aa, while tbe^ar has been •J™ of our I officers, from the General Manager loso *£, rnrte'cXnneeL^, îl *2
lowed the establishment of peace, and enced lumbermen paid such sums per very complicated and not easy to sum and frmt^crowlng (downwards It has been a pleasure to assured of the other. n5 compromise cou”
it Is thought that business will be vtry mile for limits as would hardly seem accurately, and clearly lees satis- i-JEÏÏÏÏr w me to meet thfm- 1 have much plea-,be reached, however, and Aid. Foster mov-
dull for some time to come. Whether warranted unless we are to face, per- ,Pcjory than the unbounded prosperity h 3ure ln Becoming the resolution. |®dth.-it the committee adjourn for a wcek^

—will nided by the contrast manently.new conditions as to the value f 1902 have «hu onlv progress to ™ ae raRldj7 i?e stw>uja th« ln i Mr. Cox: It always gives me very : lost. a» were also motion* for ad-wo ^orent both in prosLrity and in of all lumber products- We are glad £ we have 6011 0nly pr°* this wonderfully productive «oil. In ; t pteasure to 8Ubmlt this resolution }"™,nt 3.30 p m. and nntH after

sgÿsssjasAÿ Svjrvsttszswi gS£
is Clear, that it should be. and that we evidence of the value of our remain- moet generous outcome for that cooin- w port of rotrv ite erowto u 18 deserved. for meeting.
should do as little as pcssible to impair mg timber. Is about to aid In forestry ur> Thig year. the average is only may be illustrated by a few figure^ In The resolution was carried unanimous- Stewart at Last Successful.
the high standing to which we are Just- bût hotefthat'the'work^tog 16.42 bushels per acre, and the grain, 1888 the revenue cotieoted was%S,mfl; ly- The Parks and Exhibition Oornmlitee met
ly entitled at the present time. can but hope that the work of th_. owlng to the great storm and other 4 iggg $667 842- and In'1903 $1,388,- Mr- Walker: Gentlemen, I think this Jmmedlately after toe adjournment and

The General Manager then spoke as Canadian Forestry Awwriatton, of the cUmatic features, ]esa good In quality y'”5, ' a ln ' * ,d ' Is the seventeenth time that I have Aid Stewart and Crane were placed,. In
Provincial Directors of Forestry, vvbe. e , many parts. Many localities, how- Now that the finances of the Province rieen to respond to this resolution. I f°r preridlng officer. Ald/Vos-
such an office has-been established, and __ a(,Te , rvow tna,t tne nnanoes or rne r-rovroce r<,mflrv=d ree-ardlnc- a certain 1r also nominated AM. Ward, but toeof forestry flenertmente In m.r iinl- ever. Produced quite as much per acre bave he eu put upon a sound basis, and . nav,e ortenremarKea regarding a certain e|xtb Wald .laym.u declined to stand,vlremef Liv somT dav bring large 88 last year‘ whe" Production of the 8peculatlve features of mining have perfunctoriness connected with it,-but Th„ TOte at on« taken Controller 

, nfgf,irtb^r th* Territories is added and the addl- paased away ^ can but hope for a 1 have always tried to insist—not for Richard*», Aid. Foster and tiunn voting
practice results in the wai of further tional acreage and the better price cessation of labor troubles and that we myself, or for the leading officers of for Stewart and Aid. Ward and Sheppardsegregation of the country as to tlm- ^ account, toe total monev a gra^ngdwtie ot toe n^rt the staff-hut for the younger mem- for prune. The Mayor at once declared
ber preserves and in replanting on an re*®" ta not® very different horn last of ^e^oUtfcCe to w^rk WeTtor for bers-that it to a very suitable ex- ! Aid.Stewart elected.
rtiir fremaLennm-de cuttingeonnUqffite >ear- ^'though divided among a larger bbe Province, in order that this great pression on the part of the shareholders tmde^W toe privlte^ j
small timber reserve, hv Furonean number of people. section of Canada may have its fair of their satisfaction, if they feel that „t cutting lye on Grenadier Fond Two
rovernmeffite shnuhT temmt «11 Our comparison of the two years, chance. In any event It would be well : satisfaction. Mr. Laird will, I hope, b.ds were received, one of «95 and toe other ;
SZT Sev w fir combirtng the figures for Manitoba and for the rest of Canada to realize what say something on this resolution, ! of $103 The latter which was jtecom-
i f, -, they have any concern for Mmoiring tOT f „ ' an undertaking it Is for such a small | therefore I shall not say many words. ! pB“*dJ»y 8 ™rked (tes it I
theb1 successors m office, cr for the the Territories, as ^ 1Mfc body of people* as British Columbia at, We had, a year ago, what we thought "k=f- ATtS TB

Wheat, bushels . .64,000.000 50,000,000 present contains to carry on the af- was a large staff-057 men. We have amount dhttined last-year was $B0.
Oats 'bushels ... .50,000,000 40,000.000 fairs and build the improvements for added to it, by taking over the Halifax During the proceeding» of the Parks Corn-
Barley bushels . .13,000,000 11,000,000 euch an enormous area of country, the Banking Company, 70 men, and have nrlttee, Commissioner Fleming and Aid. g 
Flax bushels . 018,000 580,000 major part of which to practically not otherwise Increased the staff during the Dnnn had a social session over by the
and ’we estimate tlmt after allowance even sparsely settled. year oy 87 men, thus bringing us now !
is made for the country mills end for Yukon Territory to a staff of 814. I am sure that I S2»8Urm$rfif SnwmHPtta
seed wheat, there 1» about 36,000,000 In the Yukon Territory we have only can aay of this army that in readiness marts,” said Aid Dunn, and the Com-

-wheat for marketing. Our -to record another year ot prosperity, to face new conditions, to give up com- missioner replied that Dnnn woqp't Mg en- *
Lack of water during a month or so , fort in order to nesutne new responsl- ough to follow him anywhere, emplis string j
caused the quantity of gold mdped to j btllttes, in fertility of resource t nd tbe rem<irk w'itli an. intimation of hie per- 
be a little levs than the estimate made i cheerfulness of purpose, no better staff Ç?* freedom to go to a much warmer In mid-summer, but the total reached could exist. 8taI1 ?«”»•.„ “Have yon no regard fortoe
in value l.“. “j* wealth iIfrS In n8eP?>ndtng to the flat- sToner, whk-h "the^aSl^B^ eagerly took
dollars- Such additions to our wea taring remarks occasioned by your re- I up, saying that hie Tenuity would easily
are very gratifying, and the arrival of | solution, I might be permitted to eay slant! comparison with some other people
this gold Is still Important enough to j that the past year has given me the ' he know. The short encounter was muffl-
aittract the attentlm of Wall Street in - opportunity to make the acqua/intanco ! cient to give an assurance to the commit-
times of activity 1n the money market, of many of the officers and clerks In- ; ,pî®*2*, tb£! t]u’r?.-
Canada now provides the bulk of the the service, and tt affords pleasure 1 t W ^ th
supplies tor the Yukon Territory, and to testify to the zeal and Intelligence ^ T Too^Ol mte now. 
had we been so fortunate in the dec!-, characterizing -their labors In the ser- .
ston on the Alaska bounds^ as to se- vice of the bank. With the acquisition yraterta? hy^he T^t^Ttilw^
cure a port on the Lynn Inlet, thermite of the Bank of British Columbia, and pan y in the-'ornnlb™-' rase now standing
would doubtless have been an Import - the Halifax Banking Company, our for trial, and the further crnes-examina- 
ant permanent avenue for this large | difficulties In considering the rights -if i tion of (Sty Kjnfineer Rust before the Mae- 
trade. We will now have to consider j such a large force have been increased, | ter-ln-Ohamliers was enlarged. It was im- 
other quite feasible but very different | but our aim has been to create an im- ,0 ,*’ft>ln tbe tern» caatAtmag
routes, involving, however, the expend 1- precision of our earnest desire to deal „, hitk la understood
til re of a targe amount of money which justly and generously with the mem- slmost^ 11*0?' the^printa ciriroed to
we might have saved .without any loss , bers of our extensive household. Wo (the city are conceded. The desire for 
whatever to the United Mates. | should like to assure the humblest clerk understanding was commun!rated to

United States I and every officer in our bank tha-t there poratlnn .Counsel Fullerton, bet the agrw-
In the three Pacific Coast states in la no likelihood of any claim to pro- m-tef not bran stored taj™»* “* 

which we are Interested there has been motion being overlooked. There nWy bo , ^ht, 8^r^,“,y" g* H
another year of prosperity, but we delay hi promptly Is expected however, that the matter will
think we are not wrong in saying that but only on account of the difficulty of brought before the Board of Control 
there to somewhat leas confidence as to adjusting «atones and positions when at their lot rial meeting this morning, when
the immediate future than existed a It becomes neceesary to carry out some , tihe terms will be disclosed,
year ago. There have been large fail- well-ooneadored plan for the benefit of j AM Hamsden considered thal: The[WorJJ; 
,,-r&q thfs pain trade although doubt- the whole service. We are thoroughly 1 Judged him unfairly In sayung that Msurw iti the grain tia^ airnougn quuih convinced that we have exceottonallv i »<‘tion in anpporting Aid. Ihinn for chair-less not caused by natural eontingen- distant* fflithf.1l tn the dll- <* the Property Committee had been
cies In the trade itself, and ln salmon loyal assistants faithful in the dis flnd that the Inferencee drew»?
oanuing, some overbuilding in the ett- chafge of peculiarly responsible duties. ; wr.rP abvjmis. since he had himself received i 
les, a decline In the profits p-nd values and the resolution now submitted will a dho,innanahip. But Aid. Raim.vton Should 
ln shipping and some check to produc- be regarded as a generous acknowledg- know thnt the actions of a public man are 
tion freer, inert*.tod cost of labor. Ir. mend of ^ worth. I thank you very rerr after, tadfrd to tto oom-pwny be keep, 
the lumber business there has been sincerely for the kind manner In which «£d that If be keptwway fromtfie an* 
great expansion for a few years and you have received this resolution —ti g** * ü,,erence® "oal4 D<* *»
there is now a slight cheek and a dis- Uie remarks that have been made by urawn- ________;___
tinct senee of over-production. The my associate, Mr- v\ alker- It has been Another famous Roman palace, the
wheat crop to less in quantity than last; en Inspiration to «ne, ae I am sure it rarnefle, built by Michael Angelo, il 
year. and. although the salmon catch has been to all In the executive, the , offered f0r gaje it has been the home 
south of Puget Sound wa? excellent, in kindly manner in which he has receiv- of the Frencb embassy for thirty years, 
the northern state the results were as ed out ^1^ei,Lon!L?1fu fr<>m. *° The palace came from the Famese fam*
bad as with us- On the other hand. ! t me and the benefit th^twehaye de- j]y f(y ^ Bourbons of Naples, who now 
these less satisfactory conditions do not rived from his wider xperience in th. wjgh to an(j ^sk 9,000,000 lire, or
exist throughout the whole of the three j mamagment of great affaars. $1,800,000 for it.
states, and in some localities the feel- Moved by Dr* Hoskin, seconded by The Island of Cyprus, ln the Méditer® 
in g of prosper'ty. rightly or wrongly, is Mr. A. Kingman : ranean, will ®oon have a railroad front
not at all a In ted. The northern ship- “That the meeting do now proceed to coaM to COa?t. The amount of 8,000,® 
ping trade done at Seattl» Is still v~ry elect Directors for the coming year, and qoq francg has been appropriated for 
large, and In. many parts 0f Alaska that for this purpose the ballot box be itfi construction. Engineers, with theti 
there are moet imoortant Interests be- ; opened and remain open until 3 o*clock 6taffg have already arrived do thr 
In g developed. The gold received at this day. tihe poll to be closed, however, ; ~roun'd
that nort from the Yukon and Alaska whenever five minutes shall have elaps- I when once filled in a Moslem gravt 
combined was not far short of $15 000- ea without a vote being tendered, the ig never reopened on any account. T< 
000. and both directly and In-dnrecMy result of the election to be reported by remove the faintest chance of it thus be 
this is a great source of prosperity to the scrutineers to the General Man- in_ <jeflied a cypress tree to plantée 
Seattle. On the whole, while entirely ager.” after every interment *> that the ceme-
satisfactory conditions hav* not | fphe meeting then adj<>urned. tcries resemble forests more than aqy*
quite 5ro universal as 1n the previous The scrutineers subsequently reported thing else.
year the people of the*e state» have tbe following gentlemen to be elected Ija»t year witnessed a great 1/icre&$4 
added amother year of good results to ^ Directors for the ensuing year: the imports of American apples inti
a long period of prosperity. Hon. George A. Cox. Robert Kllgour, Germany For the first eight month!

General Remarks. W. B. Hamilton, M. Leggat, James of 1903 the imports were 36WI metri<
Looking ahead, while we see tro rea- Orathem. John Hoskin K.C., LL.D., tons of 2204 pounds eae-h. aite-nst -1 

son to apprehend serious trouble. It Is J- W. Ftavelle. A. Kingman Ron. tons and 543 tons during toatemi 
ctaar that we murt await the recovery L. Melvln-Jones, Frederic Nicholls. months ln 1902 and 1001. Of Am rl , 
of the monev market, the absorption of At & meeting of the newly-elected rtrled fruit, baked and slmnly prese.a 
the mass of recently-created securities Board of Directors, held subsequently, ed. the German imports tor tne sam 
and the return of stability ln the tabor Hon. G. A- Cox was re-elected Presl- period were 25.251 tons, sapjlns* il-jJJJ 
market, before enterprise» of the more ! dent and Mr. Robert Ktlgour, Vice- and 12 060 tons, respectively, m 1JU 
ambitious character should be encour- j President. «.nd 1901-

HE CANADIAN BANK 
OF COMMERCE

REPORT of the proceedings of the annual meeting of
SHAREHOLDERS, TUESDAY, 12th JANUARY, 1904. Sheppard Voted Out of Chairmanship 

of Works Cdmmittee Amidst 
General Regrét.

1854
The thirty-seventh annual meeting of the Shareholders ot The Canadian 

Bank of Commerce was held ln the banking house on Tuesday, 12tih January, 
jiHE. at 12 o’clock.

Among those present were;
Wm. Cook, Carrville; Rev Wesley Casson, J. W. Ftavelle, Henry Beatty, 

Wm. Ross, Hon. George A. Cox, Col. Mason, C. M. Grlpton, St. Catharines ; 
John Hoskin, K.C., LL.D.; F. J. D. Smith, Newton brook; Mrs. F. J. D. Smith, 
Newtonbrook; C. S. Gzowskt, Robert Kllgour, Rev. Dr. Warden, James Hexi- 
ley, Frederick Wyld, James Crathern, ' Montreal ; Robert Thompson, A. V. 
Delaporte, A. Kingman, Montreal; Rev. Dr. Armstrong Black; Ed. Cronyn, 
Melfort Boulton, W. B. Hamilton, G. W. Yarker, John Miaesey, Thos. Walms- 
ley, Wm Garslde. Chas. Bonnlck, E. R. Wood, H. H. Fudger, F. C. Bruce, 
Hamilton ; J. A. Bruce, Hamilton; J. J. Kenny, W. Prendergast, W. T. Boyd- 
E. Saunders, David Smith, W. A. Murray, Montreal ; A. W. Anglin, E. H. 
Bickford, Walter Cassels, K.C.; Samuel Nordhelmer, C. D. Warren, Col. Pel- 
latt, Robert Cassels, Rev. Dr. Briggs, J. S. McMaster, David Kemp, M.P., J, 
W. Langmuir.

The President, Hon. George A. Cox, having taken the chair, Mr. F. G. 
Jemmett was apponted to act as Secretary, and Messrs. Melfort Boulton and 
E. Cronyn were appointed scrutineers.

The President called upon the Secretary to read the Annual Report of the 
Directors, as follows:

H

:

Cents
Its.

tun.

'
t

RS
REPORT. .. ..

The Directors beg to present to the Shareholders the thirty-seventh An­
nual Report covering the year ending 30th November, 19u3, together with 
the usual Statement of Assets and Liabilities;
The balance at credit of Profit and Loss Account, brought for­

ward from last year was ........................................................................
Surplus derived from purchase of assets of the Halifax Banking

Company, as per statement at foot, is ..........................................
Ket profits for the year ending 30th November, after providing for 

all bad and doubtful debts, amounted to ......................................

mill by $ 152,821 07

I

NY 1,004,217 31

$1,450,066 762467
Which has been appropriated as follows:

Dividends Nos. 72 and 73, at 7 per cent per annum:
For the year on $8,000,000 .......................................... -
For six months on $700,000 new stock..................

Transferred to Rest Account, after the amalgamation with the
Halifax Banking Company....................................................................

Written off Bank Premises ........................ .................................................
Transferred to Pension Fund (annual contribution) .........................
Balance carried forward..................................................................................

'
X $560,000

24,600
I $584,500 00

value. This.
600,000 00

$1,450,066 76

THE RESULT OF THE PURCHASE OF THE ASSETS OF THE HALIFAX 
BANKING COMPANY IS AS FOLLOWS:

Surplus of assets over liabilities, at our re-valuation,
Paid to Shareholders tn cash ............................................
Transferred to Pension Fund to provide for claims of

the staff of the Halifax Banking Company...........
Credited to Capital account for 14.000 Shares new 

stock Issued to the Shareholders ot the Halifax 
Banking Company................................................................

$1,039,028 38
$ 6,000 00s

40,000 00, etc.
700,000 00o.

746,000 00

$293,028 38Balance transferred to Profit and Loss account
8

•+t orIi t -

X 3c
% ■
yf

j

,
s.

port, N.S., taken over 
B.C.. have been closed.

The various branches, agencies aed- departments of toe bank have been 
Inspected during the year.

The Directors lua-ve s.vain pleasure in recording their appreciation or 
the efficiency ' and zeal with which the officers of the Batik have performed 
their respective duties,

T

y0.

GEO. A. COX.
President.Toronto, 12th January, 1904. our

GENERAL STATEMENT
30TH NOVEMBER, 1903.«

.LIJYITHD
LIABILITIES.

Notes of the Bank in circulation...............................
Deposits not bearing Interest ......................................
Deposits bearing interest. Including Interest 

accrued to date .........................................................

Balances due to other Banks in Canada...............
Balances due to other Banks in foreign countries
Dividends unpaid .................................................................
Dividend No. 73, payable 1st December......................
Capital paid-up ............................ <*' .................................
Rest ................................................. "• ...................................
Balance of Profit and Loss Account carried for 

ward ......... .......................................................... :..........

........... $ 7,880,547 €8\-TED $17,323,760 67 follows:
General Menagerie Remarks.

In coming to the en-d of the year we 
must all be conscious that while in 
most respects it has not been different 
from other -recent years of prosperity, 
in certain phases it has ‘been sufficiently 
different to constitute a check upon the 
rather violent pace of our industrial 
movement, whether it is the banker s 
natural function or not, it is his habit 
to obtrude his warning In the face ot 
the business world, and if we review 
what was said in this room a year ago 
we have little cause to change the opin­
ions then expressed. We have had a 
year in which the general results of 
agriculture, pasturage, dairying, min­
ing, lumbering, trading and manufac­
turing have been' excellent, and un­
mistakably in the matter of national 
prosperity we are well forward in the 

j compared with any previous 
Nor Is it easy to Imagine condi-

45,459,894 80ALE 62,783,655 47 
138,820 91 
367,407 45 

1,398 67 
304,500 00

;

.e, ara

$8,700,000 00 
3,000,000 00

165,559 14

241

ECIAL
half 11,865.559 14

In the Maritime Provinces the forest 
fires during the past summer will 
doubtless cause an increase In the cut 
Uhls winter because of the necessity for 
prompt work ln burnt areas, and this, 
in view of a probably restricted de­
mand at home and abroad, seems un- .s,™,;,,,T,1,ir.'.r.s sssssst nssusst,sr* ,.™r as‘ l® profitable. pendent of governmen* reports. Our

Apart from manufacturing, which in fl eg fQr Manitoba, when compared 
the important centres ln the Maritime wttb tbe slnce published estimate of 
Provinces, where tt is carried on large- tbe Department of Agriculture are prac- 
ly. has been as profitable as in Ontario fIcai-jy tbe same.
and Quebec, the other results of Indus- ... f-nin_
try have been varied. Fshlng. even more Notwithstanding thla rg g
important hero than tn British Colum- an?„wh»L« Xntrv from
bia, has been unsuccessful.the catch be- ÿy^tle trade, the nrosoer-
ing very small, and, notwithstanding Winnipeg to the toothm has Prosperj 
an increased price, the result to each eo in almost every speems ^J^de and 
It dividual quite inadequate. On the Industry- Our Winnipeg martager, .n 
other hand the fruit crop is unusually considering the present position of the 
large and the results most eatisfac- Western farmer, say., 
tory. The area devoted to agriculture “He has within the past two or three 
and pasture Is unfortunately small, years Improved his position by going

Into mixed farming. The cattle, horse», 
hogs, sheep and all classes of animals 

to the Eastern farmer 
have increased very rapidly in nujnbers 
on Western farms, and as regards grade 
and breeding compare equally with any 
part of Canada, so that the Western 
farmer Is not now so dependent upon a 
tig grain crop as formerly, or as the 
majority of Eastern Canadian people 

He has also been somewhat

$83,341.889 32«dealert
ASSETS.

....$2,564,064 39 

.... 3,367,241 75Coin and Bullion ...
Dominion Notes .........

Deposit with Dominion Government for security of Note Cir­
culation ............. -............................... ...............................

Notes of and Cheques on .other Banks .............................
Balances due by older Banks in Canada ..................
Balances due by Agents in Great Britain ......... -
Balances due by Agents of the Bank and other Banks in for­

eign countries ................................... ••■••••••••• ■
Government Bonds, Municipal and Other Securities 
Call and Short Loans ......... .. .................................................

% 5,931,306 14

391,400 00 
.... 3,464,629 89
.........  18,905 19
.... 3,409,164 94

race as 
time. _
tiens in the near future which will p-e- 
vent this country from making steady 
progress in a large way relatively to 
our past.

But just because our future over a 
aeries of years seems reasonable cer- 
tain, it behooves u« from time to time 
to consider In close detail 
of ouïr general prosperity and of oui 
occasional reverses. It is well to re­
member that whether we. make or mar 
the future of this great co-unt-y we 

its boundless stores of

«

913,772 21 
6,958,076 23 
9,908,590 61

8

the causes
30,995,845 21 
50,584,275 94 

353.474 02 
167,307 99 
166.056 93 

. 1,000,000 00 
74,929 23

Other Current Loans and Discounts ••••..............
Debts (loss fully provided! for)..............

' (other than Bank Premises).............
.......m Over due 

Real Estate 
Mortgages 
Rank Premises 
Other Assets .

si did not create 
raw material and we have only occa­
sion foir self-congratulation In propor­
tion to the good use we make of our 
opportunities. During the past year it 
is clear that we have been sharply 
warned as to our capacity for hinder­
ing rather than aiding the industrial 
development of Canada. The spirit of 
speculation, especially of ordinary 
stock and other forms of gambling on 
the exchanges, had, received a severe 
check In the autumn of 1902. and dur­
ing the year following we have wit­
nessed a decline in stock exchange quo­
tations so Severe as to sweep away 

hastily acquired fortunes, and.

$

The returns have, however, been gool, 
and we can but hope that, year by 
year, the Maritime Province" will be­
come less dependent on the other parts 
of Canada in this respect. The mining 
of gold, although not very large, is 
now a settled industry, Increasing 'n 
volume, and a source of considerable 
profit On the whole, this part of 
Canada shares * satisfactorily In the 
present prosperity, and the fact Is re­
flected in the steady growth of its bank 
deposits. If the credit system, which 
has decreased so much in Ontario, could 
be gradually curtailed in the Mari­
time Provinces, it would doubtless con­
duce greatly to soundness In trade, and 
it would make the disappointments 
arising from failure ln any 'branch of 
ind-usbry, such a" fishing or agriculture, 
much easier to bear. It Is to be hoped 
that the active raj 1 wav building being 
done and about to be done, and the im­
provements to ocean ports, will not only 
it crease the^prosrrerity of these prov­
inces. but bring them for all purposes 
of communication nearer to their West­
ern brothers.

$83.341.889 32 so necessary rc£

B. E. WALKER,
General Manager.

.

shows an Increase of $512,o05, but this 
is more than balanced by the circula­
tion of the Halifax Banking Company, 

either assumed in our account or 
In past years

0 In moving the adoption of the report, 
the President said:

President's Address. now
^ It give- ycur directors great pleas- !(>placed by 0ur notes, 

ure to lay again before the shareho. many banks whose capital did not af- 
ers a report showing handsome P oh' ford circulation sufficient for their ac- 
and most substantial growth. 1 he tuaJ buslne&s, borrowed or hoarded our 
profits again exceed one million doi- notes in times when circulation was 
tars, and while in view of the increase j urgently needed. This year, owing tc 
in capital for a part of the period, 'he (he lsirge increase in the capital of 
percentage is less than last year, stil , nmny banks, most of them have been 
it exceeds 12 per cent- on the average able to supply their own wants, and 
capital of the year. In addition to thU9 the maintenance of out ctrcula- 
these ordinary profits we have to deal tlon at last year's level indicates suf- 
with the sum of $293,028.08, being the; flcent growth ln our own business to 
'Profit derived from the purchase or overcome this use of our notes by other 
the assets of the Halifax Banking banks. .
Company. Out of this total we have, TMs bas been another year of rapid 
transferred to the Rest Account $500.- j expansion in banking ln Canada, es- 
000, and we have expended on Bank peclall.v if we judge by the number of 
Premises out of the year's profits, the ; new branches opened. Over l->0 new 
large sum of $185,007.t>2. After mak- j offices of Canadian banks have been 
ing our usual annual contribution to j created during the year. This tarings 
the Pension Fund, the 'balance of the tbe total of bank establishments up 
Profit and Loss account carried for-j to about 1020. as compared with about 
ward amounts to $105,550.14. It will ; 700 in 1900. No new banks- however, 
be observed that out of the surplus n commenced business during the year 
the assets of the Halifax Banking and by absorption the total number of 
Company we have provided $40,000 in bonks is even slightly reduced, lo 
order to place the officers of that bank, what extent the opening of 
who have been fully admitted to our branches is being carried beyond pru- 
staff, on an equality with their fellows - derrce it is not easy to say- That the 
In our Pension Fund. But for this the j country still desires the opening of 
profit on the purchase would have branches In very many places where 
been $333 028 38 The expenditure on I there Is satisfactory promise for the 
Bank Premises, which will probably ' future but inadequate banking facill- 
be considerable for each year during] tjes, is certainly true, but the problem 
the present period of rapid growth, has which we have to consider is at least 
been unusually large .this year on ac- two-fold. First, we cannot carry on a 
count ®f the addition and the improve- -bank successfully without a well-train- 
ments [made In our Head Office build- ed staff, and we cannot provide bank­
ing. 1 managers to order, if the requirements

The increase In the total of our as- are too numerous at «.y .one time 
sets is about $10,590,000. Towards this ] Secondly, we cannot afford to carry 
the Halifax Banking Company con- more a c”t8l'1"unflb,ertha ”, j
tribut,d $5.870,000. and the balance re- and therefore probably fo- the me 
presents the growth of our ordinary being unprofitable branches at any 
business. Our bank note circulation one time. The chief fault on the part

suppose.
cured of the craze for'more land, and"

to im-
i

is directing his attention more 
proving what he already holds, in the 

of better buildings far hie live
LIMITED many

what is much worse in the case of very 
many of oùr people who were not rich, 
the savings acqu'ired in their ordinary 
labors. That the importance of these 
losses in relation to the prosperity of 
the country as a whole is quite small 
there is little doubt, but this fact does 
not ease the smart to the individuals 
who have to bear it. We can only hope 
that the lesson will last for a few ye 
at least, and' that we may rest satisfied 
with a prosperity more humdrum Per­
haps- but more conducive to real hap­
piness and national well-being- 7 he 

of this check to speculation are. 
not entirely local, and it is 

coincidence that we suffer

way
stock and more home comforts for him­
self and family.".

Nothing perhaps shows more signifi­
cantly the growth of this part of Can­
ada than the land sales, and the de­
velopment of the chief city, Winnipeg. 
The actual number of acres sold is less 
than last year, but whereas last year 
large blocks changed hands with little 
relative settlement thereon, this year 
the sales are mainly for actual settle­
ment,- while the prices obtained are 15 
to 20 per cent, higher. Of course what 
we want is settlement, not speculation 

The new settlers who

d avs

Price.

causes In Ontario the farmers have had an­
other year of pronounced good fortune, in wild land. 0
In detail the circumstances were some- came Into the Northwest in. 1JU- nuJ“™ 
what different from last year, but the bered 72,800. This year, ^timating De- 
results were similar. The crops of cember, the total reaches llo.UUU. vvin- 
cereals. fruit, etc., were generally nipeg as a distributing centre grows 
abundant and the prices satisfactory, rapidly, building exceeds even wha 
The -result in cattle was marred by a seems prudent, electric power, an 
sharp drop in the price, but in the con- estimable boon to a prairie city, n 
dition of the pastures. In quantity, and been secured, and while signs of manu- 
especially in the steady improvement facturing are not large f till effort m 
in some parts in the breeding of both | this direction is being made. .
cattle and horses, the year was one ot In Calgary, Edmonton. ; Medi . 
advancement. In hogs the farmers have Hat and in the many 
made money, as in most recent years- towns of Alberta there to 
The season has been even unusually great deal of activity in buna- 
good for the dairymen. In cheese the ing, and indeed steady improvement *n 
quantity and quality have been all that this respect is the rule throughout all 
we could wish. The price has. however, of Manitoba and the Territories. T e 
fluctuated uncomfortably, owing’ to the cattle trade, however, on which in tne 
varying conditions of stocks on hand in ranching districts so much depends, ha 
Great Britain and Canada for the par- been affected by the sharp fall in prices 
ticular month by which the cheese is and by other factors which had not 
known, and, in view of the apparently to be considered a year ago. A very 
larger stocks on hand and present low severe storm caused a considerable loss 
prices, the result to the dealer for the In young animals and a greater rainfall 
year is not yet quite clear. The culti- than usual prevented the grass from 
va tion of beets for sugar making at a becoming properly ripened, resulting in

of course, 
not a mere 
at the same time as our neighbors, .t 
is not even due in as large a measure 
as some people suppose, to the connec­
tion of our stocks and produce ex­
changes with the exchanges of the 
United States, and to the International 
aspect of some of our industrial move­
ments. As in the case of any other 
violent and long-continued movement, 
nature demands a change toward the 

or later, and the

t Weil

’.EL 'n-
icfcion-

ted new

smallerequilibrium sooner 
main causes of this change in the Unit­
ed States and Canada are two, viz., 
the gradua! disappearance of money 
available fee being fixed In capital ex­
penditures. and the forcing of the cost 
of production of almost all articles to 
too high a point, the disturbance in 

value of money being the sign of 
the one and the strikes and ROn^ral 
laibor troubles of the other. -If in addi­
tion to these two causes of liquidation 

were required to bear that of bad 
evops a period of depression—of bad 
times, in fact—would be almost inevit­
able in parts of North America. But

its
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