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Mir. Girentier, in n'iiîg the adopltion of the reluit cf dte diiecturq
antautîiers, s.iid It %eeultl lie les, for niet te nîc îtn ctalser go
into long discussien, liecaîuse a, luisîes îîîei )oi itow the îîu'iîicn cf
tliecourttry just -as iveli as an> of tuie dieclurs. Ahhliuga tîe hâ:ve becn
privilegtti l)y P'rovidlence iii thtt Ibii.ines lis sict licni imade sti l'il in
Ouir counitry as ini thîe liîiglilîriiig lCcpubllic. atmi, iiîîlcc, aliiic0sî ail
over tlic worl, yet tee aIse are pa1ig tiîrcîiglî a littie clisis. i hopc
tlîat in the 5siritig tliigs cil i iiîîirot e, but outil dte Goverîiîeit hiave
deeided wlîat is te lie (flie, i tlîiik a ceîîaiîî aîîîîîîît cf Clupiessicit ivili
lbe telt ein flic city cf Meut rtai ai, nulirouglioiii the J>ui,iic. 'flie
report cf dte clircctoisspak for itst'lf. Tiiongli wve have ilet mîalle

nicl ;.rogrcss, >ct tve have mtade ýomci. 'fli pîrofit.; are $7-C 0 c t'eî
titan last >'ear. 'llit percentage is o 'aais lasi ya. T'iît I.

îlot a verty great bupceneî,htt it is -%n imioîî v'eint, aml tilt I-tck-
.todess arc cvrtairly jti>th'ieul iin c.,pectitîg titat ciii ptQ;îgie . teill lie

ittucl greater ile>t ycar. if %%'fîs iipevs ief)î lic filet iii %I.il
cf ]last year, tItis buildinîg %lias vert' far frent lîeiitg ctîîîiphu It i,
ncw coniîplctcd, as y'ci sec ; il look; exceediiighy litice, atid I îhiiik it is
a creclit te dtîl s'ockiiultict as wehhl as the directeis. (h heur, iir. )
Every cine of dte stockitoîttis wvic lias vîiîieh the liiiihtlittg, 111(l cccii
strauigers from Anîe'rjca andic-elec aie Ii.lghie uitii il 1Last
>ear 1 tohd >eu thiat i exheCtcti tint Ille iccte flic ilnts of i11w
buildinlg îveiihd li> 4 lPer cetît. 011 the capital anvet d i - ive is tlle
lîank plîrtises free. At thîe licgiiiiig cf May tee litaî ci'aiîîîîît one
storcy reitîtel but vve nmade piegres in jute, Jil>', Aîtgui, seo thiat Il>
thte end of the year tic iiad thîîee >tercys 1(t oît cf five. W~C hâve tîcie

cnly about eu tr>'iitt liid mv. have appîlicaticons for i. 1h 1101e
îy the fIrs.t cf Mday iîe t'eiy pîart <rifte il iding îill lc reîtiteu. Miy
îîreîhecy cf iast ycar, itat the retîtal ivulî gice uis foutr pier cent. oni
the capital iiivested astî the Imaîk fre, %%hl i ?tiik, bce fîihtilhlet, andî if
tWe reahize tlîat, it teili, I tîink., lie a ver>' goci nvsitei foîr dte

stcckhîclders 'I'is year tlîe iet revenue freiti ti.e pîîtiiairla>iîi'
ail tespeîîses. is$5.202, aI litthe over 2 lier 'ent. (,ii tuie caîîitil isii'estted:
but %qîlten yeîî take it consiîJ'raiti hite faut thiat %vc have cnIih hia(

otîe'hîlf of it relîtet foir tie ttliolc year, voit tejît sec tlîat I aîîî1 juýîih'iîl
ini %viat 1 :aid a >eia go, iîat dtît ,tocklholdei. s til i get .1 lier cintt' ci
flic capîital invesîed andu ]lave thle batik fice. %V'hicii %ve realije thiat, i
tlîink %ve sîtail hav'e (tie tîchi. 1 hope tlîat ait> cf thie steckichders
wlto have îlot pit a visit te the blaîk teili look thîreigt afier the titect

itig is over, andI 1 arn sure tee shahl be ver)' hîappîytesewtitiaciî
1 niove the adoptioni of thîe reporut (sceotîîctl b>' Mr. andî,utî shtal
lic pleased to atister atîy quiestionis. %Iheaîîiwliile, Nldr. ilelsîpiet %ville
jîerhiaps, Say' a feti' eotls.

Mir. Bouîsquiet. 1 %%-îll sinîfl>' adtl a fcv rcuîatrks lîy tay cf suththle
tîtetît te witt the lîresidetit lis sii, as 1 do net intctit te niake ait>
retruspect of the comtiitercial situation cf uS94, as 1 tiset te forrnerly.

'l'o ma> tlîat i394 has leen a period cf dc1iression ini tiaile antd inidus
try is te say tyliat evecri'oiIc hiews fie oni ersonutiel nic.

'lte ttade cf dt Doienioni, ini cuiniîc %vitlla11 utlier cotIlntries,' fls
sustaiwd of late a chcck. 'l'ie tîinveîiietit of fnilit inlis net cii-
larged titis >'ear, îhuile the blleîî cf fahlitig lîrices fiiiiit> iipeirtalit
cornutiodlitles lias discoutaigeul vetures tlîut etiierwvise tî'eild have bcil
undertaken, anti rcîîdered rettirls te priiilîceis iess pîrofitabile.

Afier the commercial <isitirbauices -of IS93 fiic Ue Ltcel States,
tvlicli rcflecîed tei some exshent oit Catiada, it tecîild have lîcen unrea-
sotable te expcct tit tS94 tveutld dispIlay Imiiuncy, ;)lit, ut least,
onc tî'ould ]lave bicn justiiic in stippiositîg iliat tîte year tvoild lie a
pericd cf dcîded recuperahioti andî recuver>'. i lits ut lias nul licet ; uni
thc contrary, thîe prostratioîn cf indistriat leitteresîs lîccaîîue lIehier and
more proileuîîccd as thi c 'ar progressedl.

1 de flot menui te rec.tîl iin letail antI Cive a eunîitanry of the f.Cchs ainti
conditions wiîich ]lave tendeti to distuilb andt supprcss inuîstrial nice.
nients during tlle ycar ; buît after ceîîsiîieriîîg the terrible strai entîtred
in every line of liî iîîict tuuîguîit %vi l'itd geuicral expression
atîîongst our sîtarelolîlers, tîtat tu i.tmilts oibtaittc(i are tiot ncariy as
hall as the ycar's; atîtent pnlîarcii the pubilic te antticipait.

Conductit"' bankiiig businîess aitiid sîîci aggra vaîcd circuiîiistauiccs
and icstrait influences cati leti buit inicte dlirectiotn, sîîîaller pirofit,
anti lueavv ."s';of course sticl rebuits irc liaI etîcoiraging.
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Tu nrprcvr report errectly, tile COiitittitiuli of tilt Iieltt of our
Opciaione ilgt, re ik ice.alleil inît the f tî;uî tlîuýe cý cîts have

catîscî 1k' bornî e l) jîîuil.
%Vliîet su coninercel, lic) mie cm'i lie>itaitu tui -tceîlt dt .triteiit as

'lle ceîg of the 1îrcsidcnt, ttircctti% .tidî lîaigers i-.i(cusa
.1 iîattirai ooitiutcî f dte or-îiî uittc t hci dIut i s, devoîtel, te)
tilt Iegitiliatc auhvaiîceilieiît, Ili cgrescs itili develcîîiîîeit tif the alT.; rsf
tlis iliiîittion. I'NO îoî a lliiî bias lit'eil lobi bY ilie» or mal.khig aa>y
step) forwaid, in the way cif lbil!sine.Ss accommodîc~ationî, extension cf rom.î
ittercial relations~ atîc ethler facittie> tel dte tra(lc atlxilir to prove.
tment in view of put ting tlîis li.lnk on .1 l'tiîdiîg tcilio e '.c equ ire*
inent., of ils custonitrs.

I .111 glati to state thit, a, a1 iesult af tlicir cndeavors, Our bu.siile>,
lia.ý iiîcreaecd iliteri.1ii>' dîiring tu 'ear a,î a llultllroe ig'sta
aîîd îew accotiiîts have bent atlded to our libt, so'tliat otîr deposits stantid
$6.623,936.51.

*licî Pouuliecîit rose $7 10,327.92 ; thîu.e un uleiiand decicasing
$2S,59-72 aiîîl tl-ie' ftuî iîcticc mulcreaslieg $99M,î.2764: tile

lattvr .,îh s lig fi ciii tige avig. dupartnueiit siîtigurah& ii i rn
110V [îreils.'eS. ttiii fias îro.vcd te h± a .iices, ant se Lar rc'aIc>ecd lic'

>cnîl our CXuîîctaitioti-.
'lli i îic.î<se ini Our aIdmailec ib -Ille cliît Ilv tu dt aCqiltisiticli of coini.

iiicrei aeccuiii at gel1cicet andt licie. anud tiiese acctints la utndeulit'
c(IyV lkeil acquîiredth ireîîgli the lîiie.facilitie: andt comerîiecial

t>puî ti iis aut fult% atfii l tei gît-c te) tiuîblic. Of combî e ini
lîaiîkliig te) Clay', likC ut.cqy ujtiler baîiliiezs coniil Iiini.1, %c iii. ani
tee caiîîot c.îvtain iiiîlîrcir.it tbr incrcàse cf tranîsactionis, if e
are flot iii a1 put'itici te grant cînial acîvaitg illi <itr cipet itors.

'l'lie c'ilcuiatîîîn, et will île ch-ervu4t, wia at the close of la>t îîîntiî,
;iist 8 p. C. les, tuait atI tilt ceîsîiilig eried a yecar igu; a ilecliiie
îlot greatly, i f -It ail, ont t f propolitilin tu lit,: fait ini pricb or -ftaille
ali ies, leavilig tlie% iniférenîce te b i n tia t in poinît orf voumei, ai
.111Y rate, the raîle ef tii lî.î 11ic lia.t lecil tliiniiiiect.

Siecial attenltion lis ise bcoi gtveit dîiriig the year tel the exteii'
'itot of cîiiii.eîei.îi rtla.tlins ; it i,.1 ia le.re for uIl tu ,tte tînt wue
have latdl Y crni-eiecl agreeiîîeiit. wvitii freigit banker,, wiiicl eiialîle os
teu lîa Get crîiiifeit bondîts aîîî City deiîelitire> oit thle Eliglis'. muarket,

wigfi a, itieh chanciie cf .iCCeSS1 .lany etiier in-'ittl hidi, amii ;ni Cc
tltiiiiiîg ln>t ve.ui wc ha:ve eftecteul seveîi Ir loaiîs antIdte witli

lle it is gintifyîiig te lx? in a iboitii, after >uiel a )car cf getieral
eiîe.cî tn lait: te) thec sliîlelîers tlit a-, a resiilt cf etir encîday
ot., te lie tui aliict c 'sciv re-leet pailiet grciiid, Oit thec gencra.l
staîitiilcît :huts an îîîcîca-ecî dt1'î. ai advaiînces ho0 Ilie public,

viiciie itiiiîiigs glave tietteil 9,1 pu ciii., tviincit iîay lic cuiî,idercil
a% fait icstilt.

Se> fi'i a. the commiiercial >îttî'atieîî of lie% Domiiîinin is ccrcerie<l,
iltiitîgii tgrade i .%(adiittcdl>' 'I *ict . aîîd fcr a periud 111.1y ccitt nue tu bc
restuicttti 1911111ly tCI iire>cei meît~ ]lcave ecery recît,0 te) lelicve in

a lllc.pitii wliei cii cî:.iîîtanisce, andi condlitionîs waîrranît. W stit
dtu euîtt cf foi t .î, fa riig lîl Icandi tislitt. rtinîailiiig large, the
C.\Ibitt t rade vveli îlinîtilicdtI ief ,liisi is:îs od eliun
pîrudenit andl cosixiertu I,*e files, muc have cerv rceasoit te iteliuve tiat a1
liglît tiegrec cf acîicuîy %Iili set in at lîiiescil.

.lure certaiiiiiy alto etxi-î'actiiaily in Caitada a ft'eliiig of ittceitamnte
a, te tuie future, (flic te pîentliig cections. l'le fear of radlical change%
js alîîays detrinieitai te *u111î(s ail i, a gre.ît influienice ini aîrec.ting
the wliceds cf ceîîincrec, aind ttlilc tlle %iliccrtaînity qcxi>ts it causes. sus-
pîense, .111i tlîis iii itself cause.N stagniationi ini ail thu depa rtiiients cf

ttçcadiniiustry.
Bot tlle causes cftiic Ire-eult statc of tiig liciiîg iciîiovalile lîy Weise

goc'rniieiit, tiîcre is geoil grcîîîîî for helicviing iiat aîîyi) paî ty clecteil
sute liotver wvili eîiact inustrial legi>.tii te et scriouly diturb dte
iiiaeliiîecry cf eir lZeieral traîle.

FEDERAL LIFE ASSURANCE COMPANY.
''lie 'rltirttesitli Atîii M~ieetintg cf tItis Comîpanîy %vas field at

tît hadciic, ii laniteî,ci tu ~i nsan. wing te tîe
tuiaveidable absence of thte itresidenit, «Mr. jas. Il. Beatty, Mr.
Wi. lKcrns, .. Avicc'presilcut, occtîpied thte chair, Mr-
D)aviud I)xter, itîîaîîagiîig directer, actinîg :ts scertary, wlhen the
follewiîîg report Wvas stîhînlitted,

m Er R i: kîWeu&r.
V'etr directors, have inutîcli plecîstîre iii suîlrnîiîtiîg liercwithi

for your approv'al the Tliirteîtlt .Xîîîîual Statctvcnt of tic u..oi-
parly, showviîg fle aitoîîiit ef insiraticc writtcîi, tire receipts
alîd. disbirscmcîîts for tic year tS94, aIse the assets anîd liabili.
tics cf tie Coîîîp)aiiy at the close cf tic ycar.

Fottrtctn hîtindred andicote applications fer ilistiratîce antoulit-
iulg te $t,974,700 Wcr reccivetc Ilitriîîg tic year ;ef th1use appli-
catiotns tweILve Illtidred aîiî.' Sixty.one Wcre acccptcd for
$1,76t,700. 'r ie rciinider wvere either dchiied or lIelîl ini .'iey-

* atîce, waitiiug ftnrthcr itîforune6tiost at the cetd of the year.


