
THFIE MON SE TA RY TI1M EVome6

THE IMEDIATE FUTU1R.
Soonevr or later wýe niust have a reaction, but can it be,

if sooni, anyýthing but teniporary and of short duration, .vith
thie oxpenditures referred to güing on, and the shertateü of
alniost everything the weorld ever? It la true we are doing
business on retys;on intfiited Governent credit-and
mortgaginig the future, and mnay, if we go on, exhaust that
credit, wvith a posoibility of a panic wheni the criais cornes,
but it la diflicult to sec how there cain be permanient rediuc-
tion i prices, or a lengthy depresalon. until real work sup-
plies an ovri.of gooJs.

Our Bank Maniagers' annual lattera are interasting and
earnest, as usual, and my information as te conditions bas
been areygathered from their perusal. They ara, in most
Cs$ea, OI)tilliiSti( as te the outleok la their particular dis-
tricts. We have, 1 arn1 happy te say, iii our Managera, talcan
on 11 whole, a body of very shrewd and observant men, meat
of themn young.

1 arn going te venture a word on the criticiïnm tu whilh
the Banksa Lave been subjectad regardlng the. assistance ex-
tended by theim te the farining communlty in tha newer Pro-
vince., 1 ballavta the. criticisin i lafot justliad; it certaiuly la
not in the case ef this Banik. Seý(if-intere4t imipela Banks te
do all tiiay cuin te further cultivation and production in the
districts in wbich they bava thair branchas, and, as far as
we are concernod, we have goenl semae casas beyend what
prudence would warrant ln asslsting these wo have tiieughit
deuerving.

I rnlght say, furthar, that wa are net l8ipesed te rais.
any oebjections te the. establiahmnent of baniking institutions
on isemai other basis thana etar own, as long as we are net
cempelld by law te toké unwarrauted chances ln our d.allng
witli tbemn, If they prove a baiiaftt to the. cemmnunlty, tii.y
~wil1 b. welconma, for on the promperity ef the peuplé our evui
success depenâs, mind thare wiii be reour for aUl that aire en-
ttled te succea..

FOREIGN CONNECTIONS.
Up te titis time, this Bankc bas had ne branches er .atab-

lished lndivitlual agancles or offices ef its own abread, It
ban confined its efforts autirely te the, Canadian Field, though
its foeign connections hava beau et the. bout, and it bas
beun able te furnishi its custonmers, delng a forelgu business,
a service, I think, equai te any. Tii... connectionis bave beon

,stenghen suad impreved durlng the. past year, and we -e
no nueomlty fer cbanging the, peicy foiieved $e long. If,
how.v.r, the situation changes, it ia not our intention te b.
bcward ln meeting it.
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