
r) s n s IaS b en later in i c m n~ t aSblxe of us x petted( tntt it has inowacUaly, corne, and with a disposition
onthe part of the public towards the

liqidation rather than the creation of
mtxst decline àând -profits 'be correspond-
lngly affected.1,Thie net Profits for the year ainoutto over 17J per cent, on the capital -of'the bânk, and exceed those of last yearby $11,224. We have during the year%akl -four quarterly dividends of 2 percent., or at the'rate of 8 per cent. per

raÏlhY, vbeyon 'hateyçlx
'idstýed if ne Wn t ! u thPljy~,yWere easy, butIý:n~Whai a ise, nditii regar tp -he
World-wjde cniinQ
cent Wh'ch haebeen B0 nîrked in re-cetyea'rs. NOW that the check tWc)nOuir expansion, which 1we *would notmake of our owun accord, has, ln'aIneasure, been forced UPOn s ~sadutesrapidlyr adjust Our affairs t,the new conditions, aind I shal Ile sr~>ised if we do not eventual;y CàflIudthat ast a Jorrowlu ' ontr éwehav
escaped the more serious troubles ofour neighbors, have flot failed to sus-tain the high credit Canada enjoys inGreat Britain and elsewhere lu Eurooeand that the banks, even if no morefree fromi blame than other mnembers ofthe business c9nnnunit , hav eldone ail that could fair y be deanpWhile Canadians have takcen a naturaIpride in the great growth of their ýfor-eiRn trade, whîch has increased froin$257,168,000 in 1897 to $617,944,000 ini1907', sorne remnark has seemýed necec*

wori4 aâthey existed
tiniates the ca ital-iheedéç1 t4af, yne con i rents -as $,an, tbe world's sav;ns &Investmnent at not àè.ia00,000 to $2,0 ',Q

thèrefdre an, enorMOUS . % 'ICYphowever near this may be

what Ëeié World is tryi 1
why intcst rates baye risc'ps4ndprices of ail securitiesro iâtîý
excellent, have fallen. Wewrat ordinary commercial banlçiufions cônhected with the'
and movexuent of Comm~
mnust realîze that as giscreased gold supplyadtè~~r
credit made possible tere1by, "thave beén two factors tning'tocrease the Ioad of credIt to&band, second, a grea:t increaseéi
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