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rices and while the grain crops of 1907 were slightly less > The resolution for the adoption of the tfipoit “was then
of either 1905 or 1906, the result with the higher carried uiammously. . . 1 1}

ne» is considerably greater to the fanner, so that the The Chairman.—I have now to submit a nfcolutidb re- 
itncnltural basis of the country has been well sustained, garding a by-law authorising an increase of the Qapital stock 
During the winter of 1906-7 the money markets of the of the bank. In asking you to pans this resolution we do not ' 
Waited Sûtes had, however, repeatedly reflected the fact wish to convey the impression that at the press it time we 

’ that the expansion in building, in trade volume and in have any intention of issuing new stock, we UfVely desire 
nrices, common to so many different errantries, had outrun to be prepared, so that in the event of our basil |ss making 
the world’s supply of money, and m March a short stock it at any time clear that it would be wise to issue any part 
échangé panic gave special emphasis to this condition. It 0f the sum we now ask you to authorise, we shall not be sub* 
wame evident that the plans of great railroad systems, ject to the delay incident to calling 1 a special melting of the 
striving very large expenditures of money, could not shareholders. The by-law reads as follows |tt 
,e»dily be carried out ; money became perceptibly dearer for “Whereas the capital stock of the Canadi 
long loans, and ordinwy building operations were some- Commerce is now ten million dollars, and it it « 
what checked. Sober financial journals suggested that we the same should be increased by five million 3 

approaching a crisis, but during the summer much was therefore, enacted as a by-law by the sharehc
-----«en. However, dunng the week beginning 31st Oc- Canadian’ Bank of Commerce assembled at an at
lober a decidedly critical situation aros^an New York, due meeting held in the board room of the Can* 
fcgely tothe acts of some of the larger Trust companies Commerce at the corner of King and Jordan i
which h*d^*>P"*“ÜLf0&n T JTnUure Of r^ nf ^ °nt°> on Tuesday, the fourteenth day of Janttai 
institutions should be based^ The failure of one of the the capjtal stock of u»e Canadian Bank of Coma 
Utgmt of these companies and runs upon se^veral others the $amc hercb increased by the sum of fivr 
a rated panicky conditions in New York, and this state of , j- ■. . • ’ . ht^iW'g rapidly spread throughout the country, causing timid divided into one hundred thousand shafts o
!ï^,,*^i,0"SH^/mLfrra«rsbrc^t^LiLsti^ “ I will now move, seconded by Senator Cox, 
sad, a still more senous matter, causing country banks to , , . , - .. » _ . , r„_

to build up reserves, in some Cases needlessly large, bylaw the Canad*t“ B ^ ££3by drawing their balances from the reserve cities. Under *?* by 'he president be passed by the sharehold 
», banking system of the United States, because of an the same be executed under the corporate seal 

currency, but quite as much because of the laws countersigned by the president or, vice-presiftint 
regarding reserves and the peculiar, system under which cral manager. LJj: .
they can only be used for the very purpose for which they . Senator Cox—I have pleasure in second,ng| the résolu- 
are held at the expense of breaking the letter of the law, tlon ^ich has been moved by the president, j j
aad thereby creating a panic, the effect of this hoarding of M.r- W. Cas sels.—I have great pleasure^ in
canency was to paralyze business and cause on the one following resolution:— That the thanks of, the 
kamd 1 premium on currency for a short time as high as due and are hereby tendered to the president* vice-president, 
j# per cent, and on the other the creation of a temporary and other directors for their careful attention to 
canency, illegal but eminently sensible, in order to enable of the bank. ” I think the shareholders are great 
tke business of the country to go on. At the same time gold gratulated that during, these troublous times 
was imported from Europe to the extent of over $100,000,000, board composed of men of such high standing.] T think they 
aad. while this was an extraordinary evidence of ability to are also to be congratulated on having the gedefal manager 
apply heroic remedies to the situation, the very fact that it restored to healtfi. They have another asset which is not 
was necessary and possible to obtain this /very large sum carried into this balance sheet, but one of Very considerable 
from Europe naturally alarmed the money markets the^ moment, namely, the universal and general courtesy which 
because it was a concrete example of the violent and entity-from the president down to the lowest clerk is 

forces which American trade and finance can exercise anybody who has occasion to do business with 
Europe when the pendulum has been allowed to swing Mr. William DafRhttm—I have much pleasti

tso far in one direction. The situation is now steadily im- ing this resolution. There are two things which
proving, the gold importations and the premium on cur- ; look for. The first is security ; the next thing is $ fair return 
racy have stopped, and the reserves of banks are being upon their investment. In reading the statement which has 
brought back to the legal requirements. How far the eno£ been presented to-day there is no person bet;m|lst be con
tions fall in the price of copper, and the more moderate winced that they have the first. As to the second, bearing in 
fall m other metals and in lumber, will.be .followed by a mi„d|the security, the return upon the investment is ample, 
«nierai fall in the price of all commodities, it is too early Another feature about the proceedings to-day whfch must be 
toestunate. But as the wages of labor are being reduced very reassuring to the shareholders is the very wide and ex- 
Mdlarge numbers have been thrown out of employment, we haustive statement which has been presented tft us by the 
rast expect a moderate readjustment of prices. Foodstuffs president, a bank like the Canadian Bank of; Commerce, 
do not, however, because of ano*er senes of factors, show having branches not only* in every part of this Country, but 

tendency to decline in price. û, almost every part of the world, is necessarily mterested in
The hope has been confidently expressed on many , knowing and understanding the commercial relations and the 
awns since 1893 that the United States would bring business possibilities of the country,, and the address of Mr. 

wont reforms in its currency and banking systems. Partly Walker shows an amount of research and intelligent appred- 
wcause the situation is full of difficulties not present in atjOB 0f ay the financial business of the wottd tint must re- 
»on countries -hothmg of a decisive nature has yet been dound very largely to the success of the Canadian Bank of 
accomplished, but the demand for reform from the public Commerce.
“ronghout the United States is more persistent than ever The Chairman—On behalf of my co directofj, I have to 
wore and we cannot doubt that with the recent experience thank vou very much indeed for the resolutions It has been,
ÀTd,wî.œm<d ÎÎ9’8 wlll,no.w act”alJy be1ltaben t0 re®?dy as you can realize, a more difficult yeir than uiufi, and I am referred to. It is well for all of us residing $orry tl,a, the report I have read is not as rosy fas in many 
*encv in mnV»lted ^atfts. n®,t t0 ,f°rffet that. while stnn- { years but we have always tried in stating ihe business 
Bi^rT fly.WaS ine??abk to e*Pa?»on, the ex- conditions™ Canada to be frank with you» and fhat we say

sSâ 42m x, *■ •-»— - « •— »

treasury sterns 'in^Canadm^ve'ha^M*enforced'revision Mr. Kilgour—I have much pleasure ih 
rftheBank Tct every ZlrZ lowing resolution : “That the thank, of the _
mind that we are ,nm JC?- y*a,rv’ and 11 vS fi! dered to the general-manager, the superintefadebtlbf branchesconned AerewithTsu^fakes* nCe àiscuss™ ^ ^ q{ th, ^ for the 8atia|gc,o* manner in

TW ,h* Iollo.il>, tbo -hb* -b«y b,^ di^b,„^ ,b. do„o, of ÆÎ
of ,893, either as to currency conditions and stan- dun?* the P.ast mon.tbs. JJL the

ÏÏ*-,croP conditions, or volume of manufactured goods In moving this resolution, we bzvtJ I|re «« jj* 
to the demand, and, provided the usual crops are magnificent statement presented to^lay- w“ffM'

““tested next year, a very full measure of industrial gratifjring when^ we consider the exceedm^f trylpg financial 
Should prevail throughout North America. The conditions which we hive had requiring on 'Hpart of om 

SJyf of the actual products of the field, forest and executive officers and the entire staff ,f°*e nan®rd*n*7 
“self requires that large additions should be pade vigilance and care; and, on behalf of .bar';

«h<£u .ld equipment, and that other building operations holders, I wish to express to them our warp KPg.ec,,a‘°n 
iad^”i camed out, and if the world generally can be the ability and prudence which has charac- r^ 'heir ad- 
a v—„ °n.tbe one hand to exercise its power of saving to ministration. . , i]| u, T
tk*I^er degree, and on the other to moderate somewhat It also affords me much pleasure to ex pc - o Mr. Laird, 

pace of its industrial expansion, especially as regards our esteemed general manager, crar great grpruhcMion în nav- 
. *in« °f capital in betterments of all kinds, we need ing him restored to us in health, as we réalité thM his illness 

J"**" for the prosperity of the farmer throughout North was largely due to his zealous, faithful efforts in #>e interests
which ’.k>r ,tbat.°ur workshops will be idle to an extent j of the bank.

ld mterfere with a sound and reasoneble I desire to mention with sincere regret the 
perity. bank has sustained in the removal l|jr
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