MonTriAL, FEBRUARY 13, 1914 THE CHRONICLE. No.

CANADA PERMANENT MORTGAGE CORPORATION Continued

7. a1

margins and higher rates of interest than hitherto, especially in towns and cities, all of which has had a bene-
ficial effect in helping to retard the too rapid expansion to which I referred last year. A policy which, while not
retarding progress, will have a tendency not to encourage too rapid development for some time to come, will be

a wise one, with a view to restoring the finance of the country to a normal and healthy condition.
I cannot refrain from congratulating our western farmers particularly on the increased interest

in the

extension of mixed farming, and the more general appreciation of the conservation of moisture by improved me-
thods of cultivation of the soil. When these are more Eenerally put into operation, western farmers will be less
liable to occasional misfortune from climatic conditions and will be more readily able to make their annual

reductions of prineipal, as is the case now in that part of the west where mixcd farming prevails.

Attention cannot too frequently be drawn to the fact that, almost all over the world, the urban population

has increased much more rapidly than the rural population, an increase in the consumers of food out of

all pro-

portion to the increase in those who are producing it. The inevitable result of this is higher prices for food
products. Unless many who are now consumers only can be induced in some way to become producers, or
more general and intensified farming be introduced, the condition spoken of must continue. Increased wages in
the cities, which are greater with a view to meeting the higher cost of living, do not relieve the situation, but
rather intensify it, as more men are thereby attracted to the cities and towns, and the number of producers still

further lessened.
It would, therefore, seem to be desirable that our governments, and also our financial institutions as

far as

they may be able, should in every reasonable way endeavor to assist and encourage the agricultural population,
In view of the dearth of help in agricultural districts, it would seem that some effort should be made to turn to

the country the tide of the unemployed in our citics.

Without burdening you with further remarks and believing you will heartily approve of the Statement sub-
mitted, I beg to move, seconded by the First Vice-President, that the Report of the Directors be received and

adopted, and, together with the General Statement, be printed and a copy sent to each Shareholder.

The President’'s motion for the adoption of the Directors’ Report was seconded by Mr, W. D. Matthews,

First Vice-President, and was unanimously carried.

The retiring Directors, namely: Messrs. W. G. Gooderham, W, D. Matthews, G. W. Monk, Lieut.-Col. A. E.
Gooderham, J. H. G. Hagarty, John Campbell, 8.8.C. (Edinburgh); R. 8. Hudson, John Massey, F. Gordon Osler,

and E. R. C. Clarkson were unanimously re-elected for the ~nsuing vear,

The Board met after the adjournment of the Annual Meeiing, when Mr. W. G. Gooderham was re-clected

President, Mr. W, D. Matthews, First Vice-President, and Mr. G. W. Monk, Second Vice-President,
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