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where mill-work goes on all the year round. The cut
of lumber in Washington in 1909 was 2,863,000,000 feel,
considerably more than in any other swte,  The State
suffered in 1910 from unusually destructive forest fires
The trade with Alaska is on the whole satisfactory.
It is not as large as in the most prosperous days of placer
mining, but is on a sounder basis. Alaska is developing
rapidly, but suffers much from the failure of Coi
to adopt a rational policy re carding its large coal and
other mineral resources.
Oregon has had a year

RIOss

of prosperity equal to 1909
While the wheat crop in Washington, Oregon and daho
was 00,500,000 bushels, compared with 61,400,000 in
1909, the crop of Oregon alone was | 0,000, against
1,250,000 bushels in 1909,  The crop of hops has also
heen considerably larger. Conditions in lumber have
heen unsatisfactory but better than in Washington, and

with an improving tendeney at the end of the year
\hout one-gixth of the standing timber of the United
states I8 in Oregon. There has been unusual railroad

development, and large tr ts of land hitherto used for
cattle and sheep raising are being converted into farms,
the lands made subject to irrigation, and settlers encour
Leed to grow wheat and fruit.

Crops thronghout California have
pave been harvested under good conmtions, and as
whole the return to the pro lucer is the best ever known

In nearly all varieties of fruit the crops have bheen
cxeellent both as to quality and quantity, the growers
have received a fair price and the canners have readily
disposed of their stocks, one large company pid king over
1,000,000 cases more than in 1909, The conditions sur-
rounding this very great industry are more favorable
than they have been for many years. The crep of citrus
fruit ]llulllimn to exceed HO,000 cars, as § ainst 41,002
cars in 1909, The demand for all 2 « of salmon has
bheen the greatest ever known. Packers have been unable
1o fill all their orders, and prices of different grades
have advanced from ten to thirty per cent.

The growth of the production of petroleum continues
(o surprise us.  In 1880, 10,500 barrels were profuced
in 1880, 307,300; in 1900, 4,530,000, in 1904, H8,102,-
a0, and for 1910 the quantity is estimatel at 75,000,000
parrels. In 1907 the value of the goll produced in
California was $16,728,000, and of the petroleum $20,
155,000, In 1909, the value of petroleam exceeded that
of gold by over $5,000,000, and in 1910 the excess
likely to be about $15,000,000

The sugar crop of the Hawaiian Islands,
phandled threugh Han Francisco, is estimated at 0,000
tons. It produced an average of $83.90 per ton, as
against $77.81 in 1909, Owing to the unprecedented
crop in Europe, said to be 7,900,000 tons, anl to an
increase of about 200,000 tons in the erop in Cuba, lower
prices are probably in 1911. The pack of canned pine-
apples reached a total of 600,000 cases in 1910, The
production of beet-root sugar in Californta Is Increasing
ropidly, and in 1909 amounted to 126,600 tons

When California came into the Union in 1850 it had
a population of about 100,000, The census figures just
puhlh&he(l show a population of 2,37%,000 The State
was never more prosperous, and immigrants are coming
in very fast and filling up the valleys 1n the interior
In four years San Francisco has rebuilt itsell at an ex-
penditure up to January, 1910, of $177.,030,000,
greater sum than the value of the buildings destroyved
In ten Years, notwithstanding the loss of people follow-
ing the fire, the population of the city has increased 21.6
per cent. It is only in a state with extraordinary pro-
duetivity thut such things are possible.

MEXICO.

As you will know, we are now intereste d in Mexico. Bus
iness conditions there have been a little slower in recover
ing from the contraction of 1907 than in other parts of
North America, largs ly because the country depends for its
development =0 much on the introduction of foreign capital,
Speaking broadly, the supply of forelgn capital has been
drawn from the following sources

(1) British, including Canadian,

been large.  The

is

largely

",'nn)nm,nnn; about 60

per cent, heing invested in railways, 15 per cent. in mfn-
ing, and 25 per cent in agricultural and other Industrial
enterprises.

about $1,000,000 000 ahout 35 per cent
in mining and the balance

(2) Unpited States,
invested in rallways, 40 per cent,
in other induvstries.

(4) French, German Belgian, Duteh and Spanish, about
100,000,000 invested largely in bank stocks, in manufac

tures, and in wholesale and retall trade.
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‘I'he Germans control the hardware tr the French the
dry goods, and the Spanish 1 gro trade  We find
tnpat the trade which might be done b anada is almost
entirely monopoliz d by the United ? ' grain trade
excepted. A business not always large but always valuable
is carried on with the 1 nited ® s in lard, hams, bacon,
canned meats, fish, butter, condensed milk, cheese, fresh,
prose rved and dried fruils, vegetables, grain, tlour, cereal
toods, etc. In comparison with this, we figure only as

sellers of grain, and doubtless until we can produce more we
shall not do any of this trade except grain, but
it awaits us when we are energetic enough to seek it

Phe exports of Mexico d the imports handsomely,
although this may not continue when development in |t|;-u
couniry is on a larger scale I'he total trade for the fiscal

nevertheless

exCe

year 190808 was $UNT.ALL 000, import being §106 3,000
and exports $231, 100,000, The corresponding  figures  for
1pos-i0 were; ‘Total foreign trade, $154013,0005 imports

$1U4807,000; expd
ticle of export

3, $260,006,000
except two ther

In every prominent ar
was a considerable ad-

vance over the figures ol the previous ye All of these
figures should be divided by two to represent our money
values, ’

I'ne general development of Mexico has been retarded
owing to the fact that large areas o the most fertile land

ueld by tamilies who have done lttle to improve their
ies and who have been content with the trifling re-
turn per acre resulting from unskilled labor.  The Govern-

ment

s now trying to convert these often vast estates into
small holdings, and to encourage farming on more scientific
principles.  Irrigation is being introduced  where re

quired, experimental farms are being established, and the

necessity of better tillage, seed wind fertilization is being
to the attention of the tarmer In the same way
s being taken to improve the breed of natiy cattle
and to take advantage, ¢ cially now that rancl lands
are becoming scarce in United tes, of the great areas
ol excellent & lands in the Northern and Western
States of the republic.  Until recently there has been little
restraint upon the ruthless destruction of the great tim
ber lands in  Mexico, but, as in other North  American
countries, It HOwW seeims s 1 some e looking to conser
vatton would be adopted.  Mexico po immense  de
posits of fron ore on the Paciic coast, satd to be suitable
tor the production of highgra 1o steel, but she does not pos
s¢,8 great coal measures, su W oas are found in British Co-
lumbia. May these facts not tend to important relations
on the Pacitic coast belaeen these two frien Hy countries?
The resolution for the adopiion ol the report was then
seconded by the Vice-President and carried unanimously
The President called upon the Vi Prestdent to move a
resolution approving the action of the Board in enlarging
the Pension Fund of the Canadian tank of Commerce =0
as to include provision for the widows and orphans of de

ceased employees ot the Bank, and authorizing the Board
to contribute to its maintenance out « the profits of the
Bank. In moving this resolution, the Vice-President refer
red briefly to the foundation and history of the Guarantee
and Pension Funds of the bank, and explained to the share
holders the new provistons which b wl been incorporated In

the Pension Fund  He stated that the Fund had been es
tablished upon a sclentiiic basis and that the Board believ
ed it to be now actui Ny solvent and wonld gunard against
changed conditions in this respect by a tuarial examina
tions ai intervals of 0novears or so, as ocoasion might re
quire I'he rezolution was seconded by Mr. Flavelle and
carried vnanimously

AMr David then sald ‘Having before ns such a re
port and statement as have bheen submitied to us to-day, |
think we may s=ay most hear ity that the President and
Directors of the Bank have fa thiu'ly and well discharged
the tru which has been placed in thelr hands, 1 think
that this Bank s ex eodingly fortunate in having at s
hend one whose experience 13 =0 vari . %0 broad, and so
well directed, and as its Dircetor nen engaged in large
under:akings, who have larg 1deas and the termination
to carry them out interests of the Bank are well sery
ed in their hands, 1 have much pleasure in moving that
the thanks of the meeting are du ind are hereby t .
to the President, Vice-P lent and other Directors, for
their careful tention to the Inter of the Bank.”

The n as then briefly seconded by Mr Silverthorn

and responded to by the Chairman who thanked Mr
vidson and Mr. Silverthorn for their kind e
pressed his conviction that the Board was
great trust and would endeavor to do as
as it had been able to do in the past

Da
marks, and ¢x
consclons of 1t
well in the future

(Continued on follwcing pege)




