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bà*s- hbistory. Thé past yE
ma*abllsfor.a large volun
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ti&orprédictions wbén hi
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no .1 ne during thé year
asny ppréhension lest we m
th.ort - of our estimatés. Thi
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.fhe rofits for thé past
*>3,O.04, au increaseo o

"0«=~pr. with these ef-th
yén~-4ing18.38 per cent. on

Wi~ptai. 'This resmlt, wa
tornmking a caréful revu,

cieauets, and ample provisi

b.d àul doubtful debts.
In eordanco with oui- rec

tio your Direétors increaseh
Z'toé nine per cent. pe
wé.cUd for*a yment o1

9*iie rathedtgt aur.p
pdspéctle prosperit.y justifie

p~aIon ofa larger réturn
=- , anmid it will hé oui-pl

e ,*II ttie payment of feu
fritth é oming yeux.

You vere good enough te
soluUo»n at théeIat annual
qutborl;ing théegraut of $20
nuu*Us for a Widowe' and
Fuid, sud this uum, with th
poyment ef *3W,000 towards
ifo Fund, cécounts for thq
chairged against profits for t
Afttr very carefiul investigu
actuarial éxamination. we ar
ta .ay wé havé béen able to
compréhensive achleime te -en
one fund a héneficeut i-écog
every. mémber ef thé 8asff.
net express tee strongly oui-
tien et this consummatian of
sire for thé welfaréeofthé aerv
erowning act will do much te
béat luterestae ofthé Bank,
ously guarded since ifs estabîliE

Af fer providing for thèee
tiens wc were able ta transfe
serve Aceunt $1,.000,000, sud
forward $310,204.06 ln Profit
Account.

Oui- depesits show an inc
-$%347,275, which we regard as1
growtb under this head ,thé
of spécial ameints of s tempE
fui-e, mentioued lu last yéar
Ment, equalling thé witbdrawsl
thé, yéar. Oin acceunt of
pansib' of oui- commercial bui
Canada current boans andg
ha' ve incréased $10,900,344, a
necesstitated thé withdrswal ai
788 fromn oui- cal sud short loai
United 'States. We report'$
more cash on band flian on lai
stateujiént, maid aur quick assé
45*pi cent. of oui- liabilitica,e
capital sud surplus.

Tite xti-aotrd inary developi
CJanada, tfli îanifeat îiéed for
tensison of oui- systeni fi) meet
quirémns of a rapidly g-ewii
ieés.a.nd ftli protection of oui-
at Pointa whîere we uare mlreadi
lished, îutke if ihipermtiî.et
slîoîîld do oui- duty ini openiiig
es, atten anticipating thé ne
of thé casé. sie are itot uiii
thé criticlaîn activity oethfluak
géndérs, lait aree ousciaus af t
that we are expectéd ta o1c
ahare in flic upbuilding cf tlî<'
whieli gives uts privilèges wîitli
de-sfîîuîidiiig that oui- servie
eohimeîisui-ate with aur eppori
Xye reillize car accounfahi lity

'which lhe hopes to pay his debt, lie In the case of the majorIt of, our
ahould strain every nerve to make aud wgeearners there is some adjusi ýan Bank 'of Coni* ercej l as much o htpouta lie can, mxent, whether sfiin or not. 11f

telowest point posible. Now, Cln our people share in our prosperity,Aimiuaid Meeting. ada is soniewhat likcéa man who, îiav- svhih, o i o r cmbred, 15 v th.itiing a rich inheritance in land, lorrows sit od ur o mb ierer actiies. Lrt thto develop it, and confident of its fut- tdctohefr ralnoroteMeeting of aharéholders of tbis Bank, 'whô have tire value, spends freely for his present -nechan je, nor to the railroad, the bank,Canadian entrusted un with a Iarpeinveetment, gratification, .whiteelhé doea not makete nîfaur o th shpepreld in. the and, we believe you wilbé se atifiti effort enough toecreate the needed pres- Iunîs the esuînler of ihe we are eîrcirlUth Jan, with thé assurance that we exercise a ent revenue from his property. etsah ie iie hihw r i
prudentcaution as we continue to open During the fiscal year 1910 of thec led hy our combinod effort to mak

[re. branches in new fields.b Dominion (iovérnment our imports and profitable tise of the natural regolirées
We have closed a very satisfactory exporte béth reachercord figures. o aaa si it hrfrms

in part: y'ear, our accounts ahowing unu8ual Our 'imports werc $391,803,000, and oir regrettable that, instead of éach imdi-enting you Profits and a healthy advance in ma-, exporte $301,358,000. the balance againt, vidual finding happiness and content-i in many tonal prosperity. There was a StIdyus being 904,00 Th eXS o ment ini bis own l)ros9peAIty and in bisord in thé and. nersistent deniand for money to importe la not a record. having béen ehare in building up thi ountrv,
ear was re- éare for the needs of merchants, manu- exceedéil in 1907 and 1908. but it is, as bheh shsgaateo uuewine of husi- factutrers, and our farming comihunity, was expected. a gréat iîwerpasc over bing. vé agitate rnereiy that we mav-whieh* jus- with rates fairly well maintained, thé the prevou year heu, because of the stili further profit as individuals, evenast we had fluctuations ýbèing. unituportant, not- contraction in 98 h xeso m if other Canadion industries are madere you. 'At withstanding *the unt-rtalnty of finan- ports was oniy $48.162,000. The total t a raedsrydteeywas there cial affaira in other centres with whieh of our foreign trad was $693,161,000, The Maritime Provinces.hould faîl we are intimately eonnected. The eut- more than three tfmes thé volume ofle trend of look for easier conditions in Great twenty years ago. It is unfortunate White there is, perbaps, lese change
-cry profits, Britain will probable rsunit iu thé sale that we cannot estimate, éven roughly, from year to year in thé Maritime Pro-.rm loue of Canadian seuit" 'abroad in large thé volume and growth of our domestic viînces than in most parts of Canada.ré y ou the volume, and the prospect of chéaper trade during thé saine périod. Our im- théré is a slow but stcady improve-with greotMony in thé United States may have ports from thé United Statés were ment in many industries, and the yeare that they a re ex influence heré; but with the larger than ever. $237,693,000. This is .iust closed bias heen one of markedcordia.l ap- great devélopment mn aIl parts of Can- almost twice thé amount of ten years prospérity. The résulta from généralada thero should hél'émployment at ago. Our exporta were a trille légs agriculture have been pérhape théyear weré iemunerativé rates for funds to carry than iu 1908, béing $113,145,000. Thé béat lu thé history of thia part ofif *327,370 on ordinary business. and ail thé in- sum wé liad te pay , to thé United States Janada, hoth as to yiéld aud as tolepeiu diéations are favorable te active trade in money was therefore $124,548,000, or price. Thé value of thé field crops, ofatead ajong safe liues. We enter thé comn- more than two and a haîf times thé thé Maritime Provinces in 1910 wasstaie ing year with a confidence begotten of amount we had te pay tén years ago. "50,150,000, compâred with $49,684,000luation of pallt expérience, an~d hope te, share in This money was obtained partly from for 1909. Potatoés sufferéd 80SeIeérion for ail thé généeral prosperity, and .to enjoy thé surplus in our ex tts te Great from rot and the yiéld was se amalreasonable freedomà from undue anxiety Britain. partiy from 't e salé of se- that this important crop hrought incommenda- in thé management of our institution. curities in Great Britain and Europe, only about ha If thé usuial réturna. Ap- à
1r thnmePr dntiviI-U and te a amaîl dégrée froin invéat- pIes and other simail fruits, excludinger alumai Predent' Addu&nmnte in Canada coming from thé bernies, were most unsatisfactory--ap-if *»0,000. Th Président then aaid in part: United States, and thé wéalth hrought pies boing leas th.qp one-third of aresent and Doubtiesa thé feeling mont atrongly lu by settlers from that country. Our crop-but in other products, espéciallys thé ex- présent at thé moment regarding huai- importa from Great Britain wéré $95.- baY and grain, ci-opa and pricés wereIon Your ness conditions lun Canada ia that wé 677,000, a.triflé lésa than thosé of thé 80 good as te second thé admirableleasuré te are énjoying a prospérity as great as record Yéar 1908. Our- experts were efforts of thé Agricultural Collège te,per cent. we -hbave- ever .known. '-Whatever,.aiglî a record. being $149,634.000, againat impress upion thé people how profitablenifléance thé -check -of 1907 had at thé *134,484,000 in 1908. Thé surplus in our are thé results to bée ohtained frein landpasa a ré- timé, or sbould stili have, even thé favor was $53,956,000, a smallér figure 'which is fertile and tsai- to good .mar-1 meeting memory of it seema te havé pasaed than lu six of thé tant tén yéars, and kets, but which lies idle largely bie-,000 as a awy and with larger foréign aud about eighteu millions léas than ln thé causé thé people of many parts ef theseOrphaus' homo trade, largér banik clearings, a most favorable year, 1903. provinces bave beén used te other pur-îé régular larger amounit of building iu citiés, a -Tt is cléar that if wé chose wé could suits. In Prince Edward Island dairy-thé Peu- larger amount of railway construction, largely inerease our exporta. IVé know ing and stock-raising are increasing inle *$0,000 and. larger immigration than in *any that in aimoat ail parts of Canada thé volume and have been very profitablethis year. previeus year, it would hée strauge if majority of farmérs produce véry mucli during thé past yéar, and thé samne isatiou and we feit .otherwiae.. Our Western cropsaleas wealth per acre than would hé true of soe parts of Nova Scotia, butre pleased weré net te, oui- liking this year, bank. possible with grentér effort and witb In New Brunswick, notwithstanding thé>adopt a ers know that a little more expansion the nécéasary laher availablé. Thé bigber pries and thé fine hay ci-opa,ubrace in may make monéy scarce, and tlhe pace farmer who bias no mortgagé or ether iinuîch lésa cheese and butter is madertiou of of real estate spéculation bas hrought débts, who finds laher extremély bard f han five or ten years ago, xnany lésaWe can - on thé inévitable %emporary exhaus- teI obtain, whose standard of comfort factories and creanieries arc I-n opéra-gratifica- tien, but, important as these things la fixéd, and whio ia no longer young. tion, and the stock ef horses, cattie sudf. our de- are, they havé ittle éffect on thé situa- cannet asaiiy realize that lié lias an-v aheep is actually Icas numeraus tlîanice. This tien as a whole. Evén thé large redute- duty te, thé Staté whichhéliedae II ten years aSolester thé tien in the volume of business ini thé perform., noir eau any' pressure béýse zeal- United Sta.tess larégarded as mainly hrought te bear upan hlm éxcept b- Ontarie and Quebec.ishuient. due te, political îînrést sud as having no friendly argument and practieal illli- Aya ga épt aiefutainappropria- direct hcari gon our position. That tration. Thé faet remailla. 1howeveî-. in eOfl(itiofl5, flic record of agricultureer to Ré- wé are expériencing. véry great pros- that hecause thé farinersa fs a whole 10<i in Ontario and Quclîce was inostsast-te carry peritY is a mattér évident te ail, but net produce more, oui- débta 'te other isfaetor .'']lis vear the record is stillsud Losa if wé examine in détail thé circum.- (ountries for national expendittîre mlaîlé better, and it i; questianable if as ré-stances accoipanying this. prosperity, in anticipation of future developmnt garda yiéld or prices, excepting ini thérease ef there is much fliat is net satisfactory. are more burdénsome than ia nécossar-. cas of fruit. patatoes. and one or twoa healthyGreat Britain in a cauntry that eau Thé total value of the field craps îof minar articles, a mlore generally Stuc-accession afford ta import luch marc titan it Canada, lit local mariket prices. as es- eèssfîil resuit, was ever obtainéd hyorary nis- exporta hecause thé worid au-es it an- timated hy thé Censîus Departinént, is naur farinera. lligh pricés in 1909 hall's staté- Inually au nermous suuît for interéat $507,185,060, thé produet af 32.711.062 calised a larger acréage of grain ta beLaS during aud othér things, for which it must, of acres. Thé carre.spanding figures 'for pilntcd, fari ývoî-k hegan early i thethe ex- course, take paymcnt mainlv, lanimer- 1909 are $532,992.000 frn 30,065.556 sRpring, falli wheat Ccetbraugh théisineslu chandise. Thé Unitéd StIts it a acres, and for 1908, $432.534.oco front winter ivéil, bai-vest resulf s weré ex-discounts country which should éxpart annîîally 27,505,663 acres. The loss in 1910()WIs cellémît, hay gavé a large yied otand - tlîis about $500,000,000 more than. it ini- in wheat, outs, and lit rlé,i Wid u is acltesdd èlctl, hrsés,f $9,5231,- ports in ordér te psy for intereat, and thé aereage w-as 20.992.900, w'itlî a valué ho)gs, poultry. egg-S and al dairv rons ini thé for -thé monéy drawn from thé couin- of 0n13- $248.738.000. against 18.917.9o0 dîýits b rouIght high pricea. but thte Sup-$2,167,410 try by permanent absentées. taurists, acres lu 1909. witlî a v;alle of $289 S.- î ifrtaél alasnul-st year's emigrants -te Canada, étc., and because 144,000. Se that. -,Ilétl< il<w aécient. Thé value of 'tîe field crops ofta équal it cannot afford te inci-casé its debt ta in aIl field erops la -$25,807.000. lthé'()"s Ontlti, and lQuiebe for 1910 wats $301,-excluding foreigu countries, baving already about ini wbeat. oats and bairléIv .1l' 'sh $4()--10(9. 000, comipared with, $290.469.000 for100,000,000l peoplé and a searcity lu 406,101. h'uvîng a lannusonip ineré-ase Ini i909.nent of many raw matérials. Canada is aonc al ather field erops. Altliotighlu fn lie fruit <istiiets wîîcrethé ex- vf thé neîv countries wbich Is entitled Thé moqt curions feattiré il a (aa<ipegro-îviii% arried oni seiiitifi-thé ré- to, and which must, during ita period lit. the mîomnt is th nitbrakfroaîîî11,11Y.as liuîî " pples 'Werel, )rod(lu(til,uîg huI- of irapid settlement, import more than tiie tafitnie af agit ationi aiirred tpji.couullue dosired.tflic emîîp as a ltebusiness it exports. Thé différenelaeniet, lîaw- sometimea by gliilds. ;ornoetiiii(s hiwa asIIIt f in iiOntario as iniIy estah- evér, by flébt obligations wWcb must strikes. anîd ofteîul hv cil voInilI, lit i ali i, rîvné< liiélle ihat wé sanie day hé paid. Thé questiont theuî, Eiwaya liY One set of iiîeisaga its i-t a t euh eelirte stutistica hé albtaiîi-liranclu- as to hoiv iucl weivalotld go into deht anotliei-. We la a 111i11' ehieraI iilit i'(Hie quamtity hppd5rncessities is the samne which confi-ont thé mndi- liosperit-y flînueoiliîld rî'aîlilv showlMiiiili liloét a lipe rnîtdful of iidîîal in trade, but flic consideratiaîî seuurinov oain i nlie liijfî orîvof ilIelav rq i s ît11 h hpietkn vii- tre s arge and sa complicated thiat pasi . The onlY lîéolliwiill h.a h-t Wîl iv :10î bî-vI.tîere v iîtefe ts]liard tao wlîen we are wise voiîla it ai-e thlose itloso lh~ I111 'ni(hiirll vlhtfoui. full mild whcn unwise. W'hat la certain. lhrajîîi-(, arepid 1).a alumo rt, 1. i, li:dwlien i Gîînents itéré îuîilcounitry 11îo-wever. is that w-len a iman la in délit J reoniîwe. tîhuli i nu' a .i it-t I i 2-'Ilt ) res li irls ilrtil lit;- lie shauid li-e spariitgly. flot extrav- auceordauîe wiithItthe uhît ll ( lIli i. Th li19et inr1 Xif -10. 732,000 batreIII. andiivili be gantly, and that if, .wtheflc îoney These are thé people < o f', ,, 'of ou-i~Jt adinari I-cars wastùities. lie lias borrowved. bhélhas puit himsel f ini' lIoîiot enItîpla ini. îarlia p I _0 ' *Il r il)hnîls )îlîl ite the the way ofinuaking a produet withi fortune i,, hfsluuîc iii ' e .f i lît avcrted lih main cause
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