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up to_Novemb’cr 14th, or 13,300j000 bushels in excess
of the preceding year's shipments.

Qur foreign trade has not only reached, but has begun |
, the high-water mark of two years ago. In the six |
the ending September 3oth, last, imports for consump-
tion and exports of domestic products were of the value of |
w,357,000‘ or ‘46;000,000 in excess of the corresponding |
:od of the preceding year, imports having been larger by |
tirty-six millions and exports by ten millions. The adverse |
e of trade has thus again begun to grow, but while |
men and money pour 1nto Canada from abroad the dispanty
pot cause uneasiness. Domestic industries are, speak'-
ing generally, working well up to the limit of capaciy.
Labor is fully employed; the lumber trade has improved.
The export of dairy produce has been larger than last year,
with. high prices ruling throughout the season; all farm

cts, indeed, are exceptionally dear.
Such tests as bank note circulation, bank clearings, rail-

way earnings, all point to the great activity of business. At |

the end of October the note circulation exceeded $89,600,000,
or 86,600,000 more than a year ago. Business failures have
been neither numerous nor serious, being for the year to
' October 1st, 1,486, with liabilities of $12,019,000, as com-
with 1,629 failures and liabilities of $16,050,000 in the
previous twelve months.
.74 Railway construction is proceeding apace over the whole
face of the Dominion.

of all Canada twenty years ago. ;

Immigration has picked up after the short relapse in
1908, the estimate of the number of new settlers this year
being 150,000, about one-half of whom are experienced farm-
- ers who have moved into our North-West from the United
States. The evidences of expanding trade, accumulating
wealth, and material progress and development might be
.06 cited at great length, and a pleasant picture painted of our
happy condition. There are always, however, dangers to be
6.0 " avoided, and never more SO than. when the outlook is so
bright and inspiriting. A tendency to over speculation in
real estate in some parts of Canada is already apparent, and
ger. this, like other forms of gambling, can bring only disaster
when the inevitable crash comes. How suddenly conditions
may change the rapid advance in the Bank of England rate
last autumn attests. Only by prudence both in taking and
granting credits and by -avoidance of wild-cat ventures and
, exploitations on the high reputation Canada enjoys in the
B}itish money market, can we reasonably anticipate a con-

tinuance of the prosperity now enjoyed.

7R : ) West of Lake Superior nearly 1,400 |
miles have been bu}lt this year, and the Western Provinces |
pow have 11,500 miles of railway, as much as the mileage |
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There is only one other observation I de Q 10 make,
As you are aware, the decennial revision oft 'the! Bank Act
will take place during the present session of flanent: In
one or two respects « hanges of a more or less i ‘ﬁ\ 3
acter will be found necessary, but the Act hd €
oughl§ revised in the past, it withstood so stagby
of 1907, and its operation has been found to ¢
mirably to the requirements of trade and (hd‘” )
rapidly developing country, that 1 hardly tha
any material change will be made. ' Fijgs 2
In our note circulation we have a systend Whithie
us by its elasticity to carry out the heavy .:ulh lgl derhands

without creating any monetary stringency ; abdf | show how
valuable it is to the whole business communityg F n‘gvd ‘only

pf)in to the fact that we are moving the lagg ap ¥ the
No -th great ease and without any ad [
to our comum#rcial customers. !

el
I beg to move: *‘ That the report of the, xi_rcw
read be adopted and printed for distributi® ;imimg,
shareholders.” BER & b
This was seconded by Mr. E. B, Greenshihds
mously adopted. e
Mr. H. Joseph then moved: “ That th
meeting be presented to the President, Vidg:
| Directors for their -aitention to the interests @
Mr. C. J. Fleet seconded the motion, W
mously agreed to. ” £ ]
Sir Thomas G. Shaughnessy moved: Thatithe thanks
of the meeting be given to the General Mandgr, the Assist-
ant General Manager, the Inspectors, the Mag #nd bther
officers of the Bank for their services during fe ipagt gear.”’
\ The motion was seconded by Mr. David ﬂ e, :
| unanimously catried. i
l Sir Edward Clouston expressed acknow
| half of himself and fellow-officers. i
The Directors. 3
The ballot for the election of directorf ‘|
ceeded with. The scrutineers appointed ¥
reported the following gentlemen duly elected ¢
| A. Baumgarten, Sir Edward Clouston, Bart., }
Drummond, K.C.M.G., C.V.O.,, E. B. Greens i
R. Hosmer, Sir William C Macdonald, Hon. R#! rﬂm
David Morrice, James Ross, Sir Thomas G& aﬁ
K.C.V.O., The Right Hon. Lord Strath§ona any 3
G.C.M.G., G.C.V.0O. ]
At a meeting of the Directors, held latet§
Lord Strathcona and Mount,Royal, G C. MG,
elected Honorary President; Hon. Sir Ge
K.C.M.G.,- C.V.O., President, and Sir s
Bart, Vice-President.

|
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CHINA LOOKING TO ITS CREDIT.

Registered.

|
That China is seeking to place its credit upon a firmer
basis is evident by the far-reaching reforms mooted by the
Chinese government. The following provisional regulations
have been issued by the Chinese Ministry of France with the
imperial sanction for controlling the issue of Chinese bank-
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y 0 notes :—

ght The notes affected by these regulations are bank notes,

they whether printed or in writing, for integral sums, containing
neither the name of the payee nor the date, nor place of pay-

but ment, i.e., currency notes.

e Notes in writing which include fractional amounts or

- which bear name of pavee and the date and place of pay-

for * ment, i.e., cheques and dr&ﬁs. do mot come under these

ore regulations. :

pot Issue of Currency Notes

Before any bank is allowe rency notes, five

substantial guarantors must hape of
other banks who will be bound to make good the value of
the notes in the event of any loss. But officially established
banks are not thus restricted.
Cash-shops with sign-boards,
as well .as other sorts of notes, aré &
continue as before issuing notes, provide
five reliable mercantile firms to guarantee i
make good the value of the notes issued.
shops, in addition to sending in reports to t
for transmission to the Board as required b
the Exchange Bureau. must obey the ';'“’ t"“{
gardt matters affecting the issue O notes. .
“  All banks at present gis-:uimz bank notes and mot regis-
tered shall, within six months from the date of th'"v"'remt;
of the despatch, at once take S'€DS to collect the ‘?“"""3 afr}‘u-
must apply to the local authorities for registration ‘b e
Board. After the expiration of the time .hmn.'thr an
whichi have not thus applied for registration will be com-
pelled to withdraw all their notes from circulation within 2

which issue cash notes,
allowed temporarily to
d they can obtain
case of loss to
But such cash-
he local officials
y the rules of

’
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Stringent Banking Regulations Issued—All Banks to |
be

ulations as re: |

! stated period and will be fined by the local officia
| cordance with regulation No. 18. $8;
All firms, other than banks, now iss
| must gradually call in their whole issue by
__modn of 1910. Those firms who have been 1
i the whole issue within the time limit are all?
| banks separately from their business.and
| banks in accordance with the regulations.

No bank or firm carrying on a banking:
er official or mercantile, opened for the pul
regulations, shall issue bank notes.

After the publication of these regulatip
permitted to issue notes must not let theig
amount of notes at present in circulation.

i Records of Circulation =
Every bank or firm issuing notés must i n;ofa form
prepared by the Board, the correct numil f Jpokes they
have in circulation. The correct amount | reulption is
to be calculated as the greatest amount in ¥ i
day of the month following the publicatign
| tions in each place. 1
| Every bank, whether official or mercs
a reserve fund to the full amount of the n@
reserve fund shall consist of forty per cent,
and sixty per cent. of government bond
scrip or deposit notes In order to facilit
reserve fund must be kept separately in ‘hﬁ his
accounts mist not be mixed up with the i
of the bank. 3
All banks shall, beginning from nexts
per cent: of their notes from circulation eve
in five years from that date all the notes

called in. ¥ =
§ encs without

anéysihheth.
Biop of these
b
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Should any bank wish to call its notes :
waiting for the time limit to expire, such »_,’cag‘iarrznge
oty Becurities

with the Ta Ch’ing Bank to deposit sat
and borrow a sum of money which can } in annual

| instalments at a low rate of intérest.

In the districts where a new coinag
adopted, if there should be any issue of mo
| jurious effect on the subsidiary coinage (sl
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