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i,.rtaAIsai In Givait BIain tt'otilà CIuse
t'te lritisA iiiuaiufittitr Nvha tinA>
tu 1rolitst5 îAstliealriii becatise o

,icar cool or Irait ta teci that bAs dAvid-
tits, %%*attît be juat as pleasaitIt te ce-

~rA tlmoy tere cirmuedi sontewrhcre
inAu the l3rxuiit EmpAre thon lAi

AIuglIiît or SuuIn!Or Ireaitti. iVtIY
'hoiuld Gru'at Britali be, nag aile douAit-
..- aq As. au ieîre.medi about lier u'untailnd

a-Oit suppiîy Af%! h aver, Aatî arie

imair acreAul:es oAî' çuiiî,itor t.'i

%a Ilet ira are not ta theo llrittuai t-
j Ilfattuver a pîortion o! the~ saute la-

Atstilal unit as hlttiseif. 'Ne are ai-
iost as forelgat <o hlm for nIt praeti-

-ail purîlases as GertanY oir lie Unitt-
'i States. Thtis As a c>nltlan whIcAi
ltino tilA surely aîter, anti At la aur

lIuAy. mo-t ttatt o! tAie JIrliti manufat-
trta exploit thte ftcts.

tut our manufatctures the notAecabAe
foattirc A tAt. wAille a year ago0 there

,a4 1ta orerproductaf. or aintoat
tute. Aiera are aune ines, aurAi as
îîuui andi sanie classes o! textile fa-

t :ries, An trAirAi production tins gorne
hAead o! deranii, or at-hec elenieîtis
have legsseil tAie profits and laterfere
MOtI tAie otitloot- I lts. hairever. also
gmtcettble tAtat An natta lAite o! manu-

facture tAie dleintin>! A atili An cucces
of tAie aupphly. anti exteusioiit ta plant
arc necssocy An acter ta ncrease (lhe
Outptut.

ianItutiber. white prires are a Ilttie
latter thlins those of 1900, la sonme
grades lucre A sf11l an actiAve market.

'ThAe lîrires foc a'uar and! for att sup-
piles. tuotverer. have greatly ncreaset
tAie rosA of production An samte dIs-
trICtS, altitouit thie iter iras An
other respects favorable ta tAie opera-

liotns o! iumbcrmeii. On tAie othler
lt-nti. tbuilding aperatîons. ivlittch ivere
aiiaitrentltî u.'ecketi by thie MhA cost
o! lumtier An 1900, are prolecleil on a
large seille titraugliaut N-orth Anierîca
tAis year, anti iere At not for tAie pras-
perin Ano5 many tocalties o! labos
troubAes there irouAit doubtAesa ha. n
%erlr satIsfactarY feeling about tlic
outlook for tumber Atn lne cti.

A f ci wor>!s mai' sceau desîrable ri-.
gardAng our Interests Ia tAie Unitet
States. TAie Pacifie States. in wliel
ire have branches at Sarn Francisco
PortIandi anti Seattle. bave appareitl
recovere! t'rom tAie tiePression talla>»
ing tAie panie of 1893, an>! tAie censu:
returns exAitalt a great Incrense In tA,
Ppuluation o! tAie Cies ceferredti c
while thie new buildings andt tAie rcav

ery of values An ceaI estatto reilec't th
atbunanMt prosperity tliey are enjoiAa
Tic arge traite Nvtth thie PhAilippine
caused by Aie 'tr. thi markecting c
the sugay crOP3 a! thie SandiA
Iliands at Saut FrancAsco, tAie groin
indutstrieas An catni; fish. fruit an
vcgetables. the prospect o! large del
apnitent An Manufacttures. owlng ta th
Intportanlt ail discoverls anti thc col
setiuent elfect upan tAit prîce of tue
ail seent ta point ta a satl.qfactar? fi
tut-e for thi part o! tAie ttaIte>! State
Apart froin these partitular Items ai
tAie great Anteroats nvolved tuA mAlina
there ln a. grawl*ng caiA

t ion tha«t bath tAie tInît4
qtala>» an>! Canada on tAie

e afîfle cosAs are destAcat ta deveit
a trafllc %mAth Orientai nations ai
iit AustraAla, an>! a coast line trafi

li etiteet CaAA!ornAa anti Alaska, il
q, proportions of mAtch it la lutte ta esI

>r tite,Ž huit wiich Ia ani, er*ent te
n i-atie a grenA increasi An tAie IPacA

hê c.Oant population af 'North, AnerAI
Ir- anAl wil permiAt o! the Profitable e:

e- ployieni a! a large ataOuft of Ca
Mtil by lAie easteftt lleotîe.

Tu tAie esttern UnAte> States ire ha
co rnilitiontî slmAAau te tLhote An c-tc

OI <'atiaia. TAie fouelgrs trade of thie Un
ti ç,4 States. Ancrctsed. turing thc lu

yeit- for wit-icA ire bave returits abe
thAOA,00 Ae total exeldlg t

bîhlli oas of dollars. Our <Yn farcI
Ara le A nat mach mart, thon thc

ggu rrelIte of the UntIl States for
yéar,- but tAie proportions per bea>!d i

ou <~-t' graitAfylng. If Our POPUat
TAie tsat li calleti 0.000.000 aur tari)
itul trait lu' iul $ÇA er Aia> whlle tI

e-A4 cf tie UnAted! States la abýut k
2o

'.tit ia- or perhApus 3A11t11' marc Af
l1 i-A tAie figures doinu tri date. M~

10 <Aihr enormoas faosig trailc, anti it
el thitiargest stock o! gai>! An tAie tr

'i> ity *'rtr Irnomti tAie %hPment Of!
%%:Ill t-i curope A no longer a menace

liath- fliancAai situtaîti. TAie Cour
ge - t vlng enormotSlY an>! sPaD(Ini

p -- re proptoti on raiirottids. il

itu II, IntprovetieutS, Plant an>! other r
c.ai t -entIs thisu ever belere. and! a

ilt.1rt-at outeatto ALteA btocaming
> b-- t markcet for lts amui secirli

10 a hi Aiare gra>!uS.Iy ftn>!lng tiicir-
Sls- b- 1 f roin urope. TAie One sec

ttta'itci ta tAie genecai prasperitY

the UnIlteti States As the diu.coîtt'nt et 1%1
tlîo workiignien aidtit li fear o! folle
strAtes on> tAie part a! enîploye.rs. 'I'Aat a! I
tilAs nets as ta laralysls e-t n:tu uit

ktti o! enterprtse there la unfortun- tAie
ateltr no maitn for daubt. MoJ

Althougli Canada resenîibles the cret
Unitedi States An saine tttlllgs ire at-e I

iot riear lthe cuti of aur expcnIitu:'e quli
on grallroai. Cassas unti otimer puble IL

nprovemc:înts. We htave but cont- at
ilenceti. WCe do :mot wAsli Aa reter toi) ter
persistently te tAie subject of tram:- tiA
spartation, but vvc have unit y.t mu%:-
ceedeit An suAvAî:g naoîy of the pro'.- m'y-
blenîs wlitch have been pronmteitly ce.-
beforo us for tAie past te%» ycacrs. Wei Lia,
stAli reqlre betier clevittors anîd ship-l the>
pig factittes at Maonireal aud candA- bel

l.Ao:î more, aatls!actory li tAie tiarvine 'Wa
Insurance comnpatîtes A: tie GuAf o! .
St. Lawrence. For aur PailOAAc tracle fol
ive reaauLre fat niAnts or assay outcegs. nt
but transportation facilltic., %%liAcii b?
wIAl make Vancouver or Vlctorla a Pre
more desAcrabie port than Sgatile as ral
the autîmera termintus o! thie great huta
coastwise trade nAtAi AAaska aut tise I
Yukton dletrict. Iii bath trans-Atiaznt th~
auid trans-PacAic trade. If ire arc ta An:
obtain -thie sare ta nAmAct tee are Ont- lan
tîtieti by aur p:.oducts andt ur geo- an
graphlcal Postilon, ie niiast bestîr I
aurselveo. 'rie probîcm as a whol.' thi
dues not becorgie e.i.sier. and njeieî er
At bc the buildtng of ruAilroads atdt rami- »
lits, or o! ahAppA:îg for aur iiAiil CJ
Faktes und cs, or ta cross the greait
oceans wlIich irastu aur sbore-iAiîts. ni>) An
subject la likcAy ta coninuiand tie at- Il%
tentian o! egtstators An Caînada ta sa i
great an extent for years ta Conte as v
transportationi. se

The VAce-President's motion beiag il
put was carniet. t

Mr. J. W. FlavelAe movcîl. secondet a
by Mcf. Kîagann That by-Aa%rs Nos. 1
ta S as reait be and are Aerebt' adaptcd tA

à%s the by-laies of the Canadiaui Bankr W
of Commuerce. t

ln moving tAie restitution 'Mc. FIa- ni
velie, said , Thero are certain: chiange&s
neccssart' An tAie by-laws o! tAie bat. e

*and ire bave decideti ta submAt them a
Iail ta ho cu.-enactei %igtil tie side t

i amenients embatue>! therein. 1 ilI P
enAy catt your attenîtion ta tAie tn'o ai- a
terations îvhich are a! importance. Thie

-first A tie change tut thie date ot Ille t
annuat meeting, thie reason for trhIcAir

I 1 ili ast Mc. Walker ta exptain; ie
second a tie proposeti Ancreose int thie

-sumn place>! at tAie disposai o! tAie
ii board, train $10.000 to $20.000. Speale-
r- ng ta a grauP a! business meut At la

ShardI? necessary for me ta say tisst
white thie assets have grawn tramn $22.-

h 000,000 An 1802 ta 137,toO.0 chAs, yeac
9 tAie rcsponsblAty restig %sort the

il President. VSee-pre4deit anidDAreetors
hais praportiouiatelY grain an>d that a

.e larger aum mAght, noir bo ccasonabîy
1- alAatted for tteir renmureratAan.

A. Thie General !Manager-Tie chainge
t- An thie date o! thie bailles annual mieet-

a- In ta propase>! ta m cet tle practîcal
dlmncuities whirh In the presetit ecQpe

gt a! ur aperations are occaslone>! ly
SholiAng the meeting An tAie samnmer.

WAicn tbe country mas smalt and! thie
Ar business of thie baiks dl>! not extenti

)P beyoltd Uic tira Provinces et ibicAi
le ontreal anti Toroto are thie centres

le. the Dre.gent arrangement mas QuIlte
~~gtfact'ry, but thie Conditionu bave

LI- entirel? change>!. We have roundi thie
IlAi meetAng An Jane nterferes iierloutssîy

nec irtli -tue praper supervision ot thie
~Z~ banit's business elseirbere. and! tAiil
a-. Asativontage wAi Ancres-e ratlier than

P' dAmAintsh no- that -we have a lare
business In Englan>! and! an the PacA-

vi) fic coast to watch, aef. We liesltate>!
rn ta change the date. but a!lter raucb
It- consider.tion' we have canclude! iliat
ist At mould lie beat ta have tAie mnect -
uit Ang An thie wtinter tigne. Thie wont o!

wnC tAie Inspectors' la nat tnterfere i mtAi
gui liy thie date of thie mletAng, but tAie
An- General Manager an>! Assisutant (ian-

mn, erai Manager are tied! don at a tlmne
ire n-hen thcy auIgbt ta be free ta psy per-
Ion sonal vAgisAte ta e Ui utlyiig branthes.
Agn In setling the altered date me have
bat been careftii nat to Anterfer) mAth tAie
Per cemfort e! thie sha-reblder. Their dlvi-

mc tenduit %vu Aie Pal> ait tAie tusual haif-
'AtAi yP.'trly pertad».
AIti Tige propose>! by-l5.5 '1 te VIIT wière
'as- theut Tend. an>! thie ressoitIiat putms
reit utnnAruti5y adopte>!.
ta Vire.Pre.qAdeft''Tn 11834 -jou authir-

itry Aze>! us ta c-antributte autuually ta the
pn.Ion lut>! a aura flot excemding W1.-

Sa (M.0 13y tire amalirtiittof wAth thie
.ub- IlamIt a! BIritAsA i Côlumblit tite staff o!
belt- tAie basic bas been "a muuch enlargeil

na tAnt an nerea.%'ed contrtibution froin
the the batik ta thte fut>! matit> iqean

tAcs.- justIfiable. Thie board! tAlait the
stay amoint %Aoul>! be Incemaici ta t0 .
Tous and! 1 wAt skis anc a! tAie ,ulisceboldcrs

O! to inav. a sutsbie resolutIofl.

r. A. p,. KZemp. Mý. P.-! move the greai
-wAng reesotutiou : hit flhe BoartI Thi
)rectars lie, and thet' arc hlereby. adtI02
lorizedi to contrAbtite anntiaillY ta Tl'A
pension Atind for tAh', emploicep of ta t
IacIQ stîcA ill an, t ecediig $15i. aîîîA
An -acli yésir. a4 AAitPY A:: Alîcr dis- MAail
Aofl iîiy deeli Arolcr. t.

lits As a mnotionf %Vllelli laos, vnt re- at
m, maeth to bho sald 1l1 tAs supportf. an
Cerna ta tue that tAie :naelit like>

fuAAy vî,arrantî'd, esPetalty a f- .40 A
surît a splendldl year. An îîi.lAAg tAie

i atppropition. thie

t A.'stgg'sslAon of Ille chairiai luiii
1'tiiiiiuiicr W-utc .4oisie Informaion grn

PectAng thie funii. is inaneiai liosi- ,5
I and the a cta ontribtions frau a

bank gan.i flic staIff, "nd tAie motionl
ng sec'and'd by «Mr. W'uaiter F.. Lee. 1"
sl carrieti unantiously tiie
tr. FEdWard Marini. X. C.. movd dei do
lowAng resolutloti: That toe titan s di
tAie mîeettig are dite. and amt h?,rc- wvi
tenuieret, ta the presAdesit. vice- Pier

'sldlint andl athler dîrcetors for tîteir
refui attentton ta tlie Intercala of the APIC
nkt durIa thie pat ycar.nu
reei ;ezir(-ely say thal we -. 1t f«,ýI wvtt
la ta be the best, as weAl ns the matît but
portant. ycar -An the bank'st hltnry. f al
dl ie arc ur suri>c SPIfflld réstitts Att1
ve Aiceil gatiieti only by gréat rare (ru
il labor on tAie Part of thie bard-i. Il flic

itrt tic grattfying ta them ta kîto>% it
at not only are Atîcir own slinrrlolîl. oui

.4 bie~. uit tîiat. a 1 bell'vc, ail lin
lia arc Interesteti An tlt- pro9perlty a! à

ignaila f.eA thai. thc lnipcirl;tnt Stelb Fr
tlilh thé batik hais slien 1s a! gréat. bri
iPortance ta the %AiaAt' conmumnlty tA:
'e feel prouti that tht- Bankt o! Comi A
ece n'as An a poitllAon to tait,, at- se:
antrire (t thie npivortunAY n uhAn pre- an
Ant.2d Ateoif. 1 look rsid ta sec
te btnik laie lils place not oiily an:ng eli
te leailtiîg baioks ef C'anada but il

nitang the. leilAngr bans of thc worlti bc
It iras. 1 thînit. Only reasonalt that a .

he ehareholders shoulti carefully suit lio
IAlngAy assent. as they have. donc, ta hl

Aie addîition whlch A prof aiset ta ho de
îade to the rernuncratian of the diA- se
ector.t. This A fully îrarrantedl hy the
n1argeit business o! the liank. W'ce ara
Il very sorcy that '.%I. Cox lias fiat et
Cen iere ta-day. aithougil tAie vice-_ e.

iceslden. lias fillleul bis chair admIAr- il
ahi?. c'
.M. Gurney accanded, the rt.solutlaii 1l

îrlefly ond! At was unanlinausly cai -
led. 

V

Thie vîce-presAdent-On behaîf of tue
,-esideîit, wlio lA nfortunatcly abisent. TI
and on lichai! of my felton' ilrectors A
and myself, I thank you for thîs ex A
pression of thie appreclallon of Our
services. 1 taike advantage of thie pre-
sident's absence ta saie tliat thie bautz
A particularly fortunate An AiavIng ai
Ats Aiead a gentleman of sucti large
inanciAn expecience, with surit wA.A.--

spread Jntecetu %tia kecps btunelf In a
tauch wAth financial matters tranc tn
end -of the DomnInIon ta the oiller. tVe A
cannot overvalue thie ativantages
which the batik derivea fran, havtnig
Senator Cox as lis presAdent.

Mr. John L.. Blafkle-It sonietnes
bappens that tlie maver of a cesalutnit
ban to use ail lits persuasive powers ta
Anduce a meeting ta aî!opt is vleîvs.
but 1 have a very easy tnsk An that ce-
spect. 1 mare*

That thie thanits o! tii- meeting are
tendered ta thie general manager., as-
sistanit generel manager auîd ailier or-
notera of thie bank for tAie sattsfzicto.ry
tilaclarge cf their respective aiutl.es
ducing tAie last year.

W& uee that aur alticers have to
banale $07.000.000G or assets. and! ta do
tbis 'wlth saiety. not keePlng At locked
up An a vault, but activeiy employid.
wlti atuccas and! profit ta the ahnre-
haliiers, catis for thie exercAse of grct
skiAI and! care on tlie part cf tttose on
wham tAie duty lias fallirs They htave

ehown theniselves futly qualifie>! fat,
this duty. and! tbeY desert'c aur
tliaaki.

Mr. J. W. Langmtul.-I have great
pleasure Int secondIng itis resoîtton.
We have only ta thAnk for a manment
ci thie enorniaus cnre that A Anvoived

Ani thie management af such a large
amount of imaney ta conte te tAie ion-

clusion that thé Generat Manage? andl
the Assistant General Manager are en-
tItie>! ta aur thancs. 1 anm gla> ta
Acnow that tAicY are S s blY assisted b?
& camIgetett staff. 1 come mInt contact
lth Iller omeces datly. and! 'I he9Lr
lin spoken of on al handls in th@
MitAiet Ternis.
Mr'. James Crathern-.Having been a

director since 18W8. 1 eau sticak o! tAie
exceDtianally arduous duties whicl
have fallen upan thie Genieral Manager.
tAie Assistant Genecal Manager and! tAie
memtbers of thie staff >!uriuig the year
juist close>!. I teed that An no zrevlous
year have lb. sbaréholdern owed IL

1021)

er debt ta tAie oiflers Or tAie batik.
C. T125.>Iltloii lt utnattn>iouql

ted.
e toeiirai Maaager-

4 biave agalin
:alt yua fur >aîî. ktid tI rclUtill,

1 itAsA cs.ecatAy tu tl'aitk r
kAC anud '%Il. l.nî)glsltli r fus' i.cl

analtctnLri ite ycar liai% becil
ry' aîiduouls One, lii.Aced. ta îilie
ta Mr. t'Auiîiii.. but vc ~.Wolld A>.>
IL ta 13, 1sîippoaîti titait ILWiîs uni>: r
O lis tAlai tu> tAie Otlii a9icers Of
bal. If tac listil not laitra avec

of~i1C' si tAt ank of ultAit4) eu-*
bla It ttauld hiave been a ycar tif
at gromth 4111, aîi4rt-nuouq effort It

case. Our staff I0>» iUlberst
mnets. It As a go0d staAff, iA

strong feelAig nt espit. con>%-
et et mnen Nito WAlt dlu
r 1);t ri. TAie %vork thaft hOs beau
e ani 1s IgtAli gaIlig on coulit not. ic
e QXCCcli b' a% strolIg bütly oi nîîen

ulcslre abuVe aAl thAngs tie Aros.
Ity ci, tnie bailli.
Ir, t'Aunlitef-tit IIways gAves us%
asur-e ta return tilanks for tbAs ant-
ti vote. yhie past ycar As aile of

telsi ne0 may neie se tAie lite again,
;a regards thie extAra work mhat h:I:,

leu on Us. WAIiic IL AIns Aieen greai
sas been itrCSttig An cl:artct± aii

AUUAi if gr'eat metisA. Surli iorit.
iugh alduounS As vert' easAl1y borne.
has; becs, ., grat pleagutif ta us tAiat
rwork tins becs, sîîrresatui. argilliu

Ove tiat At bas yatir apprecatiflh.
Itr suncA.nanager et thie San
ancAsco brand, o!fli lisbailli. att,.

C-11y %çIkno~OdeI the vote or

t was ilîovetd by -,r. W. f.Il. Mais-
Yr. secaflded yMr .W FAaveAAC.
dt resoAved :
rilit tlie nîa'AAIng do nlow procieet ta

yt't diyectof s for tAie comns Yeir. andi
atfor tilts AiurAos tlie ballot box

*openpd aîîd reliiails, Open unti, 3*
clock tthta day, tAie poil ta bc cioseit.
,wever. u%,lenever five minutes shil
avc elapse Cit tlott a vote beAig ten-
s-ed. thie tests ta bo TePOtti by tie
*rlltiecrs ta tAie Gcneral 'Manager.
TAie myeeting then adjatirnei.
Thie scrtttineerq. Iubseittiifltly report-
d the folAofl Ang gentleflieii to bc eleet-
1l d1reCtorg; for the enstinug year:--
on. Geiorge A. Co%., Mesqrs. Jamnes
ratlieri, '%VAAlatui' 13. Hamilton. John
rosin. N C. L. D3., ROtIer1t KAigOi.r

Let>C .ggft. josephl W. Flavelie,
. .H NMatîcyt. and Il. Ring-iatn.

At a mepting of flic newvly-elected
Loard of t)Aecar hedvtbscequenlb'.
ton. George A. Co% wasi reected

resldit. andt lobert KiCAgour, LEsia.,
tAe PresIdC t ......

IMPERIAL BANK STATEMENT.
'rIte it>»entySixth annual general
neeing of the Imperlal Bankt of Can-
tua %,as beit, t-n pursatince of the

terme; o! tite charter. ai thec banking
,Ouse) o! tie Anstition, June 19. 1001.
There %vere present--H-. S. RowlSad-

r. R. l'erritt. St. Catharines, WiliîamI

Ialmsay. alt llolai.A. Stow. Seotlanti,
tubei't JaTfray. T. Sutherlanid Stayner;

Williamx 1-endrie. Hanion. E. B. Os-
ter. M.p., C. C. Dat-ton. Professer Agr:-
drew Smith., Ansoti Jones, .1. G. Rani-

-y, R. TiionisOil . W. Thonipsorg,
Dr. Lutte TesAcey; Edward 'Martin, I.
ç,., )Intition; D). Rl. WilkAe. R. N-
Gooch, G. B3. Smtht; I. J. Geuiti, Uit-
bridge; Glarkson Joncs4, Lyntihurst Og-
den, j. W. i3eaty. S. Nordtetncr, Rl. I.
Temiple. J. Nerr Oshorn'e. W.V Gtbesm

C.'assels. T. 'W. Horn, DaVIti Smith, A.
E. Webb, 31ev. y.. 13. Lawler, J. U.
BlaskAi); A. A. 16CFall, Bolton- - John
Stewrart. John GOW5fl5. MaJOT W. L.

Wirrt. Vlsoni Bell, Brandon; Rev.
T -w. 'atterson. Henry O'Brien, IC.C.;
A. Foultis. Quebec, H. W. FktLO. HM
C. Bttncr. W, C. Crowthei', H. Sint-
zel, J. H. Patcrsonl. N. Merrltt. R. .
Denson. V. H. E. Hutcheson. WiAAa:n
Spry, 0. P. RAce. H. R. O'Hai'a. Dr.
Chartes O'1tetAIY. Dr. Thorbura, . IL .
Burgess. J. il. £8815, etc.

The chiAr was taken by Uie prcst-
dent. Mr. H. S. Rowland, andi the gen-
oral manager, Mr- t). R. WAlkle. WU5
requesteil ta aost as secret&ry.

The Cleneral Manager. at the me-
QUgest of the ChItirnai. read tAie report
o! thie <rectors amnd thie statemenit; of
affairs.

irbe Xepqst.
ThAe directars have agaln mucli

pleasure An nietAng tAie sliarehatders
and in presenting the tivcnty-eAxth an-
naima balance sheet and report upon tbe
affairs of the bc. -hich theY hopet

'>113 bc consAdered iAn every vay uat-
sfactory.
Thie 7>-t profit-% for ithe year, aiter

yna3tng fuil provsioni for al lid and
doubtful debts andl for rebate of Inter-
est on unniatureil bAlls under discount,
bave eiable¶ yeur ditectOs 'Io PaY a

BemA-fsflual dlvidefld ait -the rate of


