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money. Ninety per cent. of tﬁo foreign loans are made
by five of the thirty-four chiftered banks in Canada.
Indeed, practically 50 per cel{t; of the total foreign
loans are made by a single C@hadian bank. . Therefore,
» '(‘.’l\l,;'lr(‘ immune even Iirom

twentv-nine banks, at

riticism. Here are the banks Nhich show call loans else- |
{

gures show a erowth in

where than in Canada. The
three months of about eight |

!
increase considering the seasoniiof year:
H

May. i June. July.
Montreal $28,818,479 11928,942,889 $31,728,910
Nova Scotia 3,247,648 3} | 4,505,803 5,783,369

British North i

America ; 5,534,802 6,293,289 5,612,803
E. Townships. .. 377,958 245,654
Toronto ....... . b 600,000 . 300,000
Merchants 3,461,179 i | 3,570,270 4,689,932
Commerce ..... 8,003,688 #i | 8,104,344 8,818,505

Royal ......... 1,747,924 §H | 1,880,024 2,475:415
Imperial ....... 1,000,000 | 13,000,000 1,200,000
Iotal ..... $52,281,678 ,208,873 $60,609,114

The Monetary Times haf ' the best authority for
stating that there has been nfi iconcerted action in this

direction. ‘- If there was a ggneral movement among

bankers to store up money against harvest time, it was

doubtless caused by the ft‘(‘lﬁg of each conservative
bank manager that such prdéeeding was dictated by
prudence, and by good b:mkinﬁ.‘

Unquestionably, our Gredf West needs money. It
will always need money. It was, if mgmory serves, Mr.
B. E. Walker, of the Bank{bf Comimerce, who said,
speaking before a Manitoba || Board of

[i.e., the West generally] wili}fur a long time need more
money than you can ever gef at ‘any one time for de-
velopment purposes.’’ Local | banks, with local man-
agement, to serve local intergfsts. are an alluring sug-
gestion. But they have beefi tried: in Canada before,
with disastrous results. Thege ‘is the difficulty, too, in
a time of universal slringencryf for money, of obtaining
the necessary capital for nc\v:_-“):lnk\

It is net alone the nnuu-y_ésnf the Eastern part of the
Dominion, nor of the lfdsh-rrifhanks. which has so long
supplied the varied needs of & new and rapidly-growing
Scottish money anfi English mofiey is being
used. It is likely, too, that{iOld Country folk will be
fo.nd equally resolute to .uﬂ\(-re to tried and proved
methods of financial rn:muuvrﬁc-nl.

While much complaint 1} made of the money con-
stituting reserve funds and placed out of Canada, little
is said of the increase which ;i;:-s occurred in the current
loans in Canada, as will be wéi) bvithe following table:

country.

B

Qurrent,

1907 h}?-(".;nad:n, Elsewher:>
January LAy \::rp'.().;.‘i,?-\.;,\ S‘;n_uxn_‘;.;;
February : : 78,044 34,015,133
March- . : . 578,057,554 33,305,188
April ; 596,149,738 28,933,174
May ' L ;‘i""’-nj_.‘«“;u 25,412,267
| une b . ;‘Mv,:p_;(),4;.‘~ 23,388,25¢
July " ‘o voiie ;i!.;.‘j.-\j.\ 23,723,397

I january the current giilml\\‘llt Canada amounted

S 038,838 I mont§ they had K:n\\'n to Sz81.-

878, an increase of $3¢ R\,o;n In the same period,
current loans out of . ( ada declined from $ 26, -
010,552 to ‘\"LT";-.“”T' ‘:'-1‘-‘& rease ol 51_-.-1.;‘1;;
Going back a number of ‘éqfv\, we find that in  July, |
1903, the current loans it (iﬁm;uh« imounted to $3f ;v,. |
586,174. Thus, in the five i,. ars they have’ increased |
|

something like $118,000,000,fwlhilé those el

in Canada have increased byfionly one million dollars.
Naturally, call loans nl}iﬁ af Canada have also in-
creased. The more money jpated in the country, the
ust be reserved for fthé proverbial emergency.
ing figures th'?g that, during the winter

Wllion dollars, a natural
|

Trade: ‘‘You |

sewhere than |

| months, when the crop movement is not a primary cop.
sideration, the loans on call in New York are
smaller than during the months preceding the fall

Dec.. o Jan., 'o7 February,
$58,038,1356 $53,079,637 $55,948,496
. ”
| March April.
4 $51,340,792 $48,430,477

\s mentioned above, it would appear that too nar.
frm\ a view of the money scarcity is taken. - If the un
fortunate situation were confined to the Dominion alone,
l justification, perhaps, for com.
{ plaint. But as the need for money has reached an acyte
| point in almost all countries and in every financial centre,
| the critic must look farther than his own particular dis-
i trict or country when considering the question.

It is very annoying to have progress checked by
itho lack of money. But it would be disastrous were the
little cash, which is really available, to be distributed
without due regard to the strength of the reserves of our
| banking institutions. No one knows yet what will be
the story of the 1907 crop. Reports are very conflicting.
For our banks to have funds easily available, not only
| for the crop movement, but for any partial or complete
frrnp failure, seems but sound business sense.

|there would be some

\ ——— - ——
|

SINS OF OMISSION. ’

When someone talks of a pump, ene is apt fo
associate with it a certain amount of ridicule. Montreal
has been very unfortunate with its pumps. Of talk by
the city council there has been no lack. Of action, there
has been practically none. Consequently . Montreal's
water supply and fire protection question has reached 2
stage which would be ridiculous were it not for its
graveness. Little interest, perhaps, would have been
taken in the subject had it not been that the fire insur-
ance underwriters apparently held the whip in their
lhands. Certainly, they have occasionally applied it by
increasing the insurance rates, or threatening to increase
them, if something was not quickly done to lessen the
risks ofg fire in the congested portions of the city.

Théq the merchants and business men of thé aty
bestirred Yhemselves and called the attention of the city
council to existing evils. A virtue which the average
municipality has not learned is the art of giving safis
faction. Business men in other cities can imagine the
experiences of their Montreal colleagues. It was every
ibody's business to see that there was a proper Water
l~llm)|\ and fire protection. Thus, it was nobody’s bus-
In the future some system of Government may
‘?m developed by which any subject of importance can,
| without loss of time on the part of the citizens of Mom‘
ir" il, be forced upon the attention of those administra-
|

| ness

tively responsible
It is only recently that the vital ignportance of a

adequate water supplv and fire prot(}‘!i(m service

| ! - . v o
agitated the mind of the city council. \Hl)l‘”me“a’.
| Janin took advantage of a breakdown of a pump.

;II)I ident |i|1»"‘v-x* a onsiderable I)nrlinn of the Cﬂ’]d

) | . = * (]
sufficient water even ‘to perform their morning ablutions-

| For a time the city was at the mercy of a conflagratios-
I'hen did the superintendent succeed in prm:lmng upon

| the council to consider the matter seriously. As 2

be built. This is unlikely to bcow'

|pleted before the end of next year. As to what 81

f the city in the meantime is a question W

tl nderwriters have lately been asking.

| During - the *early portion -of August the big pump

By the time it was repaired the reser
“'*3' water had reached a dangerously low level. ;
|it became known that the boiler capacity of the pumping’

l!(u'..\( was

a new conduit will

e Ome«
again broke down

insufficient to operate the new pumpsl'!ﬂ
vhich is shortly expected, and that,
anything unforeseen occur to the boilers the city !
depend largely npon the turbine pumps, the

livery of

. that such absurd twaddle as heard

August 31, 1907-
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of which depends largely upon the
in the river and the ;lqucduct.

At this juncture the underwriter:
mittee to act with the various busine
discuss the subject and awaken the ¢
tion of the serious condition of affa
time it was stated that the insuranc
doing their utmost to reduce the amo
force, and had succeeded already to
sibly $2,000,000. An absolute refusal
insurance in the congested districts,
big rise in rates ,were other intimatic

Naturally, aN the business orga
the call. They have done so in the p
has come of it. But there does not
more effective method of accomplishi
at present. The Montreal city cous
other directions, disregarded the requ
and acted in direct opposition to t
action taken must be the sober will o
might be accomplished- through almo
tems of initiative or referendum adoj
tries. Had the underwriters of Mo
recourse, .the unprotected condition .
pever have developed. The same mig
other situations which have develope
other cities from time to time. The
erning bodies what is wanted by the p
in its accomplishment, is an essentiz
ment. \We hope that by the meeting
ness organizations of Montreal a metl
situation and averting a possible
discovered.

EDITORIAL NOTE

The London Financial Times, in
a circular, issued in the British metro
attention to the apparent *‘‘Socialisti
threatening vested interests in Great
i think that the socialistic *‘taint’’ is .
This may be so. But the fact remai
there are equally as good, if not be
1j0' legitimate investment than in the .
1S not our opinion only, but was voicec
sentative British newspaper men, w
travelled throughout the Dominion.

. * . .

_ "“Let us go down with guns to tl
brings Japanese to Vancouver.”’ T}
shot:ned by someone at a meeting of
cluSIfm League at Vancouver. If so,
unthinking ruffian responsible for the
once removed from the hall. British
serious problem in its Oriental labor
much involved, concerning as it doe
Great Britain, Canada as a whole, 3
meeting should be effectively stop
dt.!ahng with its racial controversy, s
bl(‘] to appear as ridiculous in war
neighbor on this continent recently ¢
lha‘t‘ the meeting was preceded by a |
to fiwaken Vancouver to the serious
;'Pn.' Brass bands are not needed
i\arr]\((;ouv(-r. \ band, even i'f pl:x_\.'in;,' :

"0 proper asset to the discussion o
delicate situation.

~ L L] -
Trad':eiir‘(.iil.ng Hfu- ‘prnpoce(?
contains mu(c\;]‘ ‘: 'M' John's,
T g + Pe-rnnont commen't.
OnFt)w » that everyone would like to

. *W0 grounds : First, for purely patr

m‘:’l‘.".thbec:mw the resulting annua
- € country, and thus adde
?;‘;n:g power. ‘Everybody says tha
stocked by local capital must c
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