’ 1 et is in
volvéd;in his if, instead of reasont
abstrabt,-we

i

g’ About it An'the |

e a fanciful case, which' is extreme in

word ¥'expert,” which the organizers of this series of | their responsibilities and if the leaders of the Oppo- . ; ; d

talks have, in their generosity, fastened upon several | sition fully realize theirs, and both are conciliatory  in this position, no diseredit to Canada,
; s il 2 re 3 ink > wish | of generosity on the

i v 8 V' ¥ . he others | and willing to consult and sincere and sink the wis

inoffensive gentlemen as well as myself. ) T ; & !

may be rightly included under that heading in rclu~l

tion to their subjects; but T should be thoroughly un- | 5 ar's worth s

comfortable if you were allowed to think, even at the | respect of Great Britain and of outside nations, and.| lar's wo he buys from us.

{the  view that Canadian

| frienly consideration.
i

offerings should receive

plete analysis, even in its broadest outlines, of the in- | be that our Canadian experience is not yet braod and

|

vestment situation as it existed at the beginning of the i deep enough to have developed men of such gauge As to securities Nafe iipon vur Montreal-and Tor:
onto Stock Exchanges, these are now being dealt in
| In very moderate Quantities at or above certain ar-
| bitrary minimum prices. The best opinion seems to
be that some of these minimum prices should from
time to time be lowereq,
approach,

it wi < cavy responsibilities of |
war, as it now exists, or as it will be when the war |as the long experience and heavy responsibil i
It should be

i ireat Britain have produce clearly
closes. But certain aspects are worth studying, Great Britain have produced

it will be satisfactory if anything is said which
justify your having donned your thinking caps.
but we learn from it. as

:mnl’

that. as a country, we are now
placing our own label on our back in the sight of all
Our soldiers are deoing their share. going

|
country,
{
|

will [ recognized, however

“Ex-

perience is the best teacher.” | the world

from any other instructor, according as we analyse. | from
assert and meditate upon its teachings, and in thr-"lm( it is sickening that we still have to see in the
midst of the stupendous events now occuring we must [ public press unfounded charges and counter-charges
of disloyalty foisted upon us by every known casuisti-

where necessary, so as to
within a reasonable time, a “free market”
| for all of our securities—a free market,

every class of home throughout the

of course, be-
ing one where buyers and sellers can make transac-

concentrate our minds upon fundamental principles | ; ) tions at any prices they may agree upon without
ice. Sure ovalty of al ‘anadians can be . .
if we wish to find some of the meaning of current con- !ml device. Surely loyalty of all Ca a restriction through any other consideration. The pre-
Ivilizs ie N . \d, & : J e ow is common | <iti i
ditions, in finance. in statesmanship or in civilizatic x“wlun for granted, and what we need nc Sent pesition is that there are some holders who

sense anc ear vision uf » necessity for an united X >
in its entirety | sense and a clear vision of the nec ) would like

as a matter either of judgment or of ne-
to sell even at less than the established min-
and there are buyers who would like to buy
such bargain prices.
involved, it

From 1861 to 1863 there was fought on this con- | front ;
Britain upon a pinnacle amonast
Where

consecrated states-|

sty

tinent a horrible, bloody war—hy a freak of l:mg\mgo‘f Great now stane imum,

nations—never higher in her

f g | istor would
called a “Civil” war, a war in which men of the same history. u Tf there were no other con-

would he the general in-
that a satisfied holder of securities should re-
place a dissatisfied holder wherever

she stand if. instead of the selfless sideration

races and language. and sometimes of the same family

in

connection, fought like tigers against one another, re- manship of Ler leaders. she had jealous minded sub- (er

I stitutes, plann their country’s future with divertedl

lentlessly. and until one side was exhausted and the

that is possible.

other well nigh exhausted The issues were the attention? Canada’s political leaders and represen- But it might cause great and widespread distress if,
Freeing of Slaves and the maintenance of the Union. |tatives have risen to certain heights. Is it not the after the heavy drcps in prices of shares during the
It was a conflict of ideals The resurrection of the will of the Canadian people that those heights shall at ' past two years, all supervision should be suddenly |
United States followed upon a fearful crucifixion. and |least be steadily maintained. and may no h withdrawn and minimum prices e done away with. It |
hatreds were engendered which persisted for a genera- [level still be reached. where all the intelligence and ' Seems ubvious, then, that the same steadiness of co- |
tion. Yet it may be that such drastic surgery was ' resource availalble may be made use of in this crisis . "Peration should continue to he exercised in this re~4
necessary in r:rde.r that the body politic might again | wherever it may be found?” May the responsibility  Sbect that has obtained up to the present. In their |

consideration of this question,
¢Very position that is not we

feel the clean glow of health. | press down upon the shoulders of our leaders that the some seem to think that |

Il protected must be li-'

retrospect of Canadians upon this testing period must !

Its Billion Dollar Indemnity.

. . i with shame ! And whe empted by Uuidated at whatever cost, forzetting that buyers will |

If you will pardon the use of the first personal pro- | he unmixed with sham And when tempte only BECOme: KeE st g 3 il |
o used for ditustration 1! party followers to fly party colors in place of the 3 aggressive as they think the end of the

noun at this stage. it will be used for illustration * War 1s in sight, and that ressure of selli i |
S I the Civil W It never was a | Union Jack may they. in their sphere. take as high a d at pressure of selling in the|

was born a yvear after the Civil ar. never was a | X absence of such buying would estal list . !
i exce history A four-year- | Stand as (Coke took in his. who, when urged to give d establish prices lower |
live question for me exeept as histor) A four-yes . +p than need otherwise ever be recorded d witl |
old boy heard no reverberations from the field of Se-!an opinion desired by the Government responded 1 . and with an

unsettling influence that is capable
for

of being avoided,
ebbing tide is followed by a flowing tide in

1870, withh Will do as becometh a judge.”

billion dollar in-

dan, and so the Franco-Prussian war in

every

its loss to France in lives, in 2its Measured Somewhat Loosely.
in 1 - ; o - . D
demnity. and in its Eastern provinces. were left f In ordinary

of a
of friendly

times men and countries are measured

the calm contemplation later newhat loosely but Can

in Paris the heart
been strangely gripped at first sight in the Place de

period—though

a will be measured by an

strings visitors have exacting vard stick in these times, when Russia is

|

playing her lone hand with high honor in the East

la Concorde amongst the noble statues placed at wide when France is receiving the full splendor of her best {
intervals, but related. of the of
France. of the memorial wreaths upon the statues of with new
head
tion of all their peoples

In

symbolic Provinces traditions. when Great Britain is covering herself

glories upon land and sea, when Belgium's

Alsace and Lorraine—wrested for the time being from
the arms of France,
the more

is “bloody. unbowed” and when the atten-'

|
but held without interruption |

is riveted upon one aim.
of the
of hig heart. and you will. perhaps, not grudge the few
the papers, there were far off fights—something in minutes taken in this way.

only closely in her heart Since  the these times one must speak out fullness

Franco-Prussian war. when I was old enough to read

What has been said is not |

Afghanstan. an incursion inte Thibet. or a police- | unrelated to our subject.  With credit. in days of old |
man’s menace from a British gunboat. and there were | and ever since. the greatest factor has been char- | !
from time to time some distant wars: while rumors «f acter and the financial credit of our country and o @ i

wars provided subjects for academic discussion i

But ' people will bear proportion to the calibre disclosed in | |

! was 33 vears old before a war eame into my own time of stress

field of realization. = No wonder then that prior May I further say. just here. that in any considera- |

to the Boer war. it seemed. at least to us in Can- | tion given to the subject I have not speculated upon

ada, that the world had reached a high plane of | what would happen to our investments should the

civilization, that peace was assumed to be a per- | Germans win [ believe that Right is with us, and |
manent condition, and that business men of some ! that in every gigantic, decisive battle hetween l’ugln;

years' experience laid their plans for considerable | and Wrong the Right has always won and always will

periods without taking than a

A

recently

war as other negli- | win. |

gible factor into their calculations. little

later As you know, the declaration of war was followed

MR. A. E, AMES, i
Who recently gave an interesting address beioru:
the Toronto Y. M. C. A. Finance Forum on

“The |
[War and the Investment Market.”
|
de panie of |

came the Spanish-American war. and the | by the closing of the English, Europear

These all presented their own dis-

American and
Balkan wars. [l'ana-lian Stock Exchanges—an unprecedented course, |
tressing situations. creating disturbances in the fin- | which. with the respective
ancial and commercial markets. and were factors of | ments concerned. in co-operation witl

great and widespread

actions of the Govern-

banks and

influence. But we are now | other institutior prevented a world
deep in a struggle for existence, such as has only been | finance and commerce
dreamed of, like a dreadful nightmare

the light of day to dispel its terrors

wi

A breathing space was pro- | yjme 1y is. however; essential that troublesome situ- |
needing only

Thank God

vided in Great Britain at’the start Iy
of a

|

the three days' ations e cleaned up wherever possible, lest there
. e o 1 1 PR @ : !

extension week end bank holiday. und marvel- | pe such an accumulation of disorders when peace ar- |
that in this crucible Great Britain has, in the su-

z . . Consider Question of Wastage.

cannot name them in order of merit, and so the order banking. shipping and sundry business. and a general,

of the alphabet suggests itself, and the Empire is|if tacit, understanding was reached It was felt that,| -\ basic state in relation to investments at this per-
surely providentially placed when. in this crisis, the | while it is not time when people should lie down | ‘90 18 the question of wastage or property and its ef- |

fect upon financial strength. For instance, hundreds '

of millions of dollars have been expended upon ships, i

execution and interpretation of what she "stands {H!‘iuﬂﬂ!: their obligations, yet a consideration for the

is made plain by Asquith, Churchill, Fisher, French, | position and interests of others should be shown to a

yec d ing i i
people during ' stroved, and the machinery of credit has been devel-

| oped
to say |

also, overlcolzed, in considering their scale of arma-
ments that this master of the study of human nature
taught that: “Thrice he armed that his |
quarrel_just”—the same thought as is attributed to
“In war the moral factor
stands to the material factor of
three to one.” Here it may be said that the Ger-
mans claim as fully as the British that they are act-
ing upon high moral grounds, and that if they suc-
ceed it will be for the benefit of mankind: but the
quotations just used refer to actual moral principle,
and it seems clear that even if Germany were
cere in this contention, she has mistaken an un-

|
. i
the first two weeks of war. J
Also,
the economies now being exercised comprise a pnr-[

That steadiness is being
well maintained, but it may not be out of place

that if the full fruit of what has bee;

wonderfully during the last generation.

is hath done is to be
‘sr-cuzml. the same high sense of co-operation must

| hold, and

tial offset. Further, only a small percentage, after all.;
The !
| is the consideration that, just as sometimes in a joini
advantage of | stock

At the same time, those | 4 critical re-valuation of assets and a corresponding |

g R of what is being destroyed is productive.
Napoleon in the sayving: neither individuals nor individual

take surreptitions

institu-
i i L s seek < et L |
in the proportion tions must seek to company, a wholesome condition is secured by |
the general understanding. .

i 1
who can. by dint of effort, reduce thei liabilities must |

cutting down of capital, so if it were possible to reach
do 8o for the general good, hecauss

the more liquid our a Peace basis in connection with which guns and am-

resources become thie sooner will we z
mal.

€t back to nor-

| to the bottom of the seven seas, it would be dis-

i covered that the Balance Sheets of Nations had been

War stopped trading securities for a few | vastly improved by the removal of an exacting labil-
|

bridled politieal, and; perhaps, personal ambition for | weeks. The first class to emerge into aection were | ity, which the accountants, curiously enough,
a high moral principle. = In the fierce fires of con- Municipal and Government bonds, ‘ene volume of | previonsly placed upon the assets side,
flict if must be found that ambition, howeyer much | Purchases of these Canadian securities increased with |
it may be. clothed to look like prineiple, has not its | some rapidity, both in Canada and in
enduring fibre. ° The Kaiser and his Prussian of- | States. In Canada it seemed that
ficers, drunk with a raging and contageous egolnm,!"h" had part of their investments in shares upon | dinary times, the material prosperity of the world
have “run amuck” in what we have called civilization | which the dividends had ceased or been reduced, and | would advance by leaps and bounds if anything like |
like the proverbial “bad men” in an unorgarized min- ‘\ who had uninvested savings, felt the need of getting | one hundred per cent. of efficiency were observed in !
ing town. . So Britishers and the whole world must | 2!! the income from their money that they could, | its expenditures? Engineers tell us that, T think, only |
fiow address themselves with such fortitude and capa- | and with surprising unanimity they acted upon the!about thirty per cent. of the real generating power of{

% euy as they can command to solving unprecedented | principle of “Safety First,” Very fortunate indeed it| coal is brought to play in the operation of machinery, |

' problems, and to laying foundations on which to| 2% 1o us that the United States, which, for the first | Beventy per cent, goes up the chimney. Perhaps there

build a real civilization. few weeks of the war were badlyy put to it as t. are ahout the same respective percentages of efficin-
| they could meet their current 1

s |1
sin- Municipal and Government Bonds.
all in

it

And it is not as if the futility of expenditure upon | ¢
the United | war were replacing

|
many

Has anyone stopped to think how, in or-|

{
people | of peace,
|
|
|

0 how |

U ity and D. * indebtedness to Great cy and ineficiency in the world’s expenditures. La
A been’mhde::.(ﬁe iy 0 Britain of some hundreds of millions of dollars, swung | tent powers are used, on the average, to a silght ex-!
d
o pmog Plendid spirit of dramatically around upon the opposite tack, Her ex- | tent in direct production, a big percentage, of our
unanimity and determination af the back of the men

ports of foodstuffs, of war material and general sup-
plies went in such quantities that Great Britain g00n
became her current debtor in big sums. This, witha
sub-normal activity of trade at home, has made
money in the States plentiful anad fairly cheap,—the
last statement of New York Banks and Trust Com-

powers going “up the chimney” and not yielding to
combustion, Thinking along this line, I have been |
led to the théory (which is put before you with some |
diffidence for you to }blnk out ‘for yourselves, If vou
find it interesti o)’ thdf ofir ecogomic sin' as ‘a peo-

in supreme charge in Great Britain of the conduct of
the war and of affairs arising out of the war sitya-
tjqn. ° In this respect every good citizen of Canada
n”, be very jealous lest certain present aspects of

lical Life in this country point to the develop-

¢ 4 £ ple is.not so'much theisin of commission of extrava- |

’ and D‘my strife. In panies shows surplus reserves over legal require- gance in our expenditure, as ‘the ®in of ‘omission, ln!

n” the t ne hg\{e d and the | ments of Just under $140,000,000~and 0. she has| that we do not produce ‘to anything like the extem:
3 a.v'-xum‘wv_e"-nd selt-sacrificing | taken the debentures of our towns and cities and| which our opportunities permit. - We are very waste-

until the war {s over..
“caretul

i The peopie of
to apportion blame upon
t and of the Opposition,

provinces o an extent of, perhaps, seventy million
‘dollars since the first of August last, during which
time ‘the British market Has been closed to us ex-

ful as to our agricultural resonfces, thrdugh’ lack of
more intelligent, intensive and extensive cultivation,
and the greatest material asset of the” Dominion is

At the outset, a disclaimer must be. entered to the|but it is plain that if the Government fully realize {cept for war credits, It wuuld:hly.e, gone ill with

% Canada if she had not done so. There is, of course,
nor no excess
part of our neighbors, because
to secure party advantage, for the benefit of the coun- | next to Great Britain, we are their best customers and
try, Canada will emerge from this situation with the buy two dnllars‘.wurt}h of goods from her to one dol-
It is, therefore, only

" . se lighten bus - > 3
start, that you were being addressed by any other | what is still more important, with her own ,\11{‘[0" '; 'fm“:' (‘;‘;‘_in?ﬂdupon her part l: act as bankers
. - - N " ¥ iti . ace - | to Tfacilitate IS trade;“so long as the securities we
i i involv: 1. If our political leaders cannot accom N g

than an humble student of an interesting but involved | respec et B 3 3 ;
bject plish this result there is only one reason for it—| '”” }“"‘"" Wwill stand Sinspection. Ity is fair to say |

subject. N . Fhs ay | that her most res ank i
He would be a bold man who would attempt a com- | that they are not big enough for this crisis. It may | ponsible bankers. are encouraging

{ this period the receipts are swollen with plausible, it‘

’rcceip!s disappear, and

{ and, with the country as a whole as with the

lously well devised machinery was adopted in Great | vives that a busines demoralization would be its rirst | 2Ple ra.te of operating expense. Providentially, we
preme conduct of her affairs, seven men the like of | Britain and Canada providing for meeting the bills | accompaniment. | have rich resources in agriculture, in minerals, in
whom were, perhaps. never grouped hitherto You | of exchange situation and for the ordinary conduct of | fisherfes and in timber, but our characteristic note

should be anxiety that we get out of them what we |
I should rather than boasts of their abundance.

panies of long experience and large regular
kill nlher. power considerably in excess of dividend requirements.
soldiers, a fair percentage of whom have been taken | The investing public is naturally more exacting in its
from productive occupations. What effect will this have | demands than heretofore, and the end of the war must |

Grey, Lloyd George and Kitchener, while back of [ degree unnecessary under other cor oid, This con=| o0 L Motors, acroplanes, general supplies/and ammi- : able: for the first
them js the Empire with but one high and abiding | sideration is in part patriotic and in part from the niton which are being destroyed. Hundreds of mil-|

burpose. The Germans are said to have been fond | standpoint of self-preservation. lecy 15 the whole lions are being spent to pay soldiers to

of Shakespeare, but they have not appreciated that | fabric of credit rests upon confidence and it i{s essen-

the British have, woven in the warp and woof of (llplx-é tially a time when disturbance of confidence should !

An interesting line | be in sight before the more speculative securities will |

| - | financially? No one knows fully.
patient, but dogged natures, the precept: “Be- | be minimized, N
. of thought, however, may be based upon some con- | be purchased.
ware, of entrance to a quarrel, but, being in, bear't I know of nothing more creditable in our history i A . . ¢ N | e
P ) ° | siderations. For instance, money is not being de- | i
that the oppcser may beware of thee. They have, | than the steadiness of the Ca nadian

conclusive and inadequate in their nature. As to pru'os'
n there ! o gecurities at any

jonce in a while to say—and no doubt will say a

30 now, and the present field of outlook is too fertile

‘I’or any but inspired prophecy.
munition and all warlike equipment could be sunk| with

short or long depends upon, more than

had  people. There remain, however,
| siderations peculiarly

wholly wise expenditures in times ! fluence

reached.

the same suit he appeared in the week betore. Well,
he is the poorer in money, if the richer.in clothes,
liut his mon.ey goes to his tailor, who pays what he
must to his workmen, and to his Wholesaler, and
whose profit goes toward paying his rent, his Brocer,
his butcher,  his baker, his milkman, his taxes, his
church "and philanthropic 'subscriptions, and toward
provision for his age. So, money spent for high priced
pianos, motor cars, jewelry and clothes, made within
the country, goes at once into useful circulation. So
‘lar as the country' as a whole is concerned’ it suf-
| fers, perhaps, to a less extent than is generally sup-
‘posed. The ‘economic sin is, possibly, not so much
the extravagance ftself but what so often accompanies
it, viz: that the spender goes, with a light heart, past
our own working people and our own merchants and
manufacturers in buying goods made outside of Can-
ada. to the enrichment of other countries and the im-
poverishment eof his own. Canada's exports for the
ylast five years have averaged nearly two hundred
million dollars a year less than our imports, and as
we have an annual interest charge to meet of, say,
’ono hundred and forty million dollars, due to outside
| countries, in addition, it is surely time that we realize
| that this process cannot g0 on indefinitely without
jdisaaler. ‘We must have greatly increased production
and so be able to export much more and import less,
and so ensure our solvency.

This favorable tendency
has shown itself during the last few months, and let |
‘ us hope that the narrowness of our recent escape from“
grave financial troubles, through the good fortune of
finding a borrowing market in the United States, may
so impress itself upon us that we may soon become
more nearly self-contained.

|
|
|
Critical Stage of Career.
| Canada is now at a critical stage of her career.
| Construction is more gasc1|1aling and exhilarating than
operation. Construction work goes forward with a
swing, and expenses are undertaken lightly enough,
largely because borrowed money is being spent and
the charges are against capital account. The balance
sheets of companies during the course of construction,

r ) ey o5 ; itself, but perhaps not much differeny, tn essence, from
;o } F e “% . b | the average extravagance, S for i . P
. y R o g WY BT b x 3 ¢ d b
. C.A. Finance ‘orum in- Tmto' p | that some absurd person who can pay for'them should | of course, ‘ r
$ Address delivered by Mr. A. E. Ames before the Y.M.C.A. X oron ${buy cifty ip90 whibk of crathens Véat, lilug i fraslor 120 HoE S8 o sy
, g ; ; . 6co" that t| Lo o z De,
, S K o) o PP, PRPP SEPSPPETH | Ty PO ST '4 Judice against ever being caught a seco § week in |that the grim logic 'of events, with its enforceq thrift

and respect for their opponents, may not deny
present enemies a business and
which will eventually make them
friendly world.

Ig concluding, may I say that it was not from
difference that, in these rema'rks, only a passing IW
sion bhas so far been made to the loss of hunnnalhb
That is the most tremendous factor in it all, oclm ]f-&
cally and in eyvery other way. A first impulse ::1:.
it was realized what must be the scale of suffe o
and of sacrifice of lives arising from the war was 'Fllhg
such an appalling condition was impossible |1nz;«.-‘a(
Jjust and mereitul Ruler, of the universe, Neverthe, d
certain glints of a distant light upon Whtch g "
path may at last open have b ]
time, and there ig room still for faitn that the
measuring by- centuries, is tending tow
est.  One question forces itself at this
thoughtful mind. Does not the permissio
created them in His. own image that
thousands of our noblest should be ¢t
few months in the flower of their
furnish the strongest inference

to our
moral Tecuperatjop,

800d neighhoyg ing

dark
€en seen from (im, to
world,
ard the hig),.
time upun the
noof Him vy,
hundreds ¢
off withjy,

Youth or early prin,

there could pe that
they are not cut off from life foreyep» We cann:
conceive that it could be so, It is oniy with ll‘nu“l‘v
mind that we can get some insight into the ’wlvn\.l‘
with which our gallant boys seem ready m‘w;\ ‘(“"
themselves what Tennyso) puts into ([\(- mn’n‘n‘]w '
that old sea dog, Sir Richard Grenville: -
“And a day, less or more, on sea, or on shoy

We die—goes it matter When?"

—_—

WILL RETIRE NOTES.
The General Motors Company
bankers to redeem all or any”

has authoy, d ite

part of jtg ¢ per

or only partial operation, are, because of these ele-
ments, more easily made up than they often can be
after the construction period Take, for |
instance, a railway Company operating a considerablel
mileage, but with a
going on, looking to the completion of its system.

is passed.

great deal of econstruction work
In

not scientific, warranty by profits from the carr,\'ing]
of materials and of men used actually in its own con-!
struction work, either to complete the main lines or|
to add feeders, or both. When the whole system is |

practically on an operating basis these extraordinary

A ! ' oo cent
first lien five-year sinking fund notes due Uetolypy
1915. ‘
The price to be paid will yield 3 per cent, pey 5, .
T annnn
for the unexpired term. ‘
Payment for the notes will be made in eiher
r New
York, Boston, Chicago, or Detroit.
—

—————
( ESTABLISHED 1864

Paid Up Capltal .......... .

Reserve Fund and Undivided Profiey’ | 37+000.00,

--$7.248,134

THE MERCHANTS' BANK

OF CANADA

PAYS SPECIAL ATTENTION TO SA\incic
ACCOUNTS SAVINGS

)

comparisons of both gross
and net earnings are greatly handicapped, unless the |
roads are fortunate enough to enter at once upon ai
perfod of special prosperity., To a areat extent this
instance is a parallel of conditions of Canada itself,
rail-
ways, the test of efficiency is more exacting in op-
eration than
railways,
bors.

in construction. Canada has now her
waterways, factories, elevators, and har-
There yet remain the deepening of ‘the Wel-
land Canal, and, perhaps. the building of some feed-
ers for our new transcontinental lines, and there will,
of course, always need to be improvements and ad-
ditions to our facilities. 3ut, speaking broadly, we
are carrying overhead charges and we are equipped

THE BANK OF OTTAWA

ESTABLISHED 1874
HEAD OFFICE: - OTTAWA, CANADA.
Capital Paid U -

P - - - 4,000,00
Rest and Undivided Profits - - " 4‘97&292
Total Assets over - - - - 50,000,000

Board of Directors:

. President
SER, Vice-President
DENIS MURPHY
RN HON. SIR GEORGE 11
N ERLEY

ERLE
E. C. WHITNEY
GEORGE BURN, General Manager.
o . FINNIE, Asst. General Manager
W. DUTHIE, Chief Inspector

for a business five times as great as we are doing,

and the country’s comparisons with gross and net re-

ceipts of previous years, also, start with the handicap

that an appreciable part of our prosperity has arisen
from the conduct of construction work, which cannot
be continued upon anything like the same scale. It
is high time, therefore, that (outside of our war cre-
dit) our new public borrowings should approach an
end, and that we begin to whittle down our public
debt out of our yearly savings. This same principle
applies to expenditures of nmni(‘iv’*alilios. too much of
which is being saddled upon posterity. And Govern-
ments, and people, we must all address ourselves to
rapid increase of our gross receipts and to a reason-

ESTABLISHED 187:

BANK OF HAMILTON

000
Head Office: -

v00
Capital Authorized - - -
Capital Paid Up - - -

Surplus - - . . - -

HAMILTON

£5,000,000
3,000,000

3,750,00

The present investment market, outside of that in
Municipal and Government bonds before referred to,
s largely a walting market. There are buyers avail-
line of shares, being those in com-

earning

This seems as it should be, |
8 likely to make serious effort to stir up spe(-ulnln'e‘:
nterest at this time. i

|

and no one

One Dominating Influence.
There is no apology due for these remarks being in- |
time, the Minister of Finance used
gain,
“The causation is infin
If that is so in ordinary times, it is emphatically

because it is a good saying
te.”

But this may be said
that Canada, whether the
ength of the period of husiness depression shall be
anything else,
and thoroughness of the Canadian

some confidence, in

he thrift, courage

many interesting con-
applicable to the present posi-
ion in its bearing upon finances, one dominating in-

Imperial Bank

of Canada
DIVIDEND No. 99

Notice is hereby given that a Dividend nat the
rate of twelve per cent. (12%) per annum upen
the paid-up Capital Stock of this institutinn has
been declared for the three months endinz f0th
April, 1915, and that the same will

at the Head Office and Branches on

Saturday, the 1st day of May next.

he pa

and o

The transfer books will be closed from i
16th to the 30th Aprtl, 1915, both days inclusive
The Annual Meeting of the Shareholders will
be held at the Head Office of the Bank on W«
nesday, 26th May, 1915. The chair to he n

at

noon.
order of the Board.

E. HAY, General Maua

By

Toronto, 24th March, 1915,

being” the basis upon which peace will be
It has been laid down with some authority

STANDAR

QUARTERLY' DIVIDEN

Notice is hereby given that a Dividend at the ra
upon the Capital Stock of this Bank has this day
30th April, 1915, and that the same will be payabl
Branches on and after Saturday, the 1st day of M
23rd April, 1915,

Toronto, 30th March, 1915,

OF CANADA

D BANK

D NOTICE NO. 98

te of THIRTEEN PER CENT PERB {\NNL'!\(
y been declared for the quarter ending l_hw
e at the Head Office in this City and its
ay, 1915, to Shareholders of record of the
By Order of the Board,
G. P. SCHOLFIELD,
General Manager.

h"lnco in
60952 (g4,

EGTAsusuMEN

Haty having conge
Presumgp,
Sltuatjoy,

nd
Tance

(on, Mass., April 1.—The wool
ufet during the week, but prices
acé of Larg
-"mu American and Australian
» A little foreign
Some manufdet

Jighter transactions.

g the week.
3 ,ucod every day.
ket during the week: It'is un
v‘ﬁo 500,000 yard orders from for

g aced.

L ve b::::,:(]ion in the woollen an
i n;chis a little better understood
(jceable features has been the tend
dasing goods which contain cott

interest in uniform cloth, pa
great in'

French use.
‘Mne women's wear market has sh

| yetivity during the week, The der
| wver cloths, gabardines and sher
| god. The dvestuft situation is a
pen's wear market considerably.

The cotton goods situation is muc
. gent than it has been in recent wee
quantities of material have been tak
ases prices have advanced at least
s cent @ yard. One of the most fa
E i the situation is the long time con
I8 over four or five months or longer:

) some increase in the export busin
gh the Red Sea district.

throu

| (LEVELAND TALKS OF TAKING
; OVER ELECTRIC |

(Cleveland. Ohio, April 1.—Owing t
the appraisal staff of the Ohio Public
mission 18 to be materially reduced,
sult in & long delay in the valuation c

| Electric NNluminating Co., the opera

L of Central States Electric Corpor.auc

j is to be offered in the Cleveland co
for the purchase of the company’s p
city.

Councilmen claim that because of tl
yaluation it will be months before th
can be made by the commission, a
should be taken the immedias=
the electric generating and distributi
der the home rule amendment to tne

for

tion.

It is
the Cleveland
can be purchased
000,000,

In case the property could be taken
intention of the city to issue bonds for
plants.

said that the city administratio
Electric Illuminating
for between $12,000

COPPER EXPORTS.
New York. April 1.—Exports of copj
4 York. Philadelphia and Baltimore for {
ing March 31, totalled 4,742 tons, and
29845, against 45,973 for the same mo
COFFEE MARKET.
April 1.-- The coffee m
May, 613 to 618; July, 733 to °
o 760: December, 767 to 750; January, 7
85 bid.

MR MARTIN FINED FOR
NFRAETION 0F iy

Mr. Mederie Martin, Mayor of Montre
guardian of the city's by-laws, was to-d

New York,
steady

dollars and costs for an infraction of the I
prohibits the use of automobiles in Mount
Park Superintendent Bernadet was al
dollars and costs for the same offence.
In rendering judgment, Mr. Recorder W
that the limits of Mount Royal Park were
fined in the city by-laws.

Mayor Martin has announced that he

the case and ifr necessary will carry it t
Couneil,

The case, which aroused unusual intere.
of a visit tHe Mayor made in an autom
He pleaded Jjustif
Visit was made in the interests of the c
Stated that in any
law,

op of the mountain.,
| the
case he was above a
The action way taken 1

)V the Hackmen
tion,

—_— -
TRAM-POWER NOTE ISSUE.
'Of the $7.000,000 Montreal Tramways
f,ﬂmpan_\_ Limited, two-yvear 6
st gold notes remain
ol at 991,

per cent

unsold, and these

. and interest yielding 6.40 per
0-day Messrs, Potter, Choate and Pre

m

ade the announcement, will pay 1001

€0y i

: Iben, for a limiteq amount of the notes
n

":xnhan;:e for a like amount of the ney
4 and interegt.

Thl .3 . ‘
8 offer ig terminable without notice.

UE &£266,694,080—
AN INCREASE OF £

] London, April 1,—
in Meeting (he
18 indicateq int

BRITAIN'S REVE N,

The capacity of Gre:
financial burdens imposed b
he treasury returns for the |

Just endeq,

The

il returns show that the revenue for
Med to 226,649,080 ($1,133,470,400)

Creasc of nearly

Tevenye of the pr
.Llsl Year
slighty

£ 28,600,000 ($142,500,000)
evious year.
S budget anticipated an ex
Over £207,000,000 ($1,035,000,000), T
Just been under £560,500
+ the war accountj g
50 3 unting for
T-:M ($1.767,600,000) increase,
b)‘m(‘ﬁ thig £ 296,000,000 ($1,480,000,000) -
War loan jssyes, At the end of the
band in' the treasury amounted
7,254,760).
—_—r -
- T 'OF CREDIT UNCONH
York, Aprit 1.—Cables from London s

the enti

New

Teport, o

New 5 01: an English credit to be establisl
ork | €

't hankers, are receiving considerab!

Ut cannot be confirmed. However, J.

rences daily with London

Y on the Question of the internation

——
COPPER VISIBLE INCREASED.,

o

:. April 1.—Copper visible supply in
nd afloat thereto increased 854 to

April 1, being 23,833 tons on ti




