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Y n,nto -ire ouotcd 6 to 6>/, p.c. ; and rates for mtr- promoters in incurring large obligations before they 
utile discounts are 6 to 7 per cent, as theretofore, are sure of the necessary investor for the seuiritii'

The easier tendency noted a week ago is lierhaps they prols.se to offer.
more in evidence. When New \ork call loan' are Reasons for the I In.11 Cost of Livinf..
I,clow 3 p.c.. the Va'ia.han "lar*|cts '^V^heen sanMhat That part of Sir Edmund s address referring to 
to some extent. n > . 'monev has been local as distinct from international reasons for the
a considerable anion , ! m J 0 brokers this week, high and increasing cost of living, included many 
placed at the disposa o > • York facts which it H well to have brought prominently
« "'V van easily umlerstaml ha the Ing No " k Thc condition of Canadian roads ha- long

fS tanî rme Snî 2-15 t take ; a by-word, and although several of the I To
soiic of tlKin at « j nrevailimr livre vincial (,<»\vrimivnt> now apj^ar to he waking up to
advantage of the » a < ! . Ciec|i„es in New the necessity for a more active |x>licy in this con

particularly as the ‘I * ,t. n xv:.i. .. neetion. their progress seems t« » he at a painfully slowYork would have a tendency to J«ve them w tl . > ; ^ „( kimls .,(
of funds m hand, borrowed at 3 l*r jab)mr ,hc ^aste (lf fllll(1 all(1 a general lendvney

towards extravagance-are all condition- obviously 
tending to an increase in the cost of living, hut as Sir 
Edmund suggested, are too often overlooked, although 
practically everyone can help to moderate them if 
iliev choose.

large amount 
cent, or thcrealwiiits.

BANK OF COMMERCE MEETING.THE CANADIAN
Sir Edmund Walker, in his address to the share

holder- of the Canadian Hank of Commerce on I ue- 
devoted himself mainly to suggestive con-tdera 
,f cause and effect, a- apparent in the present 

condition of affairs in Canada. W hat lie said 111 that 
connection provides food for serious thought. Hut 
-nice adequate consideration of several of the sub
jects broached could only he given in individual 
articles, it i- the present purpose merely to call atten- 

if the more striking points made.

The Hank's Year.
We have already alluded to the -ati-factory char

acter of the statement issued this year by the Can
adian Hank of Commerce. The year's net profits 
reached $2,81 t,8ol>, a percentage on the average paid- 
up capital of 19.78 which compares with 111.70 per 
cent, in the previous year. The absorption of the 
Eastern Townships Hank with some $28,000,000 of 
assets, precludes direct comparison of the newly 
issued annual statement with that for la-t year. Hut 
that the Hank's operations have this year been on a 
much larger scale then formerly, the principal figure- 
of the two years show :

day.
tioil 1

tii mi to some <
I si forts a nu Exports.

the occasion of his la-t address. Sir Edmund 
of action which willAs on

urged upon the country a course 
make our debts to other countries for expenditure 
made in anticipation of future development as little 
burdensome a- po-ihle. We arc dealing with what 
is pnqtort innately the largest immigration problem 
ever handled by any country, and in the excess of 
imports over ex|Kirt- and in the volume of Canadian 
securities sold abroad in order to settle that difference 

the strain put upon Canada by this enormous
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in seen 
accession of new people.

The total of our foreign trade for the fiscal year ending 
Our imports were 1550,

s,420.602 
67.386.578

. . 9.003.500
. . 77.220.020 
. Ifi3.753.550 llff.000.fi 11

. . .246.571.290 1S2.3H9.9H4iiln.WHi. ind'm*r"exîï.rt»',»!il15.317,000. the balance agal'ial 

„„ king $243,803,001). ami thc fluurcH for thc halt year 
i ndliiR September, 1912, allow Importa on an even larger 
Stale The importa of troll and ateel In various forma 
from raw material to highly complicated manufacture» i aIllou|1(s in dels "its, which \\ > >ul« 1 lie withdrawn in 
amount In value to $95,000.000. At moat all these article* . course hut that the ordinary deiai-it- -how i 

already ta lng made In Canada, but not In sufficient 1,111 1 , ,,
nuantltlc,! or not of high enough quality, to aatlafy our very handsome increase. While weloum g thc 
n quire menu It la to the last degree o rateable that aurh | establishment under tile reeled Hank Act "I the new 
article» aliould la: made at home, and to the extent of any I k*cntra| (’.old Reserve, as ensuring that the Ini'ines- 
(50,000.000 or $80,000.000 they dearly ■j>ouM I». \\ Ith the c„Untry -hall not he emharra-ed through lack
rr,„f currency, Mr i,,rd urged a. «,* .me reached

be safely attrlbufed to the erection of new structure» (be time when the need of currency t- IkwoipI the
present limits of the hanks' |lower to supply, it i- 

Sir Edmund emphasised that while our need- are desirable that in addition to the adventitious aids -o 
mainly mca-urcd by our immigration, it is the in- wisely provided in the new Hank Act. the bank- 
vt -tor in our securities who has the power to deter- should anticipate an increasing demand for bank note 
mine finally the pace of our expansion. AVc have, currency by the issue of additional capital A not 
therefore, to consider not so much our needs a- the able suggestion was also made by Mr Laird with 
opinion of the investor regarding our securities and regard to the supervision of the hank - : " I here van
the condition of the world's money market. “If we lie no question," he said, "as to the importance of a 
do this," -aid the Sjieakcr, “we must conclude to strict supervision of all matters pertaining to 
restrict our building operations a- much as possible banks, and we should welcome any plan which make- 
fur the moment, and we must expect to pay a higher for more efficient management and a proper recog 
rate of interest for our requirements." And he nition of the great responsibilities wt ire called u|«>n 
I «.jilted out the folly of municipalities and reckless to assume. AAe arc disposed to believe I Tit with the

In hi- interesting address discussing the 
Mr. Alexander Laird, the general itianager. stated 
that there was a considerable accession of special

accounts.

are

may i
or tlie opening up of new farm land».
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