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Toronto are quoted 6 to 615 pe.; and rates for mer-
cantile discounts are 6 to 7 per cent. as theretofore.
The easier tendency noted a week ago is perhaps
more in evidence, When New York call loans are
below 3 p.c., the Canadian markets are always affected
to some extent. On the street it has been said that
4 considerable amount of private money has been
placed at the disposal of local stock brokers, this week.
Ume can easily understand that the big New York
houses having branches in Montreal and Toronto, or
<wme of them at any rate, would be disposed to take
advantage of the 6 and 613 p.c. rates prevailing here

particularly as the liquidation and declines in New
vork would have a tendency to leave them with a
Jarge amount of funds in hand, borrowed at 3 per
cent. or thereabouts.

e

THE CANADIAN BANK OF COMMERCE MEETING.

Sir Edmund Walker, in his address to the share-
holders of the Canadian Bank of Commerce on Tues-
dav. devoted himself mainly to suggestive considera
tion of cause and effect, as apparent in the present
condition of affairs in Canada.  What he said in that
connection provides food for serious thought. Dut
<ince adequate consideration of several of the sub
icets broached could only be given in individual
articles, it is the present purpose merely to call atten
tion to some of the more striking points made.

IMPoRTS AND EXPORTS,

\s on the occasion of his last address, Sir Edmund
urged upon the country a course of action which will
make our debts to other countries for expenditure
made in anticipation of future development as little
burdensome as possible.  We are dealing with what
is proportionately the largest immigration  problem
ever handled by any country,
imports over exports and in the volume of Canadian
<ecurities sold abroad in order to settle that ditference
is seen the strain put upon Canada by this enormous
accession of new people.

The total of our foreign trade for the fiscal year ending
March, 1912, was $874,638,000. Our imports were $569,
220,000, and our exports $315,317,000, the balance agalnst
us being $243,903,000, and the figures for the half year
ending September, 1912, show imports on an even larger
scale. The imports of iron and steel in various forms
from raw material to highly complicated manufactures
amount in value to $95,000,000. Almost all these articles
are already being made in Canada, but not in sufficient
quantities, or not of high enough quality, to satisfy our
requirements. It is to the last degree aesirable that such
articles should be made at home, and to the extent of say
$50.000,000 or §60,000,000 they clearly should be. With the
exception of motor cars and parts to the extent of $7,387,-
000, and a few other items, the whole of this amount
may be safely attributed to the erection of new structures
or the opening up of new farm lands.

Sir Edmund emphasised that while our needs are
mainly measured by our immigration, it is the in
vestor in our securities who has the power to deter
mine finally the pace of our expansion. \We have,
therefore, to consider not so much our needs as the
apinion of the investor regarding our securities and
the condition of the world’s money market. “If we
Ao this,” said the Speaker, “we must conclude to
restrict our building operations as much as possible
for the moment, and we must expect to pay a higher
rate of interest for our requirements.” And he
pointed out the folly of municipalities and reckless
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vincial Governments now appear to be waking
the necessity for a more active policy in this con

.
promoters in incurring large obligations before they
are sure of the necessary investor for the securities
they propose to offer.
Reasons vor tue Hicn Costoor Lavine,
That part of Sir Edmund’s address referring to
local as distinet from international reasons for the

high and increasing cost of living, included  many

facts which it is well to have brought prominently
forward. The condition of Canadian roads has long
been a by-word, and although several of the Pro
up 1o

nection, their progress seems to be at a painfully slow
pace. The general inefficiency of most  kinds of
labour, the waste of food and a general tendency
towards extravagance -are all conditions  obviously

tending to an increase in the cost of living, but as Sir

Edmund suggested, are too often overlooked, although
practically everyone can help to moderate them if
llll‘)’ choose.

Tue DANK'S YEAR,

We have already alluded to the <atisfactory cha
acter of the statement issucd this year by the Can
adian Bank of Commerce. The year’s net profits
reached $2,811,800, a percentage on the average paid
up capital of 10,78 which compares with 19.70 per
cent. in the previous vear. ‘The absorption of the
Eastern Townships Bank with some $28000,000 of
assets, precludes  direct  comparison of = the
issued annual statement with that for Tast year. Bt
that the Bank's operations have this year been on a
much larger scale then formerly, the principal figure
of the two years show:
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In his interesting
Mr. Alexander Laird, the general ihanager, stated
that there was a considerable accession of special
amounts in deposits, which would be withdrawn
due course, but that the ordinary deposits show a
very handsome increase.  \While weleoming  the
establishment under the revised Bank Act of the new
Central Gold Reserve, as ensuring that the husiness
of the country shall not be embarrassed through lack
of currency, Mr. Laird urged that as we have reached
the time when the need of currency i< hevond the
present limits of the banks' power o supply, it
desirable that in addition to the adventitions aids <o
wisely prn\'i«lwl in the new Dank Act, the bank
should anticipate an increasing demand for bank-note
currency by the issue of additional capital. A not
able suggestion was also made by Mr. Laird  with
regard to the ~ll|w|’\l-iull of the hanks “There can
be no question,” he said, “as to the importance of a
strict supervision of all matters pertamning toou
banks, and we should welcome any plan which makes
for more efficient management and a proper recog
nition of the great responsibilities we are called upon
to assume.  We are disposed to believe that with the




