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commodated at a reiatively smaii increased expenctiture.
ln view of the conditions described there bas been forced

UPOfl the city during the war a policy of restraint as to
pri5visi0T for large capital expenditures, The conserva- Q e 0 a i g n r s
tive policy adopted bas in a large rneasure been respoxisible Q e e a i g n r s
for maintaining the general credit of the citY in a very

satisfactory position. Thie period of re_ affustmeflt frein ~ Com pany
war conditions wiIl continue with us for soxue time, and we
believe that this policy wiil stili require to be adhered te, Head Office, MONTRJE4.
and1 that only such expenditures as are absolutely essen-
tial t0 provide for renewed growtli and to conserve our
present investments should be undertaken.

In former reports we have dea.lt with thie increasing diffi-

culties arising from the problem of financing current re- J. N. GRENSELDS, K.C., President.


