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Kkuhdakt 1905
notified the minister of finance, Reshad Pasha, 
would not entertain any request of the Government for 
advances. The Deutsche Hank then 
Porte's aid with an offer to assist the 
Germans are thus for the

that it .s bringing out numerous private loans all th. ,jm, 
Railroad, mining, and industrial corporation frim 
different countries, some standing on their ov f(Vt 
and others supported by governmental guarani, s 
lo London and float bonds when their credit i ’ ' 
enough. Even the United States, wealthy as th. , 
send some of their la st railroad loans to Lond. | ' 
the last few years, however, the British Cover,,mem 
lias borrowed money in New York, during the 
war when the London market, having been sUh|ITlrd 
to an enormous drain of capital, was in an excel, 
condition. \\ hen in the normal condition Lond!,,, J 
probably take care of all the loans offered there |, 
may lie said that the effects of the Boer war had no, 
ennrely passed from the London market when lh,

out. Japan being Brit, 
a sort of obligation to 

money to that rising empire. This it ha, 
been doing, and at the same time it has been 
a heavy withdrawal of French capital, 
rates in London became attractive 
heavy borrowing by the British 
the South African war, a large

came to the
treasury. The 

moment in complete pos
ta n 'Irade* has already 

purchase of all the
session of the financial field, and 
l»een promulgated, ordering the 
new guns in German factories.” 

In the case of this Turkish loan the eonn-ction be
tween it and the foreign trade of Germany is plain. 
Ihe securities will he issued, banks and financial 
houses will take them at first, and afterwards they will 
find their way into the hands of speculators and in- 
Vrstnrs in Germany and in other European countries.
I hc German factories will turn out the goods and ship 
lem to Turkey, the proceeds of the loan will be paid 

••■ the German factory owners for the goods supplied 
and to the bankers for commissions on the flotation.

ic greater part of the money docs not leave Germany 
•md German manufactured exports show an increase 
m consequence of the transaction. In the case also 
"f the Russian loan of $81,000,000 lately 
Berlin, the effect

present war in the East broke 
ain's ally, London was under 
advance

standing 
money 

account of the 
Government during 

of French capital
was transferred to London and invested in short date 
I,,I|S: ,W ,hr """Teak of the present war. and 
particularly since the Russian land disasters, this cap- 
dal has been flowing hack to Paris. The preparations 
for the next Russian loan to lie brought out in the 

renrli capital in April or before, and the politicals* 
turban.es beginning about a month ago in Rusg, 
caused a violent increase in lh,. London to Paris move 
ment. London has, it is true, shifted some of this 
burden on ,0 New York, by selling American securities 
and by drawing home British capital,

measure for the abnormal gold export movement 
from New York to Paris. These circumstance 
bal.lv account for the unwillingness 
bankers to

When
on

floated in
the foreign trade of Germany

. . .. J mon,y was paid, and is
bemg paid, to the Krttpps and the other great German 
arms factories, a large part goes to German workmen 
as wages. German exports are swollen by the stream 
of warlike stores poured across the Russian border.

England

on can massreadily he seen. This

I
I

owes much of her huge foreign trade to 
London being the best market in the world for foreign 
loans. Formerly both Russia and Turkey borrowed 
in London. Political happenings and other things 
shut out Ixith these borrowing nations from that 
centre. But a large array of other nations, as well as 
all the British colonies, patronize London exclusively. 
Notwithstanding the feelings of hostility and suspicion 
entertained bv Americans towards Great 
a result of the Rcvolutio

f,
cl

accounting insome

s pm- 
of the London 

encourage fresh colonial Ix.rrowings at this 
time. It has just become known 
Provincial Treasurer, who 
while

a 1Britain as
nary war, the war of i8tz, 

and the British sympathy for the South 
Great Rebellion. London

P*during the 
was always the supplier of

that the Ontario th
went to England a little 

a*° 10 'he bonds of the Tcmiscami 
and Northern Ontario Railway 
them

capital for the United Stales, 
wealthy enough ,0 supply themselves, 
nient loan*
•nkr shins .md

until thev liera me 
These

ngue
was not able to float 

though they Itore 
He was obliged to content liim- 

temporary loan pledging thf

govern-
arc floated chiefly for the purpose of buy. 

1 war stores, for railroads and public 
works, for carrying on as well as for the refunding or 
renewal of existing loans. Whenever it 
to do so the purchases

on satisfactory terms 
Ontario guarantee, 
self with obtaining a 
Imnds as eollaferal.

even ah

is possible 
are made in Britain, and the an

ditA BAN Klin ON CANADAproceeds are largely sent 
of manufactured go.ids.

The hulk of 
That was float,-d for

out hv Britain in the shape AND CANADIAN
pr.CITIZEHSHIF.

Mr. Byron E. Walker, general manager of the Can- 
adian Bank of Commerce, delivered 
tile Canadian Club, Ottawa,

l I,
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own publie debt is held in Britain, 
many different purposes. The 

construction of the Canadian Pacific Railway, the In- 
terrolomal, Canals, and other public works, resulted 
,1, the importation hv „« of large quantities „f British 

paid for hv giving the Britishers 
The different provincial debts, i_

Dominion Government at Confederation, 
for similar

our

an Address before arr.
.. on «1”* 4'h inst. His

subject was. "The Duty of Canadians to Canada.”
A passage in the opening part of the Address 

he taken

the
St.,

mayroods which 
lx in,Is

as the text from which it 
The idei I future for this

was developed.our
assumed hv the 

were incurred

will
country would be:

That condition of national life which will supix.rt 
many but not too many millions, in comfortable, hut 
no, too affluent circumstances, with 
which gives

doll
hugpurposes. «

Beside, the public, or national flotations, London a civilization
much liberty as is good for

Fit« as us, a dific


