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S23 millions less than the Dominion borrowed in 
London in the year 1913. The balance of trade 
during the past year between the United States 

The addresses made by Mr. 11. V Meredith ami Canada was Si 13 millions in favour of the
(president) and Sir Frederick Williams Tavlor igcii 1'nited Stat-s. Added to this is S31 millions,
irai manager) at Monday's meeting of the Hank the interest due on our previous borrowings in
„f Montreal's shareholders form notable eontri the United States, the total of S143 millions
Initions to discussion regarding the économie being about equal to our New York borrowings, 
position of Canada at the present time. Their So that in fact the United States is now providing 
sobriety of tone and discriminatory judgments Canada with funds to purchase goods and mcr- 
makc them invaluable for those who for one chandise. It is evident from these figures that our 
reason and another need to be closely posted borrowings in New York during the past twelve 
regarding present day Canadian realities. It may j months have been of the utmost importance, and 
fairly be said that the general impression left doubtless they will continue to be on a large seale. 
In a i ireful perusal of these addresses is one of The consequent necessity of maintaining our credit 
eiuxiurugcment anil confidence, although it is uppar there at a high level needs no emphasis, 
viit that both Mr. Meredith and Sir Frederick Tim Uavk’s Pm lev
agree that future prosperity in Canada is not , ‘ . , . . ... ...

be had for the asking, and that there are many I lie statement made by Sir I rederiek Williams- 
economic and financial problems still facing us Taylor regarding the Hank's policy during the
which will require an enlightened direction and past year should serve effectively to counteract 
steady application for their solution. The qualifi- , «In* shallow criticism regarding the banks' large 
valions for being able to anticipate future difficulties reserves, which is too frequently heard. 1 hv
with confidence were summed up by Mr. Meredith speaker pointed out that the earnings of the Hank
as economy in order to meet the increased burden i had been materially affected by the policy of carry - 
nf taxation, the production of exportable art ivies 1 ing large reserves, heavy balances which bv discretion 
increased to the utmost extent in order to protect they fell compelled to carry with their London 

gold supply and minimize our borrowings, and bunkers being for many weeks free of interest,
keeping strong" in working capital. It can liardlv When the London rate for money rose, caution and
In said that in the [last few years, all these established policy, coupled with the fact that the
.mints have been particularly notable in Canadian Hank had large deposits of a special nature, decided
economic life, and it is evident that in order to the management on keeping an important part of
achieve these qualifications steadv and sustained the Hank's resources readily available. At Octo-
ilïnrt will Ih- necessary. her 31, the Hank held 64.3 per cent, of its liabilities

to the public hi immediately available assets com­
pared with sv4 per cent, last year, and Sir Frederick 
emphasised the fact that this position has been 
achieved while still meeting the usual legitimate 
requirements of merchants, manufacturers, farmers 
and ranchers, while the Hank has given special 
consideration to applications from those temporarily 
embarrassed by the prevailing conditions. This is 
certainly highly satisfactory, and as was also 
pi inted out by the speaker, the large funds at 
present idle will prove invaluable when the situation 
dears.

THE BANK OF MONTREAL'S 
MEETING.

nur

The Canadian Position.

In the course of his illuminating analysis of Cana­
dian conditions, Mr. Meredith noted that while,
.ill things considered, Canadian trade has 
well maintained as to volume and character, further 
reorganisations may yet be necessary in order to 
adjust capital to earning power. The most cneoiliag 
ing feature of the year has ! en the bountiful 
harvest in the Northwest, which 11 Mr Meredith's 
opinion, will have the effect of attracting a tide of 
emigration to Canada after the war. X factor of 
supreme importance at the present time is the 
restoration of a favorable balance in oui foreign 
trade, which enables us to conserve our gold sup 
plies, and to curtail our borrowings abroad in 

Through increase of exports and 
reduction of imports, over a seven-months peiiod 
ending with October, we have been able to change 
an adverse balance of $143,1)00,000 at the end of 
i lelober, 1913, into a favorable balance of >73 i m.o'ii 
this year, or a betterment of 18,1*10,000 in our 
foreign trade position in two years. With tin ,c ligures 
and Mr. Meredith’s wise remarks on the necessity 
for continued borrowings abroad owing 
necessity of the maintenance of a sufficient supply 
of working capital at home for the financing of 

a point that is too fre 
quently overlooked by enthusiasts may be com 
pared the information given by Sir Frederick 
Williams Taylor in regard to our borrowings in 
the United States. Our borrowings in New York ! 
during the past twelve months tineluding the j 
Dominion Government’s loan of #45 millions) Current l.»n* nw cm m 111:1 art
aggregate some million . 1 lit importanii Total Am-i - ailmiso. m3 JilWM.iiia .'H. 7*7.01".
this borrowing van probably hv lust appreciated by i . . .. .
the simple mention of the fact that the total is only I ihe reduction in current loans in Canada- which

been

Tin; Bank's Balance Suret.

The Bank's balance sheet, a document showing 
admirably strong position, has already been 

noticed in these columns. Following is a com pari- 
« il of the leading items for the last three years : -
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