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THE FUTURE OF THE SMALL
INVESTOR.

The question inevitably arises at the present
time, what permanent effect, if any, is the tr.men
dous Victory Loan campaign going to have oo the
army of small savers and investors in Canada’
‘Thousands of people who have never yet seena bond,
are being persuaded to buy one, for the good of
their country and the maintenance of Canadian
business. Better still, arrangements are being made
in a great number of cases, for payment for taese
bonds to be made out of new savings, over a reason
ably prolonged period. The experience of saving
up to pay for these bonds, cannot but be a most
valuable one, through its inculcation of the habit
of systematic thrift, where that has not previously
existed. But if the present campaign results even-
tually in some increase of systematic saving in
Canada, what form will the savings eventually
take? Will they. go into Government bonds of
small denomination, or will they mainly continue
on the lines of the past, in bank deposits, life insur-
ance, and ownership of small parcels of real estate.

At the moment, the Victory Loan campaign
looms so large that, perhaps, it is easy to over-rate
its permanent effects in changing the habits and
ways of generations. The present campaign is
by force of circumstances an appeal to the crowd.
The well-known elementary fact in psychology
that a crowd will take a course of action, not only
without hesitation but with ‘enthusiasm, which
individuals composing that crowd would refuse to
take,or strongly disapprove, is being largely availed of
to float Canada’s Victory Loan. This psychological
fact is the real justification for the street
processions and other developments, involving large
expenditures of energy and money, with which the
present campaign 18 being accompanied. With
the brass band element absent, the individual once
again an individual, and not merely one of a crowd,
what will be his course, of action? Perhaps, in
some few cases, he may go on buying a Government
bond or two as his savings accumulate. But in
the great majorit of cases most probably, the habits
of generations will re-assert themselves, until they
are again disturbed by another appeal to crowd
psychology.

his matter is of some moment, since for an
indefinite period, Canada will have to rely almost
entirely on her own resources for capital ex-
penditures, whether for the war or any other object.
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THE WAR LOAN CAMPAIGN.

The Victory Loan campaign proceeds apace.
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