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Canada's Foreign TradeNEVER was there a time whea Canada's internai prosperity depended so
much upon its external trade as at the present. Therefore the figures for
the year ending March 31st, have more interest than Ia any previous year,

-and are deserviag of the closest study by every business man la the country.
Canada's total foreiga trade for the year amounted to $1,078,173,240, as coin-

Pared witb $1,112,562,107 for the twelve months ending March, 1914. This is the
geniera:l ýresuit as issued at Ottawa. On the face of it it is satisfactory, but a
,closer examination hardly justifies the general comparison.

la the first place, the exporte of foreign produce increased $28,0O0,000, and
this muet be deducted. Again the importation and exportation of coin and
-bullion increased $123,000,000, and this also muet be deducted to arrive at a.
Fir comparison between the trade of last year and the trade of this .year.
Of cOUrse, Canada got a smaîl fee for handling this foreign produce and for
IranisPorting this coin and bullion to and fromn the Ottawa Treasury. Yet it
wold be foolish for any one to allow these unusual items to influence- bis
ODiiîon as to the real size of the country's foreign trade.

Deducting these two items fromn the total trade we find that the real trade
for the year is $927,000,000, as compared with $1,112,00,000 ia the prçvious
Y'ear or a decrease of about 16 per cent. This corresponds pretty f airly with
the decline in domestic trade. Under these circumstances it is reasonable to
'cOnc lude tha- during the past twelve months the trade of Canada,. both external
adnd intern.1i, was iifteen per cent. less tban la the corresponding twelve months
'ending March 31st, 1911.

This ls the worst that caa be said, and it is always well to know the worst.
Indeed, the showing is rather remarkable considering the extraordinary cir-
'Urnstanc(ýs. Moreover, the greatest decreases are passed and the remailling
-fLOnths of the year should show better results.

'There ls one other feature which is most encouraging. During this twelve
Illonths' period importe declined caie hundred and sixty-three million dollars.
'Wille exports of Canadian produce declined only twenty millions. In other
WOrie, whîîe Canada had twenty million dollars less goode to sou, she saved one

llundred and sixty-throe million dollars la bier purchases.
Whon importe decline it doos not necessarlly f ollow that purchases at home

increase. Canada bouglit much less abroad, and also bougbt lees at home.
'rhis can oaly be explained by poiating out that the contraction of foreign
borrowings forced Canada to take sovoral reefs la !ts commercial sails. It 18
probable, however, that don'estic purchases will revive sooner thaa foreign
Vurchases.

Imperial Bank Report

N 0one can accuse the Imperial Bank of nglcting to take precaution to
Protect its circulation and its dopoitors. The bank's quick assets on
APril 3Oth were nearly two million dollars higher than at the same period

in the previous year, and amountod to sixty per cent. of the total liabilities
to the public. This îs an exceptional
position, and the management is to be
coagratulated. No doubt there will bc
some who may think that the Imperial
aad other banksare hoardiag too mach
gold, but it is of prime importance that
our larger banks should be able to meet
any contJiigency tbat may arise. To do
this thiey muet err on the sideo f caution
rather than on the side of liberality.
Durlng the year the Imperial Bank bas
suffered more 105505 Inpersonnel than
probably ever fell to the lot of any othor
bank la the samne poriod of time. Col.
D. R. Wllkio, president and general man-
ager, was a towor of strength to the In-
stitution and hIe eudden demIso ln No-
vember last was a great loes. Ia addi-
tion the baak loet Its Vico-Preeldont,
Hon. Robert Jaffray; a director, Mr. E.

L~. W. Cox; and its chiof couneel, Mr. James
Blcknell. Naturally, the preeldent's

ad ressrerred to these extraordinI8ry
losses. As bas already been annouaced,

MR. EDWARD HAY, the offices were flhled as followe: Preel-
'Qemerai Manager of the Imperial dent, Mr. Pelog Howland; Vice-President,

Ban k. Mr. Elias Rogers; and directors, Hlon, W.
J. Hanna, Mr. John Nortbway and Col.

Milchie. The new general manager le Mr. Edward Hay, who joined the bank
before it opened its doore In 1875, and who bas been assistant general manager
Bince 1902.

The Situation in New YorkCA2NADA le still waltlng on New York developmonts, and last week NewCYork was 'waltlng for news from Bertin. That le the story of the finan-
cuej situation in a nutshell. On Friday the New York stock market was

lai a tato of "suspended animation," due partly to the lack of nowe from Berlin
and4 Partly to the approacblng Monday holiday. The volume of stock dealinge
ýwastbe.smallest recorded since the middle of Marcb. On Saturday the saine

bnter Point of rosomblanco between the situation la New York and that
'of the Canadien financlal centres la to be found ln the graduai accumulation

'oelnllY.Lait weoe' weekly statement from the New York clearing bouse
ehOWed surplus reserves at a new record. Money le a drug on the New York
ýat'ret because the lenders are afraid and because the borrowers are exceed-
'11frytimid. We k.now that tbls le very much the situation In Canada, and that
de>Oslts ln the savings -banks bave lncreased more tban twenty-flve million
.dollars ln thie past twelve months.

Th clos prices of leading New York stocke on Saturday last were Amal-
eaiae CoPper, 65%; Aineriean Car & Foundry, 511/; Ainorican Locomnotive,

46 tchison 99- Baltimore & Ohio, 72; New York Cenitral, 84%/; Redding,
"'% Uie Si.dtaes Steel, 543/4; Westinghouse, 93; Canadien PacIfie,157;

1),ring the weel< May wheat declined 16 cents a busbel, Jiily clos>ed at 125%,

"The Boots thai stoôd the Test"

HonestShoes
Theý Keystone of the succes

achieved by Ames Holden
McCready Limited

Go into any shoe store of any
standin g in Canada, and ask the proprietor
about "Ames Holden" or "McCready"
Footwear. His reply will be ccThey are
honest shoes".

Every dealer in Canada knows the
Ames Holden McCready reputation for
quality and value.

He knows that "cAmes Holden" or
"4McCready" on a shoe means, honest
leather, hones t workmanship, long
wear and comfort.

It is on this foundation that we -have
bult the largest business of its kind
in the Dominion.

You want an honestly made shoe,
that will give you service and satisfaction
for your money. Ask your dealer to
show you the new spring and summer
styles in the "Ames Holden" or the
"1McCready" brand of shoes. 3

Ames Holden McCready
Limit.

Montreal.

QUALITY-Frsi, Ladt and AIueaus.


