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The Fair Basis for Railway Rates

The man in the street is generally mystified in
endeavouring to fathom the mystery of railroad rate-
makmg Some critics charge that this mystification
ig heightened by the railroad authorities themselves
with the ddlbera,!e purpose of making the subject
s0 complex ‘that it cannot be solved by any simple
analytical process. To this end, it is charged, the
terms “classification,” “differentials,” ompetitive
and commercial conditions,” “cost of service,” “value
of service” have all been paraded with the purpose
of making the construction of rates so full of mys-
tery that there would be a tendency to take the
judgment of railroad men themselves as final.

There are two phases of the problem, however,
that can be briefly and clearly described. Compe-

tition is free and open as to bulk freights on the
Great Lakes. The result is seen in the competitive
rates on grain, ore and coal from Duluth to Buffalo,
of ‘about one-tenth the railroad rate for the same
haul. On general merchandise, which the railroads
themse]ves control and which can be carried on only
in the railroad type of steamer, rates are framed on
-a "“differential” basis under the all-rail that is to
sa'y, while the water rate is lower than the raii rate,
yét the difference is fixed by agreement and not by
ﬁee competition. Remember, no railroad has in-
vested a dollar in that right-of-way, or in maintain-
ing lightHouses or channels. The value of the ser-
vice on such a public highway belongs to the owners,
the public, and should be given to them in the lowest
spossible -rates. But under present conditions  that
4s not the case. The railroads have the power to say
that a water rate shall be five, or ten, or twenty
¢ents under the railroad rate to the same ' point.
They cannot only determine the rate but put it into
actual practice because of their control of the ship-
ping and their power to offer Jllin&dtblﬁ)elltion to
such boat lines as will not enter into an agreement
with them to iaintain rates.

Another anomaly that needs investigation is the
evil of “indirect routing.” It seems reasonable that
freight should be moved between two points on the
route that can transport it most cheaply. If that
could be dohe, there would be a direct saving to the
public in rates. But the fact is that the short line
must maintain high rates in order to give the line
with a longer haul a “differential”—that is, a cut in
rates sufficient to enable that road to get a share
of the traffic which it otherwise could not obtain
because of the time consumed in making the long
haul.

No clearer way to show the economic waste of
such a method can be found than in present rates
between New York and Chicago. The basic.rate be-
tween the two points is 75 cents all-rail first class.
The rate by rail to Buffalo and then by lake to Chi-
c‘gé is 62 cents. From Buffalo to Chicago modern
package-freight steamers sail every day. These
steamers are sailing westbound with an average load
of about one-third their capacity. It costs just as
much fo run thege: boats.one-third full as full of
freight. ‘If the rates were made lower, would not
lhe tonnage move to fill the steamers to full capac-
ity and make their operations profitable? The rail-
roads say “No,” for if the rates were reduced on
the lakes to attract tonnage to the lakes, the same
rafe would be met by “ocean-and-rail” lines, which
also make & rate of 62 cents from New York to
Chicago and are carrying a large volume of tonnage.

What are these “ocean-and-rail” freights? An ex-
5 ample will make the point clear. A steamer loads

.at- New York and sails to Norfolk. Here the cargo
Il.t'hl'uh.ipﬂed to rail, and by this roundabout pro-
cess finally reaches Chicago. To make up for tlie
long’haul and time consumed, such freight receives
a 10w rate by means of a “differential” from the all-
rail route. The rate is precisely the same as for the
rail-and-lake freight by way ‘of Buffalo. Thus to
enablé traffic'to' be carried on in the most uneco-
nd‘h way “all-rail rates are maintéifned at a high
level, and theé great natural waterway via the Great
Lakes cannot be used to advantage. The puhllc
pays both ways—by higher rates and longér time ln
obtafing goods. ]

It is obvious ‘that the rate question cannot be sef-
tled by these methods. Some method will yet have
to'Ye devised _whereby rates will be so adjusted that
ra rodd can receive only a fair and legitimate return
- on the actual capital invested.

4 More Economics. °

The classic definition of “ ics” 18 “the sci-

4 thll ,tred.l of the production, distribution and
i n of wealth.” It is by far the most famil-
Jith which we have to deal. From morn-

‘Qf men s in the field of shaping, trans-
and using the tihtdrd] edoutce¥ with which

hubeenleuwuéomwuﬂ ly
5 in mmifvérsities, or

largest, do not know exactly, what' their function Is,
nor how their activities affect the community.

The one word on which the modern business man
stands is¢the word “practical.” “Practical” men
urge ' greater ‘production - *of'-goods, plead for in-
creased population in such a country as Canada and
set goverfithent officers at work' to swell the tide
of immigration. And" yet What do' we see in this
practical world? To quote an economist whose ex-
cldmation on this’ point has stood ‘without serious
criticism: * .. . Ttiis at lael Decoming evident
that ‘the enormous increase in "prodiictive power
which has marked the present céntufy and is still
going on with acceélerating ratio has mo tendem) to
extirpate poverty or'lo lighten “the burdens of those
who are compelled to toil. It simply widens the
guli between Dives and Lazarus, and makes the
struggle for existence more intense. The march of
invention has clothed mankind with powers of which
a cedfury ago the bholdest tmagination would not
have dreamed. But in factories where laboursaving
machinery has reached its most wonderful develop-
ment little children are at work; wherever the new
forces are anything like fully realized, large classes
are maintained by charity or live on the verge of
amid the greatest accumulations of
wealth men die in starvation, and puny infants
suckle dry breasts; while everywhere the greed of
zain, the worship of wealth, shows the force of the
fear of want. The promised land flies before us
iike the mirage. The fruits of the tree of knowl-
adge turn as we grasp them to apples of Sodom that
srumble at the touch. The association of poverty
with progress is the great enigma of our timés. It
‘s the central fact from which spring industrial, so-
sial and political difficulties that perplex the world,
and with which statesmanship and philanthropy and
aducation grapple in vain.”

What answer will the business men of Canada,
men whose brains and stamina and initiative have
placed our country in the forefront of the nations,
vive to such a charge? Pity indeed it would be if
within the fairest and most promising of lands,
whose resources seem spread before her inhabitants
there should be repeated tie sin
»f other nations, and misery and squalor should go
nand in hand with progress. In the metropolis of
»ur land the rate of infant moriality is as high as,
f not higher than, that of any other city of the
world. There is a break in our economic system.
3omewhere the wheels of progress are clogged.

Producers of wealth are no more, part of the
and yet when the pro-

recourse to it;

with a lavish hand,

eco-

1omic cycle than consumers,
lucers are relatively few and the distributors and
.onsumers relatively numerous, may it not be sald

hat there is a great and important duty lying be-
‘ore the members of all our great industries? A
study of the anomelies and distressing wrongs of
yur industrial sy<téni s the most pressing need of
yur time. BEconomics( the science has been sadly
1eglected. There is dire necessity for hard intensive

nvestigation.

Old Age the Time for,Folly

One by ofte our cherished beliefs go by the Board!
lconomists knock our theories on trade and tariff
Al''to pie¢éd, higher critics rob us of our belief in
liilical loré, scientists of various kinds propound
heories which upset all our pre-conceived’ ulpa< on
ife-and so it goes on ad infinitum.

The only theory we clung to with a pernicious
enacity was the reasonable one that youth was the
ime for foly while middle life and old age ' were
he seasons of deliberate calmness and exemplary
abits. Now that belief is found to be untrue. So
irmly’ rooted was this conviction of the dullness
wnd uselessness of old age that a few years ago Sir
#illiam Osler propounded the theory that all men
yver sixty should be chloformed. Sir William must
1ave been dozing or else he had not looked closely
nto court records.

In Brooklyn there is a Domestic Relations Tri-
yunal which has jurisdiction over all kinds of domes-
ic cases. The records of this court show that it
s not the gay and festive young chaps who are the
‘hief sinners and cause matrimonial mix-ups and
livorce cases, but rather the grey bearded old boys
whom we all thought knew much better. Last year
he court had 392 convictions of which but 1.7 per
ent. was of youths under 20 years of age. Of those
rom 20 to 30 years of age the percentage was 24,

»ff. Perhaps it is a concerted movement on the part
of the gray-beards to disapprove the Osler theory.
At any rate it comes somewhat as a shock to know
-hat the aged and infirm arc more pronc to err than
he young bloods whom we have been blaming from
Adme immorial. We have been doing the youth of
‘he land an injustice.

I’resld’enl C dl‘h'\)dl of Mexico can never hope to be
a_pronounced success with a name iike that.
Sam Hughes allow the Army
our fair land? Up Guards and

Why should Col.
worm to over-run
at 'em!

If a general European war were to break out it
would mean that from ten to twelve miililon mgn
would be involved. The carnage from such a con-
ﬂlcl would be unspeakably great.

Just as Creéat BPBritain, Canada and the United
States are preparing to celebrate their one hundred
years of peace a great European war threatens the
nations. War wrecked Europe might well take a
lesson from the English-speaking nations.

It looks very much as if Canadian cheese exports
to Great Britain will follow the lead taken by Cana-
dian eggs, Canadian butter and Canadian cattle,
There was a time, not so many years ago, when
Canada was a heavy exporter of butter, eggs and
cattle, but these have dwindled to the vanishing
point. Our exports of cheese for the fiscal year end-
ing Jume 30th decreased 8.5 per cent. from the show-
ing made the previous year, and it may shortly come
about that we will cease exporting cheese. Canada
ihould ibé a heavy exporter of _all agricultural pro-
duce, 47
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o W ES)

. &h jncrease of $17000 over
ous yesr. Imports Show a
an incréase, "the 1aiter
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prodicd, which nted itd”
muufzctured exgort cased

imports showed a decrease of $12,000, 000 in purchase
trom the United Stafes and $40,000,000 in purch
from- ‘the  United Kl Considetng’ the wor
wide deyresyon ins lm?J the showmu made b; Cm-
ada must be regﬂ'ﬂ sntls(uctory

trade of’'$1,096, sx;‘.g‘
the figures for th
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SHIPPING RAW PULPWO0OD.

A few fignres wi spow hnw prefitoble the paper-
making fhausty' {sddf Candaa’ ‘@ Fow much “would
be gained if, instead of sending some of our pulp-
wood to the United, States, it was all turned into pulp
or paper within oux owna. borders. During the calen-
dar year 1913, Canadian pulp mills consumed 1,109,-
034 cords of pulpwood, V'\}ll(’d at $7,243,368. Durlng
the same year, there: wmx exported to the United
States an almost equal q\k\nm) of unmanufactured
pulpwood, which _wag walfed at $7070,671. This
quantity of unmamnpfactured wood was sufficient to
have supplied sixty mills of -the averuage size operat-
ing in It would have made 1,034,030 tons
of groundwood pulp, or 517,515 tons of chemical
fibre. Groundweod. would give $14,490,420 for the
value of the pulp sthat could have been made  from
this wood by this process. Chemical fibre is worth
at least $38 a tom, which would have brought the
up to $19,665570. In reality. only $7,070570
was realized by the sale of this matetial. The.pulp
industry lost the  profit that would been made
in manufacturing: ghis waod into pulp and the coun-
try as a whae 1lgst the value rep sented Dby the
cost of manufacture in the form of wvages etc. It
is to secure more of . this profit thit Quebee and
other Canadian provinees have forbilden the export
of raw pulpwood @ut frem crown lands. Better still
would be an expopt duty, which would operate umi-
formly along the entire porder, and apply to wood
cut on private as well as on crown lands—Quebec
Chronicle.

Canada.

value

have

OUR BASIC POSITION.

“Inasmuch.” one London financial writer remarks,
‘as there has been no imflation in the United States
for a number of years, and inasmuch as the country
has been waiting for thoreaburndant supplies of capi-
tal for railway building and-for house construction,
there aré no grounds fer anticipating any great de-
on of trade: in that country or'serious contrac-
power of thé American peo-
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(Tenth in a Series of Shert r\rlmles on Business
. Bomomid.i. By Professor W. W. Swanson..

The next probleth’is €6 @énsides the conditions un=
dér which ' prices aré fixed in’ the' markéet under free
cofnpelltion. “Conpetition’ il the econothic sénse
means the Absénce of frietion=—the absence, that is, of
monopoly conditions and like disturbing factors. Of
cottrse, it ‘Will be ‘séen’ at ghice that there carnot b, in
e nature of things, absolutely freé Gompetition -in
the ‘mafket-2{Kat s, conditions of buythg” and selling
Where Hfo friction arise, where thére are no obstacles
to overcome. We have feally two duestions to con-
sider. First, the economi¢ condition of competitors;
and second, the nature of the product or good about
whicdh competition centres.

Prices Under Free Competition.
. Competition tends to reduce prices, as between
competing units, to a level that can not remain below
the cost of production in any standardized industry.
Each competitor is concerned with the relation of his
total receipts to his total outlay, and these tend to
be equal. Each single, distint economic process tends
to produce yalue equal fo its cost.
This requires that each unit of the total product
should bring in enough to pay the cost £gr which that
unit itself is responsible. It makes no difference vhe-
ther one enterprise produces many things qr whether
the same things .are produced cach by a separate en-
trepreneur or business man. oach Separate unit
tends to bring such a price in the. market as will cover
its cost of production—cost. of production being de-
fined as “all the outlays that must be mnfh- to place
a good upon the market."

Joint Costs and Market Price.
This is the mmple:,t situation that may arise, but
it is greatly complicated under medern me(hwh of
production. There are many industries nh(rt itois
about impossible to get at the cost of production of
unit, because it may merely be produced as part of
larger process. For example, in the meat-packing in-
dustry there must be considered the use that is made
of bones, blood, as well as many
other by-products. It is conceivable that by -products
may e sold at less than their actual cost of produc-
that some use may be made of them
profit as a The
making of railwa¥y

a

bristles and hair,

tion, in order
and that, the business
same holds true with regard tothe

may whole.

rates. It is next to impossible to get at the actual
cost of carrying coal, lumber, silk, colton, wool, spices

certain commodi-

|and diamends. Tt possible that
be carried below

nd the business gainas a whole

s muay be

ties may cost, so that cd

operated to capacity

8] (o] .
e, i > he sald at, tl -ase of "joint
O “A LITTLE NONSENSE NOW AND THEN!" O Hence, it eannot be 1id that, in ‘w case of "jo ;
o o costs” of production thal market prices or rates will
. eqULE r evel equE . actug f pro-
V0O 00 00 O 0 0000000000000 equal or even tend to equal the actual cost of pre
duction in each case,

In these cases, the whole cost of, operatipg the husi-
ness muft bt fotaied; ph{lhomhlh\% ‘$n? w\‘m nccount
allotted.

must be arbitrarily Hence competition does

turn, of,course it becomes
cott's

——

A Wichita hoy -tolfl -tHe Sunday school teacher that
parable was the orie where the
‘—ansis City Star

his favorite
“loafs and fishes’

If Madame Caillaux can es
she has
Americah vaudeville circuits.—South-

French law. fertile field for
endeavor in the

Lumberman.

open a

ern

calls for a bucket of water it means the

Weedy-looking Youth (to well-known pugilist) “1

physique.  All you have to do is to keep a cvil tongue
in your head!"—EXxchange,
ILLUSIONS OF WAF(
(By Rlchunl Le Gallienng).
War
1 abhor,

And yet how sweet

The sound along the marching strect
Of drum angd fife! And I forget
Wl eyes of widows, and forget
Broken old mothers, and the whole
Dark butchery without a soul.
_Without a soulsave this bright drink
-sweel as death;

Anil even by peace-abiding feet

Go marching with the marching sireet;
I"or yonder, yonder, goes the fife,
And whal care | life!

Of heady music

for human

The tears fill my ,
And my full heart is like to break;
And yet 'tis all embannered lies,
A dream those little

astonished e,

drummers make,

O, it is wickediess to clothe

Yon hideous grinning thingghat stalks
Hidden immusic, like a qugim,

That in a gaxilen of slory malks,
Till good men loye the thigg they loathe!

- v .
Art, thou has many lnf‘ﬂmlel.
But not fn infywy Jike thif,

a7

an angleworm—Lippin- | pore
|

man

ape the clutches of the
future

When a woman winds a towel around her head and
beginning of

’ not control the ascribing of reward (prices) to the
Why not get a hook worm to bite the army worm. | various units within the busines whole on the
—Baltimore American. actual basis of the cost of producing each unit. That
—_ |is, certain units may be sold below their actual cost
A tailor in New York advertises: |of production, in order that the costs involved in the
LADIES” SUITS MADE, business as a whole may be met.

WITH OR WITHOUT GOODS. Increasing Returns. .
No moralists, we, but, really, this-is goink too far. A business carried on largely at joint cost—such as
—Colller’s Weekly. the packing industry, or the railroad—is a husiness of |
— “increasing return” within certain limits. If the plant
Even a worm will turn; and, if it takes a sharp |pas some capacity unused, it is casy to see that it is

wasteful than if there were no such unused ca-

| pacity. To get the greatest efficiency possible a plant
| )
productive factors

proportions. When
to be one of

must be big enough to combine the

in the best possible this point is

reached the husiness ccases “incr

returns” and the special motive for expansion ceases

e Cut-Throat Competition,
The tightwad in pn]\tl sfits;like a square pegina A7 i "
2oim i “her ants arer to capacity re is aten-
round lhole.—Memphis News Scimitar, V 1 plants arerun to full capacity there i ¢‘|
? {dency to cut rates to attract new customers, while

the general level of prices is myintained. Sometimes

countries—it being

at less than the cost

(uuu(]ﬁ are “dumped” into other

possible to sell part of the output

of production because of the 1 to the business as a

whole from operating to full capacity, 1If this is done

however, it s
competition

by all the competitors at once, an

| ecconomic waste and leads to *“‘cut throat”

| other words tend to rise as e

xpand expands.

want to learn the art of self-defence; it's very diffi- | rhi i
1t ismt G S i While the condition of increasing returns lasts, and
cult, isn't i it . &
- % |the tendency to cut-throat competition i8 strong, it
Pugrillst—"0h, no; quite easy to a man of your

is to"the interest of all producers to prevent it if pog-
Where the
or a woollen mill,

as in a flodr
price”

sible. outputis homogeneous,
by the
cach unit of a homo-
is charged with the same
[Jninl-wmt outlays. While this may not be inherently

this can be done “one

| principle.  Under this principle?

| geneous product share of
| logical in itsclf it is brought about by business neces-
sity.

'But where the produet is* helerogenous, and where
; the business is expanded ‘all along the line direct, ac~
tive competition becomes wasteful. Prices will then
be maintained by political; competition—by the men-
ace of price-cutting if other .competitors indulge inj

this practice,

All this may Where
_;‘juint cost-is negligible: epch: upit eams its own cost,
| whether the product of the buﬂme‘w is homogeneous
or heterogeneous.

Where the producer
returns the

be simply stated as follows:

is under the law of increasing
in the case of a homogeneous
to indulge in cut-throat competition
the one€ price principle. If the out-
put is heterogeneous—sguch as cotton fibre and cotton
seed—active competition runs almost inevitably into
cut~throat competition, bringing Zeneral prices below

temptation,
output like flour,

|

| is restrained by

cost. This competition ‘In the end tends to destroy
itself.
Where the producer is working under the law of

Jyint costs, but near maximum efficiency s that in-
creasing returhs are no longer important, the tempta-
tion to indulge cul-throat c¢ompetition, whether for
homogeneous or heterogeneous products, iy r:étﬁbved
The general price- Ievel tenda lo, equal thnl of cunt
The costs that pach umt of oulput ,Bhould bear ls ar-
bitrarily decided at the' dlncrquun of the entrepensur:

s d e A J

s O 2y 1 s

108 T L a1 Ay 11 3T S i}

) At shoy the mnmss,m Wi i e dotetin

“ﬁve shall next consider the Guestion of uelllng pp}uw
17 and the conditions umww monwob' pnoe

g1 .

e of imports
vhich is §8; .
160 946 above that of the pr;vlous year, while exportg
how a decline of 810},}57 94, oréfr ,465,184,1
{6 i’émf 260656 - Tt . m«’em,,::
over Inpotty $470457,375, Mww $852.835,015
for the year endlng with June, 1913, Egscepg for this
Jast-mentioned: ¥éir; thevalué' 8 Was the
largest on record. For thtlb months in BUCtESSiQn

at the end .ot ;the z’?cbeh.w im-
nné't‘h’n l € ‘Was only

ports in value. !‘ﬁo
653,522, imports amountlng to. $167,772,973 and exports
$157,119,451. 'The value of imnortq was consideraply
larger than for any P“Viou! month bf June, while
that for exports had been execeded only in the lagt
prece(llng year,

It is common to attribute the changes in forcigy
trade to last year’s tariff revision, but that coyq
hardly have affected exports materially. The falling
off in these was due to a decline in supply in some
important lines compared with the demand for domes.
tic consumption. This especially affected foodstuff,
¢orn and meat products in ‘particular.

It was inevitable and to be expected that there
should be an increase of imports as a result of th,
removal or reduction of duties, That does not ip
itself imply any disadvantage, though in some cuseg
it was doubtless at the expense of' domestic .
ducers who were not prepared for ‘the incredascd com-
petition from abroad. It takes time for an adjust-
ment to such an inflaence, and its benefit will have
to appear in greater economy and efficiency in pros
daction. There was much need of a stimulus of the
Lind, one of the results of protection being to relax

the energies of production and. trade, and

to keep
up prices at the expensé of' both quantity and quality
of output, What ever effect. the tariff changes
have had is mingled with the results of other cinses

for a slackening in trade which are quite familia
New York Journal of C Commerce.

MACHINERY VALUE TO THE HUMAN RACE,

Take away machinery frommankind and we shoula
be reduced to starvation. Destroy the reaper that
binds the wheat in Dakota, and. give him hack hig

cradle; take away the thréesher and give man back his
flail; stop the machines that gMind the grain and zive
man back his rmll Stones; destroy the railroad that
carries the flour oust and ‘glyé him back his pack
horse, and New York wuulq starve for bread in a
fortnight.  During the bligzard of 1888, when truns-
portation muchinpry wna{'at'a standstill for only a
few days, bread sold in New York stores at 50 cents
a loaf,

Machinery has mude geneml education pc ble. In

the tenth century the Countess of Anjou gave 200
sheep a load of “he.u a load of rye, a load of millat
and several costly skins of fur for one copy of a Ger-
man monk’s writing.  The printing press has sown
our land broadeast with books, - A bootblack vitn pur-
chase “lL.es Miserables” and half a
peare's masterpieces, with a' day’s earnings.
Machinery has beautified our land. A few centut-

ies ago the great painters toiled for the

dozen . Shakes-

palaces of

kings. To-day You can buy copics of Millc and
Raphael's masterpieces for a dime each. FFor a few
nickels the meving picture camera will walk you

beneath the cherry blossoms of Japan,
lion hunt in darkest Africa and take you across
frozen silence of the Polar regions, all in one cvening
—Leslie's.

show you o

THE HINDU PROBLEM.

The question has been shirked hitherto hecause of
its delicacy, but the next Imperial conference ouzht
full discussion of it, and ,if
establishment of a clearly-defined policy, common to
all the dominions, accepted and approved in principle
by Great Britain, and framed in such a way
dffect the dignity or “amour pronre” of the
Indian subjects. Why should not the Indi:
ment follow the example of Japan, and
strict immigration, not (as she did with Natal cavlies)
in & spirit of retaliation,
In any case, it Is of the greatest imporrance
like those of the Komagata Maru
be rendered impossible in the future.—United Fmpire

to see a possible, the

as not
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ORGANIZED LABOR.

shile those from 30 to 40 contributed 37.7 per cent. | M v, but when a man winds a towel around his 1 ALY 'nl\-xrr}:xsgrv f‘;’_‘(.“] )f”l]”“ ”I; <ot level It was a few minutes after twelve o'clock ni i Sal

The gray beards of 49 or otcr ftrniched 26.6 per | head and calls f‘:r “'7_‘“"' it means the end of a big | o 1§ evidint elh“?e:i(l::n_lo ‘.‘?':T:::"' — urday. A truck loaded with small steel beams liscked

cent., thereby setting a shocking example to their night.—Atlanta ‘Constitution. 3 [when the cipaeies nf’n)n- n‘“‘““‘q ot |n-mim-|n:.:- g””d's‘ up in front of a building in course of constriction

sounger brothers and to their sons. rra BT ol ";”\"7 'd‘!‘ g e |is greater than iy justified by the demand. Guods “Hey" said the driver to the contractor in clurge
The court, does Kot furpish & Toasons wiiy (| ']‘h“ \:ilr :];‘ (-‘l'”‘" ¢ e with messs |cannol continue o sell permanently below the cost "I want to unload; send out a cougle of ironwoiker

;ay old boys should lead the way along the festive ::“ 1dr|l-—\\}‘n]t et lline, as it will drive certain producers out of busi- “(:nn't; all gone home.”

;al!n which ends in divorce. Perhaps it is the tango v,-,". ‘-'1r -\ ( 3 ‘4.; ‘; w“(p e —.lnm“ a O v Vewdl, THE Mnernal sumily eoibied Fith: di ineriged '1 hat's bad,” muttered the driv‘ur, picking up the

which seems to seize upon those in .middle life or BC=EAn S0 € ‘j 77' _OL ~onfion ‘Chiniot, {demand at the lower price fevels gradually bring prices reing,

of mature years with a hold that cannot be shaken - %,,I, to the level of the cost of production. Prices in “Wait a minute,” said the contract®r, “and well

get you unloaded. Send two men up here,” he shoited
to the foreman.

Two hodcarriers appeared, and the contractor ook
off his coat to lend a hand. Just then a walkin:
gate happened around the corner.

“Are those men ironworkers?” he

“No;

asked.
can't you see they're hodcarriers?”

“Then they can't handle those beams,"
the delegate with agsurance.

“But I need the beams, and there ain't any
Workers here now.” '

“Can't hol‘p what you mneed.” said the
Jauntily; “hodcarriers ain’t allowed to handle ivon-
work.” :
i|' “The drivet 160ked at the delega!o and then at the
contractor.
| *‘Guess T'd beuer.bring ‘em back, Monday,”
and Without another word drove off. '

Thé'delegate 1it a' cigar-and moved on
tractor resumed his coat.—New York Post.

remarked

delegate

he said

cone

The

SCHOOL USE OF NEWSPAPERS.

At the recent Meeting of the National Education
Assoclation, Dr. W, Dawson Johnston, formerly li-
brarian of Columbia University and now librarian of
the St. Paul Publie Library, spoke on *“The Newspi-
per Morgue, the Library, and the School.”

_“Librarians” he gaid, “must study newspapers and
nowﬂvnnel methods lf they are to do the educational
Wwork which they Bhuuld do.

“The newspaper is lhe greatest demoeratic force
there Is, 1t should he made available in the library,
not only in the form in which it, {8 published, but it
the form in which it ls preseived in the newspaper of-
fice; that Is.‘ L'J ?he morgug'v A mewspaper clipping
mMay have tenmld the value of a pook and a hupdred-
told the vaheé' of a’det of bookn
“THe study and cﬂpplng of news)
Introdiiced fnto the wehoola: uidt, Bt

yuld be,
part v(

n,:er;n sho

DRAS‘TIC 'DROPth

All the Leading lnuon Wore St
Ranging Downwards - from 1
Shawinigan and Montreal F

Stock = Bxch:

The Montreal
through one of the most eventf
nals.

The liquidation, which assun

terday greater than has been w
since the panic year of 1907, v
with redoubled energy, and the
clines previously noted were fu

So far as the mere recession |
jnigan. with a loss of 14% points
with one of 11 points, at 211, we
ferers, hut hoth the great interna
and Brazilian, dropped an addit

more.
Some idea of the weakness o
gathercd from the following ta
principal figures in suceinet for
To-day's To-day’s °

! Opening Noon Clos

Price. Price. Pri

Shawinigan 12134 111
Power 5 w920 211
Braziliun .. .. .. 63 " 598
C:Pi Ri . 175% 171%
Toronto  Rly. 116 111%
Textile .. .. .. 6b6% 64
N. 8. Steel 47% 46
Can. S, pfd. .... 61 59
Iron .. 21% 20

Early in the day the call wen
margins, and while these were 1
better than was cxpectcd

wht were placed unidér the ne

themsel to be clx)ged ‘out

The volume

of this enforced
‘to a great extent by orders from
did these promise to become tt
wiser to abandon the afternoon
The

change

view taken by the commi

was ‘conseq
the European Bourses l)e_iil;: cle
advised to remain open here, thu

that, in

ers of Canadian securities a cha
céntre. )

Those in control
took much the

of ithe Tor:
same view of thi
word of the course adopted her
Cily brokers there immediately

Having still further canvassed
erning of the Meont
reached. the conclusion that it -
main closed a portion. of to-morr
a better line may be had on the

The decision to
reached after

committee

close to-mo:
a conefrence in wh
The p
‘hat, until matters simmered dow
able to give

ers of the city took part.

the public less chan
s they have been doing now for

The Exchange clearing house
at the usual hour thig afternoon

MONEY AND EX

London- Money market disor
at 4% for short dates and 414
dates.  Money loaned at 2% to
and 2% fop weekly fixtures.
at bank

Lar

in loans and discounts.
firm of dis,

unt brokers was ann
No continent
has appeared in open market and
rates were quite

as unimportant,

nominal.

London
2% off

Consols cash 71% off
Japs 4's 74 unchan,

off 2, Rio Tinto 56 off 6%,
Paris- - French Rentes 177.
(1906) 98.00 unchanged. Rio T
Berlin- German 3's 73.75 off (
Parig exchange on London 25 f
Berlin ex¢ hange

on London 20 n

TWIN CITY RAPID
Very satisfactory increases con
by the Twin City Rapid Transit (
cated by the following figures for

1914,

June grogs $790,335
) Net o o 2 897,801
Sur. after charges . ... 250,886
6 months gross .. «ses 4,517,563

. Net . . 2,130,845
SUr. after charges 1,245,054
] j
GOLD FOR- LONI

New York, July "8 —Kidder,
:),an\' are shipping $1,500,000 gold

he (

armania,
New York,

July 28.—Bernard |
have

engaged  $1,000,000 gold: co

London tg- -morrow,

;1:\0“ York, July 28.—National C
900,000 coin to London by Wec

BOURSEDID NOT C
York, July 28 —Cables yeste
Wwas closed were in error.
urb which gave rise to the
had closed. Business was

a
nd" short sales were accepted
With previous orders.

New
Bourse
of the ¢
Bourse

il BIG’ELOW CARPET C
CUI:ikllun July 28 Thie new lgsile
b i.buny preferred utock 1s unde:

© -kulmcrlbe 1t sold on the -

1005 b SRt
3 500

G




