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the world bf British power. The Kslser certainly 
had a line assort ment of diplomats to advise him.

■ .....---------------—) wm g
GERMAN NAVAL DEVELOPMENT.

tUverpool Journal of Commerce.)

The fighting* strength of the German navy at the 
present time can only be a matter of conjecture, while 
Its power of eapanslon hae been the subject of con- 
elder able speculation.

To heT^battle squadrons the enemy will undoubt­
edly have added the Kronprinz. which was laid down 
at Kiel In the middle of 18l2, while the battle cruisers 
Lultzow. launched at Danzig near the end of 1813, 
and the Brsats Hertha, laid down In the same year, 
will certainly have joined the waiting-battle cruiser

•TEEL PRODUCTION IN GREAT BRITAIN.
(Iron Age.)

The British Iron Trade Association reports the 
total production of steel in Great Britain In the year 
1814 at 7,836,118 long tone. This Is 171,217 tons 
more than In 1811, and is the largest make of steel 
ever reported. The wsr has stimulated rather than 
checked production. The increase last year was In 
the face of a smaller make of pig iron, the propor­
tion of steel to pig having increased from 78.1 per cent.
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Sir Ian Hamilton says It was “touch and go" when 

the British were trying to force a landing on the 
Gallipoli Peninsula. His story of the fighting makes 
most Interesting reading, and leads one to the con­
clusion that if the Allied Commander at the Dar­
danelles lost his job with the sword he could make 
a good living with his pen.
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in 1918 to S7 per cent last year.
The total production of ingots and direct castings 

for the year was, in long tons, as follows:
------ Acid-------  -------Basil

The Board of Trade Committee which has been in­
vestigating the Tramways situation desires more 
information in regard to the various projects now 
before the public. The only satisfactory solution Is 
to get outside experts, and have them investigate 
the whole situation and report upon the matter. No 
other solution will ever prove satisfactory.

HON. W. S. FIELDING, President And Editor-In-Chief, 
J. C. ROSS, M.A., Managing Editor. .squadron by this time.

The best known of the new ships under construc­
tion are the Ersatz Worth and the "T,“ both com­
menced early in 1914. These vessels are approxim­
ately of 28,000 tons displacement and mount eight

Total
Tons. % Tons. 

10.2 482,444 6.1 1,279,616
47.0 2,874,748 36.7 6,656,597

Tons. % 
Bessemer .. 797i072 
Open hearth. 8,680,848
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16-inch guns.
class they carry the same armament muc^i more effi-

57.2 3,367,193 42.8 7.83M13 
63.4 2.803,722 36.6 7,668,876

Total...........4,477,920
Total. 1913.. .4,860,154 

The increase over 1913 was 171,237 tone, or 2.2 per
Germany is said to be discounting notes at the 

it is also said that
ciently protected, but àt an inferior speed.

The German flee^ is most likely tç fight when 
the land campaigns have gone so badly for her

mall).—The
British war loe 

Bank of England 
will take the fen* of

ruinous rate of 36 per cent.
| Germany is now drawing on the hoard of gold 
i which she deposited in Spandau Tower at the close 
of the Franco-Prussian War of 1870-71. There are
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28 (byIvmdon. June

ligated by

(JTj’taterest at 4)4 per cent, per 

^ June 1 and December
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dividend will be paid

cent., being wholly In basic steel. In 1913 the total 
production of openhearth steel was 6,063,176 tons, or 
79.1 per cent, of the total; of bessemer or converter 
steel 1,600,701 tone, or 80.9 per cent. The propor­
tions in 1814, as shown above, were 83.7 per cent, 
openhearth and 16.3 pec cent, converter steel. There 
was a loss In converter of 321,185 tons, but a gain in 
openhearth of 492,422 tone.

The production of steel in Great Britain for 10 
years past has been, in long tons, as follows: 

6,889,460 
6,462.274 
6,622,748

1908....................... 5,295,642
5,881,628

The make of steel in 1914 was the largest reported 
In the 10 years. The gain does not so much Indicate 
an increase in finished products as a gradual decrease 
In the production of wrought, or puddled. Iron, 
the 10 years the proportion of openhearth steel to the 
total has increased from 65.9 per cent, to 83.7 per cent., 
while there was a decrease from 34.1 per cent, to 
16.3 per cent. In the proportion of converter steel.
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thethat a master stroke is necessary in order to re- 
When that state of affairs-willj trieve the situation.

! arrive is, at the moment, beyond mortal knowledge. 
! Many critics still anticipate that another winter 
j campaign will not be necessary, but this viéw appears 
! to err on the optimistic aide; and if we neglect it and

many Indications that the economic pressure in 
Germany is becoming extremely acute.

SIR FREDERICK WILLIAMS-TAYLOR,
General Manager LL.D. Uf.yearly nn 

lied by His 
toll balf-year'8
L The stock is an investment aui 

,1893.'' and trustees ma 
that the price may

A. D. BRAITHWAITE,Canada has borrowed in Great Britain altogether | 
$2,626,000.000. During the past few years Great 

! Britain has been sending us in the neighborhood of 
$200,000,000 a year, hut during the past few months

IMONTREAL, WEDNESDAY, JULY 7. 1915.
Assistant General Manager.

assume that eighteen months of war is a practical 
possibility, then the German navy is likely to prove a 

! much more powerful argument than it Is at present.
Early In the war the superior value of the battle 

- cruiser was emphatically demonstrated, and if the big 
ship facilities of the German yards were concentrated

D. *: ClTrk Pr‘ Bran‘he*
Branches

■Trustee Act
■notwithstanding
Investment exceed the redemption ve 
Sit. Applications, which must be 
I, depo.lt of £6 Per cent., will be 

iBank of England. Threadneefile stre.
t sad mar **

of any
Applications must be foi

Canada’s Exports of Manu­
factured Goods.

1905 1910 6,374,481
1911 ........................ 6.461,612
1912 ........................ 6.795,144
1913 ........   7,663,876

7,886,113

this country lias been going to the United States for | 
After the war it is 1906la large proportion of its funds.

! expected that Great Britain will again prove our
Blanches at all important Cities and 
Towns in every Province in the Dominion 

of Canada.
1907

principal hanker.Germany, which has been one of the world's greai 
manufacturing countries, exported over twenty-five 
per cent, of all she turned out of her factories. Van1 
ada. on the other hand, exports less than ten pel 
cent, of her total manufactures.

on rushing out this class of ship the squadron would 
Firms such as the

1909 1914 IN NEWFOUNDLAND:
ST. JOHN’S CURLING GRAND FALLS 

IN GREAT BRITAIN: 
LONDON: 47 Threadneedle Street, E.C

G. C. CASSELS, Manager 
LONDON: Sub-Agency, 9 Waterloo Place 

Pali Mall, S.W.

forwarded either direct 
hanker or stockbrok-

! he Immensely strengthened.

I Germania at Kiel. Blohm and Voss and the Vulcan
The I'nited States hankers are wondering what 

they will do with the gold wnich is accumulating j 
in their vaults. The Lnlted States is accumulating J 
a gold balance of J140.n00.000 a nuinth and this is | 
likely to grow much faster when the exports of war 
munitions increase as they are bound to do. and 
also when the United States begins exporting grain.

; med|um 
/ gingd°m-

^ pounds.
- Arrangements
ii applications

' the P°8t

Company at Hamburg, and the Schichau yard at 
Dantzig, could probably between them complete seven 
or eight battle cruisers by the end of next spring, 
when the Germans would have available something 
like twenty dreadnoughts and fifteen battle cruisers.

The above figures can only of course be quite 
eral. but they serve to Indicate that If the final sea 
battle be postponed till next year the tussle Is likely 
beyond the general imagination.
to assume proportions hitherto undreamed of, and far

In are being made fo 
for smaller amounts the 

Further payments

The brand “Made in Germanv," was almost a: 
familiar in Canada as were the goods manufactured 
within our own borders. In this respect Canada hao

IN THE UNITED STATES:much to learn from Germany. That country through 
the ro-operation of its manufacturers, bankers, trans* The great problem now is how to use the idle money

to the best advantage. One suggestion is that the

: u follows: —
I' £10 per 
I $15 per

H5 per cent, on 
$15 per 
£10 per cent, on

Tuesday, July 2NEW YORK:—
R. Y. Hebden. W. A. Bog, J. T. Molineux 

AGENTS, 64 Wall St.

cent, on 
cent, on Tuesday, Augustportation companies and the Government, built up 

an overseas trade amounting to more than $4,500. I’nited States spend a billion dollars on good roads 
German manufacturers established throughout the country, which, after all, is a very

SAVINGS SYSTEM.
(Christian Science Monitor.)

Tuesday, Aukus
000,000 a year.
agencies in all parts of the world, advertised theb K°od suggestion.

CHICAGO Tuesday, Augus 
Tuesday. Septem 
Tuesday, Septem

SPOKANE cent, on
One of the largest of western employing concerns 

has adopted a savings system somewhat novel in 
character for the encouragement of thrift among its 
employees, 
to $10,000 a day. 
leaves a certain amount of his salary or wage to be 
deposited in any one of a long list of banks, accord - ! 
ing to his own selection, 
to make the deposit in his name and, on its own ac- :

goods and sought to impress purchasers with the 
value of commodities manufactured in the Father 
land. That they were successful goes without say

£16 per cent, on
cent, on Tuesday, OctobeNORTHCLIFFE'S SERVICE.

«Chicago Tribune.) K £10 per 
£10 per

I The governor 
I guthorlxed lo receive applicattoi 
f Milch will take the ton* either of It 
1,tonds to bearer, at the option of th 
I If not previously redeemed the loa 

December 1, 1845, but Hit

The payroll of this establishment runs 
On each pay day the employee

cent, on Tuesday, Octob 
and company of theA LITTLE NONSENSE 

NOW AND THEN”
Lord Northcliffe's unpopularity in Great Britain 

is caused by the unpopularity of the truths his news- 
English military history reveals a per-

Now that Germany's overseas trade has been de 
etroyed, it is time that Canada should do somethin, 
to capture a share of the business formerly trans 
acted by the German nation. There are, of course 
many things that we should not adopt from th 
Germans, but that is no reason why we should no

papers tell.
sistenf devotion to precedent, and it would not be i IThe concern undertakes
surprising if the British were trying to fight the Boer 
war over again in Flanders. When they had adapt­
ed themselves to that method of fighting they used

King Victor Emmanuel has joined the “See Berlin 
First" movement.—Indianapolis Star. count, to add 1 per cent, to the 3 per cent, allowed 

by the bank.
it par on

The employer in this Instance does to themselves theeminent reserve 
Ffteloan at par at any time on or a 

11#, on giving three calendar mont) 
Both capital and 1;

copy the methods of trade which proved profitable it well and they afterwards perfected it. Germans 
in their case. There was recently formed in Uanad. observed with admiration the British skill in taking 
a Canadian Export Association, which has for iti j cover in an advance. —
object the furtherance of our overseas trade. Thi 
should be supported in every posible way. 
ness, as in war, a good policy is to take the offensiv-
and carry the war Into the enemy's territory, hi precedents quickly. It Is part of their solidity not to 
the past our Canadian manufacturers have been too do so. it is a part of their tenacity not to. Some- 
content to shelter themselves behind tariff wall:, times it works out the way it did at Quatre Bras and 
and seek only to satisfy the purely domestic trade sometimes the way it did in the woods near Du- 
When the bad times come they have only the 
anchor, and are apt to suffer more than a manu
facturer who has foreign markets to supply as well long as the London newspapers give 
as local ones. Our Canadian manufacturers should sufficiently interesting narratives, revealing the 
bestir themselves, and instead of exporting less than ism of the British troops, the English are likely to be 
ten per cent, of the total output of their factorie: satisfied with the British conduct of the war and he 
should export at least twenty-five per cent., anti curious to know why the French and Russians "don’t 
make the slogan "Made in Canada" as well known in do something."
Canada as the “Made in Germany" slogan 
vlous to the war. The following table shows 
ada's exports of manufactured goods during 
years, bat more more should be accomplished 
Year ending March 31st, 1912 ....
Year ending March 31st, 1912 ....
Year ending March 31st, 1914 ....
Year ending March 31st, 1915 ....

not use the money deposited for any purpose of its 
own. but it rewards every depositor according to his 
thrift.

Small Boy (to stout old lady Who was hauling her­
self into the tram with difficulty)—If they’d given 
yer more yeast, missis, when yer was young you'd 
been able to rise better.

Stout Old Lady—An’ If they'd a-given you more 
yeast, my boy, you’d a-been better bred.

Nearly all of the larger employing concerns 
of the West have adopted some system -to

! London Gazette, 
oherge on

Now the method has been changed again, but it the consolidated fund of tencourage
saving among their employees, but this seems to 
approach nearer to profit sharing than any of the 
others.

In busi ia not apparent that th» British have dropped their 
South African precedent. The English do not drop 1 The books of the loan will be kepi 

I England and at the Bank of Irelant 
|,lepaid half-yearly
| dende on stock will be paid by war 

P. be gent by post. Dividends on bor 
Ely coupon.
I Inscribed stock will be convertibl 
! bearer at any time without payment 
ii,bonds to hearer will be exchangeal 

stock on payment of a fee of one shi 
S The installments may be paid in 
j July 20. 1915, under discount at the 
j' cent, per annum. In case of default 

of any installment by its proper date 
i the installments previously paid w 
! forfeiture.

Scrip certificates to bearer, with 
for the dividend payable on Decern 
be issued in exchange for the provisi 

: soon as these scrip certificates have 
they can be inscribed (l.e., can b< 

. stock); or they can be exchanged fo 
er fas soon as these can be prepare 
tlons of £100. £200, £500, £1,000, i 
060. Inscribed stock will be tran

on June 1 and D
The Montgomery Advertiser likens Brother Bryan s 

three-part statement to the announcement of the 
mountaineer preacher who addressed these words to 

hev decided t' divide my ser­
mon in three parts. Th' fust part. I'll understand an* 
you won't. Th’ second part you'll understand an’ I 
won't. Th" third part, nobuddy l understand."

CORPORATIONS AND THE CIVIC SPIRIT.
(Christian Science Monitor.)

Kansas City recently voted $450.000 for the widen­
ing of a certain thoroughfare. Thirteen railroads, the 
stock yards company and some other property own­
ers affected are actively opposing the Improvement. 
At the most they can only postpone it. They know 
this, but they are following out a practise that has 
become traditional among long property owners of a 
certain sort, and especially among corporations. The j 
thought that seems to guidé the latter In such 
Is that they should not join in civic improvement at 
all so long as they can avoid it, and that when at 
last they are compelled to do their part they must 
do it with the worst grace possible, 
instance, as in many similar cases In the past, they are 
reminded that in taking this course they are simply 
practising the gentle art of making enemies, 
tie later, some, if not all, of them will be wondering, 
as usual, why the public Is not their friend.

om quesne.
'Complacence is another English character.

the home folk
So his flock: "Brethren,

.The type of youth who indulges In loud clothes 
and a hat forced back over his ears dropped into the 
dental chair.

"I'm afraid to give him gas," said the dentist to 
his assistant

"Why?"
"How can I tell when he's unconscious?"—Phila­

delphia Public Ledger.

To disturb complacency and attack precedent will 
Tan not make any newspaper director popular. The Daily 

recen: Mail is thrown out of clubs.

was pre

A club ought not to be 
distressed by criticism of systems and institutions 

•• $35,OOO.OOv which must be perfect because they are English. It 
.. .. 43,700,000 will not he so distressed. The favorite reading is an 
.. .. 57,450.000 ] account by Eye Witness of an instance of indisput- 
• • • • 85,500,000 able British vqlor.

N'orthcliffe s offense was to do his patriotic duty 
and tell the English people that the valor was being 
wasted because the men did not have the

THE TRUE PATRIOT.
In the present

Must he be a "warrior bold." a statesman »r a 
silver-tongued orator who moves the multitude nn 
fete days and state occasions? 
a true patriot, even though he never handled an> • 
thing more warlike than a walking-stick, even thouRh 
he never dreamt of being. In the smallest degree, a 
statesman or a public speaker.

True patriotism extends far beyond such bounds 
It reaches out everywhere, embraces every good, law 
abiding and dutiful citizen.

No; a man may hrA New Englander was complaining to a friend of 
the hard luck encountered by his son Henry, relates 
the Chicago Herald. “Now, take the last case." he 
said. "Just as soon as he went to Boston to worn 
Henry fell in love with a girl. She lived in one of 
the suburbs, and as soon as Henry made up his mind 
he liked her he up and bought a fifty-trip ticket to 
her place and—" “And—" “Got turned down at the 
second call."

A lit-

Brazil and Foreign Exchange.
In June the British lost 64.200 

Northcliffe says It is be-
I tools for their w*ork. F

The war, through the dislocation of regular trade men and gained nothing 
channels and the establishment of new lines of com- cause they are fighting with shrapnel and rifles 
munication, has seriously upset foreign exchange, against explosive shells and machine guns. Explo- 

very country in the world has suffered to a greater a«v'c shells wreck trenches, shrapnel sprinkles them, 
or lesser extent In this matter, hut probably Brazil 
has been more affected by the fluctuations 
foreign exchange than any other country in 
world. As a matter of fact, 
lions In Brazil have shown 
tancy about paying their dividends
heavy exchange rates prevailing. we suspect that the final injustice will be that when

ompanies operating in such countries at Brazil ’ the methods he advocates have been adopted he will 
and Mexico may be able to show very satisfactory remain unforgiven for urging their use. 
profits in terms of local money, but be totally 
able to meet their obligations in

THE SHRAPNEL SECRET.
«London Daily Chronicle.)

The secret of making shrapnel was unknown out­
side England until 1834, yet our government 
paid its inventor the capital spent on his experiments. 
All he got was £ 1.200 a year, and the offer of a bar­
onetcy. which he was too poor to accept.
Shrapnel's son had to sell the family estate of Mid­
way Manor, in Wiltshire, where 
pillars may still be seen pyramids of shrapnel shells 
and a list of battles which they helped to win.

I turns which are multiples Of a penn: 
I Holders of £4 10s per cent, war 
I will have the additional right, in 
I £100 stock (or bonds) held by then- 
I In cash, to exercise one or other of 
p ing options of conversion, provided 
I conversion is made not later than Oc 
I Option 1. Conversion of S3 10s. Per 

1925-1928.
I To exchange stock (or bonds) of J 
I, war loan, 1925-1928, to an amount not 

| nominal, for fully paid stock (or bo 
| Per cent, war loan, 1925-1946, at the 

6 the former, with a cash payment 
| thereon, for £100 of the latter.

F Persons who exercise, this option 
dividend of £1 10s. lid. per cent.,

I tember 1. 1915, in respect of the £3 1 

I loan, 1925-1928. surrendered,! and a 
I dividend of £2 6s. per cent., payable 

a MIB. In respect of the £4 10s. per 
El926-1945, Issued In lieu thereof.
? Option 4. Conversion of £2 10s. Per 

F> To exchange stock (or stock certifi' 
> Kr cent. Consols to an amount noi

never re- I To put it plainly, every one is a true patriot who 
-a true citizen.Northcliffe's newspapers have not given comfort 

in the °r aid to the enemy, hut they have given discomfort
Such a one not only upholds th* 

state and the law. but faithfully and conscientious!) 
fulfils his obligations as an employe or employer, at 
a husband, a father, a son or a neighbor.

In the essential nature of things, a truly good 
zen is bound to be a true patriot.—Exchange

A large, slow-footed colored man was leaning 
against the corner of the railroad station in a Texas

Generalthe and tried to give aid to the English. For that reason
some of the big corpora- ; their director is regarded as something nearly a 
a certain degree of heal- traitor. He would he in the Tower of London if town when the noon whistle In the canning faç­ on the park gate

owing to the of the people he has offended had their way. and
tory blew and the hands hurried out, bearing their 
grub buckets. The colored man listened with his 
head on one side until the rocketing echo had quite 
died away. Then he heaved EXPENSIVE LETTERS.

(Pittsburg Dispatch.)
a deep sigh and "Every time the baby looks into my face he smile?, 

said Mr. Meekins.
Three of Lord Nelson's love letters in 1801 to Lady' "Well." answered his wife, "it may not he exactly 

Hamilton were sold at auction In Philadelphia the i polite, but it shows he has 
other day for $600. One properly warm love letter in I 

these modern days has been known to bring a great ' 
deal more than that, where the lawyer understood | 
his business.

remarked to himself:
"Dar she go. Dinner time for some folk—but jes’ 

l !: o'clock for me."terms of foreign! THE FUTURE OF BANKING.
currency. Brazilian companies have found that the ! (The Statist.)
decline in exchange from the ordinary level of six How will the War. which Is devastating so large 
teen pence to approximately twelve and a half pence a part of the fairest portion of the earth, affect the 
as seriously interfered with overseas business. This prospects of banking? Clearly its first Influence 
s aving a direct and immediate effect not only on very injurious. It threw every kind of business out 
nvestors holding Brazilian securities, and looking ot gear. It gave a shock to credit from which it hae 

to t at country for dividends, but upon the ordinary not >*et recovered. And it made it impossible for the 
business of the country, especially the coffee business, hanks of countries hostile to -one another to Inter- 

or many years coffee has furnished sixty per cent, change with one another. What the ultimate result 
of all produce bills drawn in Brazil, and to-day con- will be will depend to a large extent, of 
trois foreign exchange to a greater extent than ever, the duration of the War. It seems difficult to believe 
t s almost a certainty that unless Brazil is able to that a cpnfllct so ruinous and so costly can be 
MP ^eF coffee exP°ri business at Its present level ried on very long. Germany, for example., has made 

that there will be a still further depreciation in ex- exertions from which It will be difficult for her to re­
change. cover, even if it were possible for her to make

to-morrow.

a sense of humor.'1

THE TOY-BAND.

A Seng of The Great Retreat.

By Henry Newbolt.

Dreary lay the long road, dreary lay the town, 
Lights out and never a glint o’ moon:

Weary lay the stragglers, half a thousand down, 
Sad sighed the weary big Dragoon,

“Oh! If I'd a drum here to make them take the

Oh! if I'd a fife to wheedle. Come, boys, come! 
You that mean to fight it out. wake and 

load again,
Fall In! Fall In! Follow the fife and drum!

i UNFORGOTTEN.
(By T. Buchanan Read.)

I know a garden where the lilies gleam.
And one who lingers in the sunshine there; 
She is than white-stoled lily far more fair. 

And oh, her eyes are heaven-lit with dream.

i

jThe Day’s Best Editorial
course, upon

I know a garret, cold and dark and drear.
And one who tolls and tolls with tireless pen 
Until his brave, sad eyes grow weary—then 

He seeks the stars, pale, silent and a seer.

nominal, for fully paid stock (or be 
kr cent, war loan. 1925-1945, at the 
0* former for £ 50 of the latter.
Persons who exercise this option 

uiual quarter’s dividend of 12s. 6d. p 
°n October 5, 1915, In respect of the 
Consols 
of £2 5S.

WHAT THE BRITISH HAVE DONE.
In the tendency to hold contemptible the part the 

British are taking in the war there is an Injustice 
which becomes apparent when the situation is exam­
ined, and the French, if they feel as they are repre­
sented as feeling occasionally, are not considering 
what would have happened If Great Britain had not 
entered.

1
take yourpeace

The outlook for Austria-Hungary is 
even darker. Therefore it seems Incredible that the 
struggle can last very long, 
enough to Inflict the greatest injuries upon the bank­
ing systems of some of the countries engaged, and 
even If It ends very quickly It will leave a load of 
debt which must weigh upon the financially weaker 
belligerents for many a long day -

Whether the price of coffee can be maintained at 
the present level is extremely doubtful. The latest 
figures show that the visible supply of coffee Is nine 
million bags, while the production for 1916-16 Is 
placed at nineteen million bags, making the 
available tor the world's consumption of

And ah, It’s strange, for desolate and dim 
Between these two there rolls an ocean wide. 
Yet he Is in the garden by her side 

And she is In the garret there with him.
surrendered, and a full hallBut it may last long

"Hey, but here's a toy-shop, here's a drum for me, 
Penny whistles too to play the tune!

Half a thousand dead 
We’re a band!"

"Rubadub! Rubadub! Wake and t.rke the 
Wheedle-deedle-deedle-dee, Come, hoys,

You that mean to fight It out. wake and 
load again,

Per cent., payable on Dec< 
| Aspect of the £4 10s. per cent, wai 
I '««M In lieu thereof.

Optien 3. Conversion of £2 15e. Per 
I T" "«change etock (or atock certifi. 
| p*r""nt- annuitiee, to an amount nc 

"•«Inal, for f„lly pald atock

it Is almost certain that without the British France 
would be the blockaded country, and It was not or­
ganized as Germany was for the community effort to 
meet the cutting off of supplies. Great Britain’s 
performance on land, however stanch, has not been 
remarkable In scope, and the habit of a certain class 
of English Journals to regard the war as being fought 
wholly along the thirty-one miles held by the British 
in Flanders is irritating to the French, but Britain 
was an unprepared country and has been making en­
ormous efforts to develop Its strength.

If the British
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its records of American railroad companies. It found 
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desired regarding the corporations was from the 
New York Stock Exchange, which probably has the 
most complete information available In
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France and had .elected to reman . neutral, 
/hereby taking chances which British statesmanship 
refused to take, Italy would not have entered and Ja­
pan might not have.
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