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BRITAIN GAINING TRADE, GERMANY LOSING and in some quarters they may not be untinged with auxièty.
but ail indications clearlY pont to Great Britain's coj2mý
cial progress in eveu market open to ber enterprisel; . . et-, , 1 iUnited Kingdorn is $600,000,000 Abead While Germany to tj» ý,, 11, 'steadv realization of closer inter-imperial trade relatiqný; andý ýýc

is $5,000,000,000 Bohind in Trade abové all, tothe quiet preparation through lier *asgy aug_
mented industrial equiprnent for a full participation in that
longed-for period, when the world, freed from the horrors of

During the two years of war, igi 5 and igi6, the trade volume a war of which no market has not felt the depressing or,:dis-
of the United Kingdom amounted to £2,883,824fflo, or £131,- turbing effects, will give itself over to a commercial empan-
667.000 in excess of that of the two last years of peace, 1912 sion such as bas never before been realized. If the Britî.%h
and igi3. The statement made by the German imperial treas- nation can do sc much during the war, of what is it net cap-
tirer, Dr. Helfferich, in the course of the recent debate in the able when the conflict is at an end? Competition there wM
Reichstag, was to the effect that since the war began Ger- be, keen and strenucus, but our inanufacturers and

<; many had lost a foreign trade valued at £i.i5oODOOoo., Vr. chants will bc unfettered to deal with it, not, as now, han(fi-
Helfferich's spçcific staternent thus confirais in a manner its capped in their one-handed contest with their great neutrm
estimate that Germany's trade loss approximated £iooc>,ooo.- competitors. The world wants British goods and BritisbL j&_
ooo, says the British Export Trade Gazette. The contrasi dustry. enterprise, and perseverance will bc fully equal to tjS
between the British and German figures is striking and sig- task of supplying all that is required when the propitio",
nificant. On the one hand we are authoritatively told that moment arrives for the United Kingdom to prove how
Germany's commerce bas suffered to the extent of £ii5o,- competent ber resources are to cope with all the demands
oooooo; ûn the other hand, Great Britain's commerce bas, will bc, made upon lier industrialists,
in sPite of the fact that so large a proportion of the mambood

e*, of the country are fighting in the cause of the world's free-
dom, in vite, tou, of the ruthless efforts of Ger-amy to

î destroy British shipping and cripple Our trade; in spite of PAPER PRICE AGREEMENT EXTENDED,
le high freijzhtq and scarce tonnage, actually. increased its trade

total to the no mean extent of £z3i,667,000. The Dominion government will extend for two or thret
Whàt hu "" AOCOMPIWM. months the agreement made by order-in-council fixiali tb,_

maximum price at which news print paper maiiufacturtX%
Month by month, the British commercial position, judged can sell their product to, the publishers at $2.50 per hundr 'dby the official returi%,ý tacadily improves. It is t th _9ý

rue pounds, Lo.b. the mill, This was intimated on Monday bip
the late .,president of the board of trade recently al=kieads, Mr. R. A. Pringle, X.C., the commissioner in-jestigatitig tbb
German submairincs have sunk 2,25ocoo tons of British ship- industry in Canada. He said all the mills will have to ýbqý*rpina; it is truc that the high prices of foodstuffs in the share of supplying the Canadian publishers at a fixed Vr'we,United Kingdom, and the orders for the regulation of food The first agreement was made 'on March rst and would h&," ýt71constimption suggest more trouble chan is really the case; expired june ist.
it is truc, too, that a great deal of Great Britain's increasing
trade is in re4pect of imports ci vvar materials and raw pro-
ducýs for tbeir manufacture and of exports to our allies of MERCHANTS BANK OF CANADAsimilar merchandise; but nonc of these moderating influences
really affect the main fact that whercas Germany h 1 coin- At the end of its fiscal year on April 3oth the assetepfttely lost every fraction of ber overse& trade extelt the the Merchants Bank'of Canada totalled $121,130, 5St, c1*uý1small amount that is done by stealth through neutral countries, Pared With $96,361,363 a year ago, an increase of $24,76ge1%Great Britain i3 stendily increasing bers, and, judging by al] durirtg the year. Of these assets the liquid portio
the indications available, will continue to increase it.

British trade with practically every market in.the world, $52,Ô41,ý624, being 48-87 Pet cent. of the liabilities to. t4e
bublic. Cash holdings, including deposit in the-Central Goljexcept, of course, enemy couritries, is, indeed, rapidly increas- Réserve, amount to $15,gI7,228, or 15 per cent. Of liabilitil In!ngý To allied ccuntries in Europe our uports are mor4 than to the public, a substantial position.

double what they were two years ago; to neutral countries in After making the usual provisions, the, profits ataouattd
Europe they have advanced during the same period bY 45 te $ii2o,3o8, oompared with $950,713 a Year agO. Withth*ý',
per cent.; tc, India and other British Asia by z5 pet cent. addition Of $250,084 carried forward from last year, ditc China and japan by 44 Ver cent. ; v-lîén4ôYer the amount for igi5; requirements at the rate of Io per cent. were met, and
to British Africa by -z6 pet cent. to Egypt bY 43 per cent. ; writing off Of bank premises $iooooo, contributing $50.0,èto foreign Africa by 4o per cent. to Briýish North America to effic;rs' ýçnsion fund, paying government war tax on botit Il
bY 37 Per cent. ; to Argentina by 27 pet cent. to Bra2U by circulation of $7oooo, and donating to Canadian Patriotic iàU4 4ý
3o pet cent. ; to the United States by 32 pet cent, ; »d to Red Cross funds. $30,0W, $421,292 was carried fotward
Australia and New Zealand by 28 pet cent, the credit of profit and loss account.

The annual statement of the Merchants Bank of Càna* _4lýtriumph in Markets.
shows a, maintenance -of its strong position and a contIrjuà,,,,ý,,,We have purposely gone so fat into détail 'becàtise these -of -its rogress. 'The bank bas a gobd reputàtjýý

percentages of Great Britain's inclreasing trade, based upon ess combined' with the proper degree of b1cýý ";1_eý,ý,ý1e,the official returns, afford perbaps the most striltinir revela- co-operation with the Alberta govertiôn of England's commercial suprernacy, even in thé midst caution. =en<making loans for the encoùxagement of the livestock. indu
the grentest war of any time, that could be put forwàrd. is a typica1 example of its interest in the development .... ofThey are details, too, that cannot be questionpd or contro-, western provinces. Mr, D. ý C. Macarow is igeneral manncern Great Britain's ship- . Ilýverted, and in so fat as they co of the bank, and under bis management, with the. as$ià

ments to such neutral countries as the Argentine, Bra2il, of Mr. E. F, Hebden, managing directorý and a. Strô
.,China, and. above ail, the United States, they cannot even he active directoMte, the Bank bas made sub'

charged with being concerned with the transport Of, muni- progrelss. ' -
ýflôn8 of war or military materials of any descriptioji- 1 The deposits increased during the paFi

What is true of these particular markets is aW, to a loxge e7;M77,029 tO $92,102,074, an increase of
extemt, applicable to British trade with others also, both allied ýuurrent Icans and discounts increased früm $48,835,_
and neutral. The increase of nearly £2oocip,«io in the ex- $62,M,939-, the bank bas done its full share in as
ports of cotton piece-goods from the Untied Kingdom duiÏng the coutttrys commercial development and bas taken ex,
the first ten months of fast year, as compared wi voi- care of. the business requirements of its clients. There,
ume of this trade in the corresponding period Of igiS, cazuot evidencèalso of the banks assistance in war
hy any stretch of imagination be associated with. the war, an inctease df.$7',4cOc)àO in twO gmÙP9 of the banwa,
particularly as the bulk went to South America, China,,, India, 'holdiagýL
the- Dutch East Indies and the United States. , The. same
àvip4ies to the £7,oooooo increase for thé same period, in
woolen and worsted tissues, and to smaller increases inMany Among tlie'1ýmd ýfferings of Messrs. C. H. Buýg:es&1 . 1 1.1. Cdtàpany,,-Tor6ut6, are-issues of thé fellowin Ontaripothèr classes of manufacýtured goeds Xitcý teamington, Ne 'It is;a record of which Englaýnd may wèll be prodd. cipdifie'.. w Oronto.Sý6ùnd àudNiàia:tai, y1elifing the investor eturns

ynat of the future---of the fflr upon w1k", we. haye Just r

iuteied? The months before us will doubtless.be strenuous, 5,4 peý ' cmt. tvý 59 per ýent.
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