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Tl.0 amount of businws: transacted by ttolj|| • jS^fcc. Couvera* mm&* jC ftStfh ncr x>. o'.

Reid nor any other directors who Is also a practical 
stecf man. I am Informed, thinks prevailing condi­
tions in the steel trade would be possible under » 
protective tariff. The war put a ban on steel im­
ports, especially from Germany.' But the democratic 
tariff, long: before war was declared, exerted a moral 
influence that is still felt detrimentally. When it 
took effect, consumers waited for price reductions—- 
and got them.
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fLESSlflS ELEEO 
fill THE SHOT IN

m Sam.
; Embassy mny be illustrated by thp fact that the cablv 
tolls alone for several months cost more than the 
former total expenses of the Embassy.

Still another lesson from the war America must 
learn is that food supplies are not now national, but 
international. Who would have thought 10», or even ! 

y . _ , ill,31 yeors as° that ‘he mice at augur In the United
nations Ian No Longer be isolated «ate. w-ouid 

Units—-Whole World Interested in 
Promulgation of Peace

War is Actively inDemai 
ot Eecouragiag ape 

Prices Steady

have jumped up and down in a com­
mercial battle between England an<l Germany almost 
before their clash ut arms?

New Solution of Financial Trouble, 

enables Improvements to be Mad» 
and Obligations Met

ISSUED $1» CITY BONDS

ttSB
Demand Below Normal. j

Anticipation of increased imports, especially, keyt 
demand below normal, despite re&uced prices. This 
condition exists to-day. The European conflict can­
not last for ever, and more than two years must elppae 
before duties can be Increased, assuming that the 
party of protection -wins the next Presidential elec-

On the other hand, the necessities and energies of 
100,000,000 of people can hardly fail to bring about __
an upward fraction in the steel business .before long. Through tiie Investment of the. vl 
Mills in the west are beginning to respond to the citizens In Its securities, the City ot 
change in that section ot the country resulting front has found a new solution for some of 
an enormous influx of wealth. troubles experienced by the average AnS'i

And there Is still ground for the belief that better it has resulted In the city being able t' 
earnings due to the rate decision will yet remit In pressing obligations as well as to undcrt°i, 
more normal laying of supplies by the railroads than cesser? and important improvements 
lias been witnessed tor some time. Early in the summer of ills the ’citv

These are the encouraging phases of à steel situ- 6lo worth of tax levy certificates f di - " ” -
ation which at the moment is being studied by the certificates, which teh city' has °n sr03a!- sUch
entire business, -worla with the liveliest interest. some years past, are a lien on the » "" 1,suil,s 'or

War Orders Enormous. year following, and rim from June ,he
mand for a mercantile marine, for countries to tnke| Therein muv no i-enso,: why tils rclallun should not 1 ”c,,in* *° Pick up. . Running high into the millions though the Public June 16th next, drawing a 4 per cent. Inters
Its cotton and cotton goods, anti its Inquiry ns tel continue. Why should liny ur a hundred million in, The total in Janunry was the smallest since Ihe out- certain'1 iLie VVall'^Stree” houses have'made b°“8'ht b-v '«cal Pecple.

where ,t can ge, po.ash, sait», and chemical .lies, all, Bold be sent acre» the oom In the spring to bo re - I''real, of the war but the decreases, compared with |)laclnK eders for materials for the warring nations. b<’WCTO’
■ r i" ihc previous year, were also „ a Mw departure far these concerns, find one usually avaUab e had^

more a unit in finance b-rviifter n h-,« |.,v,.n ! the least. ' I ? o-vauame had been absorbed in other, i , ici - it ii.ts uiKen .i j that has helped them mit must opportunely jn view f ties so that nf h,» «•> oû».** otncrEngland is talking to-day of a closer fedemtlun in melioration .to educate tin- »... Id in the right of the In - ! The tulaI for laat mo“th was $188,4 34,33 7. against | of the lone uerlod of stock exchange inertia that fvl- ' »hn* * ,Rrtnfl,x , ,he#,2’29^5<)0 offered, the
her empire follow this war. she „ asking why dividual „,e comm.................. „f money so fur... I «24.K4.Bi in January, 19,4. or a docre.se ot ,35.- | ,p” uldmaîam» 7 ! alK,Ut #0e*V 'Cft «*

she should alone be the protector of the sens, and cl money is needed lo aft,or transfer of «redits This is ,9°-w- "hhal to 16.9 Per cent. < i- II, W VI' bit d f d C D ft °ond* Redeemable an Demand
.he pence of I-Jurope, not only for herself and her col- the keynote i„ fed,-,-a I reserve art: that business ! Tte deereasca .the pact six months Were the follow- j aIKl ’do. hay* made f harrêl of money in this lucre- «“I «tie» is cft.
unies, but for the whole world, she is already miking has just ,,s much righ, regulation promoting «afej"1»1- live field, the lirst-nnmcd firm, 1 am infoi-nred, having I finance, decided to to i n ‘ **? C*"l*>**«

“ MroUu" ,or u,e mp,K «» "hkh Australia. snroorl, ere.lijg ,,, ,, ,o.- 1„ nail, .nnl r.miatlon ?*** ..................... ............................... »-U,l 6M0O „llice„ fully f4..®<HM»0 of burine-». i in.eresi rcd=rlh, „ a ”tifleate,, nt 4 „or
................................. ................ 3S.U39.00O „ „ no, kn„n lm,u.r what conditions J. P. Mer- i „ the newepan^ an

October .............. .................................... 42 846 0(io ^ , .. i ,n me newspapers announcing a $10 citv i ,
.November.............. .............. ... , 'ron »"d c“- ”re *»»«» commerciaf agents cf wftlci. cash and Interest could be obtained ““
December.............. ... ............. ' . 6351 oooo 1 Br " w*s wlho“t “,ln» «“* tne>' j time, was a bargain that Instantly caught lu ?

b 1 1 00 wllf be hundsomvly rewarded for their labors. Vor y auh lt fa-
January ...................................... .... 35,790,000

The total clearings at Toronto during January were ■ Against the Growd.
$14*vOO.711, a decrease uf $38.000,090. , 'rhere are keen- f,>vwiuxl looking brokers in Wall! sold over the

Before the war, SO per cent, ot the sugar consumed 
in England was produced In Germany. England,: un- ! 
dcr her free trade poifcy, had permitted Clerman beet ! 
sugar interests, fattettv«l upon a government botmty, ! 
to destroy the refinery interests in the south of Enit- 

Businesa of Germany Under Kaiser Was War From . land. The island gained by the trade because her
: refineries were turned into sugar canneries.

!
;

5 DEMAND for molWHAT CONFRONTS GERMANY
:

■iuclfihbt Bi3 c™'’ in W«it irdto.
UndhaugedT-Activtiy inI" Thre. 0,,, St. P,„| Sold »1SOjX)0 w

tificates—Cemmittae Kw ,c P.r c,„ „ 
in Bank.

Beginning—Trada Expanded and Supported 
by War Lord Was Idea.

ft__Coffee
| and marmalades therefrom expanded her foreign

orth of Cer.
K- . t6c focal grocery markets, tea 

ufmtereut. and price, ace 
Steel» u« arifiall a«4 t«» » 
Oilier lilies are active, sug-

F^Liattodmd 11111 American «

l.uy ins hcueily « raws. The 
Uy»,«.ins themselvc.s 'he P
ML px and tl.'teforc hnylns "Us t
E,nl|, i',.oni rv, lilevs. the debialtd is 
■fWt'blllltos is not general. This
lii kccl'hi- the market up. “'“J lt|e « 
IputherrMlnery in the held may have 
iloeal price continu» at fG.30 base for

(irrmany, however, nt the outbreak of this 
article on "The Audacious I war. proposed to cut off, or heavily tax, England's I 

YVar.” By C. W. Barron, President of the Wall | sugar supply.
Street Journal).

(Sixteenth

MR. M. BULL,
soyern-jPresident Home Investment and Savings Association,

----------------- mmt in command ..fan eighteen months" supply Winnipeg, whose annuel meeting was held to-day.
>7ew York. Februar>' 1.—The lessons for the United j of sugar for the whole of Great Britain.

.States and for all America from this war are so many ; the price of sugar in Germany, and now the govern- 
that it is difficult to arrange them in order. nient is taking: measures to restore prosperity to her

The first lesson is that nations can be no longer iso- sugar interests by a reduction in beet-sugar plant- 
lated units.
desired to be free from Europe,—from its political sys-

:Into th<- markets of t|ie world went 
! the -British Treasury and in a few days the °r thrifty

St- Flu'- V

financial 
an city. 

mcet somp 
J Some ne-

Down went____

MONTH MIS IN JiUlRV 
SHOW SMILLEST toss IN six MONTHS

A hundred years ago the United States ins»-
Nothing but the strain of war could have induced 1 

tern, its wage system, and its social system. To-day the Bank of England lo count a hundred million tlol- ! 
the United States does not desire to be freed from I Iars in «old sent from Xnv Yorlc Into Canada ns a 
any country in the. world. Its Panama canal, its de- : part of the Bank’s metal Relatively bank clearings in Montreal arc com-

Tliey N i-pwhouaoKf vc any tea <n h»M. a 
, hold ihern ûhtl 
week n. great‘vi)l

yjipy.. file cont'-ni !i

nimiei

Cll-v had

ilandetlilowiishow the inter-relation of modern business which lias turned in the fall? T1 
broken all national boundaries.

world is going to be still thv and |.rives were generally W 
. Stagnation isdono-

Kdon xpnrk r is s 11 ' ■> 
p1 the litidget.
I a stiffening v.-as lu.tleed in 2<ew Ye 

Beal purk.1 h,.l* quiet, and 'no ch
effected, 

p R|C(. wntiir.ivs a'
h don is Mglid' Ti"'!
|-be ulaefil -m r;i
!.. LiCdon an«l Liv«

F Higher price. !n 
KjHâoaWfti.l ifil” 
fe w cdlftf'nto ill - vf-'i M. 
r’ Ins bought.

last week's price, 
,• is a feeling th« 

material. The cp 
: huri'ors has m

t.’unadn, etc., will have direct representation in Par­
liament, and assist directly in bearing; the burden <>f 

I doubt if a British feder-

l-Tomoting ,s;:fe vml sin:f 1 n a nsportat ion.
Tire War P.rrty Supreme.

the maintenance of peace, 
ation will strengthen the British Empire, 
terest is the great federator.

lint there thosi w : *• now see that it was all kind rather than 
qi’v.-tnee in rice wjll i 

At i>resent 1

Aiutvial in - I part of a cunning i»rn| ■ iikI.m for u world conr§ uc: . ; j
Tile unwritten Con-|Hiat (itrmany was culir ini jmliTstrially an<1 finan-

stltution of England has more binding force thrni the j cinliy to give base for mi! Gary operations, 
written Constitution of the United States. The Triple Bet most carefully hav- 
Kntentc is stronger and more binding than the Triple,many been excluded the
Alliance.

In three days $150,000 worth of certificate-
COUnter of the City Treasurer's ,

ana State Streets, who are iininuné from the dis- Money eamc in so_fast that the clerks had 
courugoment occasiont-d by recent dividend reflue- ‘ to Rlgm receipts;

J srenerally vas dull' .

Among' them is Williani K. Fitzgerald, of Fitzgerald, I were seeking buyers, 
llui.hitrtl and Co., who, at the beginning of the year,j The sinking fund committee flecidod to , i 
when the rank and lllc wore almost hopeless of bet- j over, including: $150,000 city water and $l~ ^
ter tIiinprs, came out in it notable Interview in which bonds. Later the committee acquired s,. u“ "'V 
was forecasted revival in the -bond business, return paving; bonds and the aggregate amount of ^v!' ' "ll 

. of conllflence and a decided recovery in confidence. in Its hands at present is over a million d ihi ailll"s 

I'Vienfls who profited by this advice say this bro- Holding such securities in trust ana as 
ker is still of the opinion that the trend of things is tive of them, the committee has'been condlic^T^ 
i" Improvement, and that economic conditions will!most successful sale of the participating ce T * 

Tile Human Sacrifice. | ul«.v 6a Ibe ^ of « ^«val “p'lft In th.| Tzk. C,r, „f Will.drlwZ

count!5. i The committee endeavors to keen in e-> -1, i
What I give final verdict on is the U'enJelidotia Dividends and Earnings. bank. 10 per cent, or more of the mon*»v it *"1 - " "*

',.U,n:m SaCri^iC® thal iti exhaUstinR both Austril1 and| There is nothin- unusual in the fact that but re- in °n certificates. This margin has to be 
, 1 l ."!' \ .1? fl0m suod sources, that in the j ccntly Steel common on a dividend basis sold lower in 0I’der that the Commissioner of Financv cim •.....

11 . 1 a on y wee so the w ar the German causalités— ) i,y several points than Bofhclehem common, which stifflcient money available to take care of ih,. ,1 
won ndod. prisoners, missing and kiUed-werc a Wo i pays nothing. . 'drawals. On the average daily balance in , T '
",K‘ n:",i<m' s€VOn hu,ltlre<l lhou8“^1- Austrian It has repeatedly demonstrated that a stock«^e City draws 2 per cent, interest, while "

::: . aluosnre now approaching a million and a Utflf.. | of the nbn-divitiend sort on which big- money is 
I-. the first Six months of the year Germany. and ! vamed Is inn 1 

-Austria will have

:

lithe n|||\- 
' liialkpi

■ lie business nicji of Gcr- 
war councils.

,r.,.1 ilr-rmhul for molasi 
made to wholes: 

T?v Price i.s high '

K- There. 'S a 
■f rD'Te sales 
E. ;ing the past 
Mm th- hig' vr price being charged 

frum the Wost

I risked " “ ........... .
In till. rtl|,l,>mimc fir- .......... unilerstancl. At trial period the lion.l 

and a number of si.
one of tJic best-inforihi d

The whole world is interested in the maintenu rice of a'ks of Europe, 
pence, and it should not be the business of any one !«► travel from 
nation or empire to maintain the peace of the world.

i::it of rubber, for which there is no substitute. Ilv isincHH nil his lift* has been
country;., country studying; the Inn- lll’ar Hint above three <’olla-r# a pound is being bid In

Germa 11 ; , or about four times the price in the United .
Bread ng in fn ''- 
Effect that they lime imd a dry settdtigyaga.s. Ho,tight and customs of all peop1--, weut of 

"Arc the German hankersSecondly. If the burden i.s put upon Kngland to Asia an 
maintain the peace of the sens and the pence of Eu- and business men to have 
rope, she must have n growing empire to suppuit that anti 
burden.

n* u-tli of Af ric.' that H thC'weî 
.s good a erdp as 1 

importera, how'e"

Bowed by late : im 
wood, ihere will be*
Eyas n bum per crop.
Inject it to arrive j.;-r? dinler 33c.

: ;i-.h t drop in'1 hew- *

: eimany cannot menu facture ammunition at tho 
• • she has been firing it, and she has got. to fire'll 

faster yet In her "defence.
‘■'till' the scarcity of gold.- copper, gitsolene. or rub- 

bn. "t- all combined. mig;ht not force Germany to, 
for peace.

"in nay in l-erlin us to peace- 
r the mil It an policy uf the Empire?” Ills ,rat

response was emphatic: ‘Nat one word; they would 
see the spread of her ; no more he allowed v.xpr- e-slim of opinion in the inner 
j war «mil make Cecil j councils of military Gcrniany than , would n 

a Cape to Cairo railroad a realty ; foreigner from the farthe st part of the earth.
Egypt. Palestine, and Asia Minor are 1 in Germany the busmen;;" nf trade is 

hereafter to be restored in fertility and grive a new : businet„-;-5 of 
civilization to the shores of the eastern Mediterranean.

1» it to be assumed that with the new development 
for Africa and Asia, Europe is going' to abandon 
hcr interest on the continents of America? *

'Already the English people 
Influence which.is to follow this 
Khodes's d ream of 
for Africa.

I:There "’u
MiH,

Still ! 
apart from the

rather .surprising, coaside 
6re ivnrd U> v>t. Currtints took 'Ü juifi 
Bor market, onimiiitiri^ V». Abuiit",ü-Ldi 

market is dull here. !’eels are fit 
firm. Fiprs'

1,"scarce in wholesalers* liimdfr ''The sa 
p. some estent t.. Ma Visa raisins, it 
K Prunes are ;•«:•. >Tig. and foW'ftre
f left in grower;:’ hands.

government,"

A War Fcr Business.
The world may now see that the lnjssines«-o£ (Ivr-

| ninny was war from the begin 11 til;: under Kaiser Wii- 
,li;»iri 11.. find that Germany vvuh In be jtuuL*
. land and

Will not the very force of these developments make 
a. foundation for European developments in North and 
fcSouth America ?

great on
by t lie sword -of-\v:u ha clung the way for 

German commerce. (Jermaii tariff.*-, 
in. rcial ism.

being4 per cent- interest on each sum to the puMje, 
v ra ngv matei-iiilly above stocks, which j ^His loss, however, is calculated to be offset by iiw 

pAV dividend, bnl du pot e^rn them. rates of interest secured by the ,
securities, which range from 4 to ti

• UHl tjcrmaii c<«n.- 
Thc- old feudal *■ '■• » of u-a-li* vxiiaivlvil 

im«l supported by A wu-r lord hr, .
Sugar opened firmHave we not seen that the British Umpire lias still 

*ome interest in the Panama canal ? suffered not less than Hirer rriil-> n the idea of < Jcr- 
;• druppetl by t lu­

is It to be sun - „
posed that when peace succeeds in Europe, and the ' I *,1' U P ot» JUsman-;-. v.
European nations lie down together for another **— ! 'uu,lr' -ml>«-*iur from the siii|> • 

iod of mutual development, that France will make

committee fmin the
1 Per cen 1. ,.r an 

months ending 
• a net profit

ii"n easualtief*. * Of coprse. more tlroh the3t? people At;ain, IMbeleliein Is a . vest pocket stock
;UV wound6tl. who may so back to thd firing line, But. speak. Compared with Steel's 5.000,000 share volume, !aver?STe of 4% per cent, 
tin- three hundred thousand and more dead will never! its 1 ôV.Obu share common issu-- is a bagatelle. January 1. 1914, the committee reported
go back; and many vitally wounded and many drlpplcs ! lievers In it are undoubtedly right whçn they sav it!°T about $2.000. 
will be hereafter useless in

New York, February 1.— Sugar fut

War for ; a, -
j sre-ssiun. war fur MmMum. exi»n»l„n
has been-the Scheme.

For the six

enquiry concerning her $30».000,000 of property in
Mexico? Or trial England will adopt Mr. Bryan> i "'I”C'! °"^ tl,C "'“r 
idea that any Englishman or American who goes Into ' “ rn°st
Mexico cannot look for any protection from his home ! W0Ht "f 0(?rman-v-
grovernment?

I Mardi .............
I April ................

That i ■ plans were intev- 
uoumv thiiii e.\- 

-Xnv ric n and all eivi-

. peace or war; and file pfl-1 will sell at fancy prices, probably in the Go’s and 70'», j Tht‘ participating certificates are issued j„ deuom-
l-’rancc througHi, l.cforv the management elects to pay a dividend at ;ll,ations of ^10 and its multiples, up to $lv.O0«. The

mutual ^ove vnniefit j iill- j number of depositors is f>,4)0, includint;-
agreement not to again take up arms. Pressed Steel Earnings. j non-residents extending from Mame to California, and

1 >tuVc tilso nl0,"ti C*)nfid»ncc n tile Russian position,j Steels «ti-prunion nf clivlfleiitls came us a surprise. !even int0 foreign countries. 
a numbers, supplies aiici strategy than is‘genehetily, Xot «0 with I'ressed Steel. The latter company paid ! Tll° certificates are exempt from all

possessed in America, :$ per cent on Its common shares in 11>14. When this jof the most attractive features to the investor U thal
Wo hear in the prens reports ef générais :.l the' rate was dwinrnl at the outset uf that year there 11 e can buy a certificate one day and get Vus money

soners that »
<imevit .-tre under pledge and

exchanged with May

July..................
i August ...........
E September..........
EOctober ................
E December .........

rcKidenls dffil
It was the Kaiser who cluin.. 1 

ilia's ultimatum to. Servi a. m; • i.m- 
Of fulfillment, and thon, cunai -l

t In- lt*rms uf A 
ihorn Impossible 

e-lippotl away un :
■ :i vr-iiis-z- behind 
•k ail*I cry "I'f.-icv, 

> i’oace j ro|>«>sa| 
Fvrvia was will-

I believe that Lord Cow-dray is to-day the foremost 
business man in England. He represents oil lands in 
Mexico worth intrinsically more than $100,000,000. Is 
it the policy of tfic British Government to say; “Cow- 
dray forget, it, and come

taxat iuii. end
water trip with the faktc-.-l t 

; him, that lie might come rushiu_ 
i peace," while I10 Jenced ..fr ,
J from effectively reaching Ausu ..1. 
in? to agree to every demand ..f Auatriu. except that 
which involved a change in !.. r .«mstitUliana! K.,v- 

I eminent, with which she c*mM n..t

h«ul of the ni-mles in Runs a arid France. to tH'- effect that the dlrec- back' "with .interest, on any other day—the next, If
tors banked to< • euniidently on the future. he so desires. It is the most rudimentary kind of

'Jhe y<-ur !!,l 4 proved a bad year for the equipment transaction. Conspicuously poste* above the cuunti-r 
1 y there than* frpm any similar (levelopments umlei >' mpunies. Eaniliigrs collapsed anti dividends had to ln the City Treasurer’s office is a. table showing the 
the bureaucracy, of Germany. ^o. lint the \ .i-rs.»nlil pquat#on also enters into the interest payable each day, on teh basis of a $ i jO certi-

The two greatest military strat^isili the wai' has disappoint in;; rvcur<i of Pressed Steel's business in ücate-
developed are not in Germany or England. They are' the past deca-tv.

Wp il» net was competentover and develop Mesapotu - 
mia; living is unsettled ln Mexico, and Uncle Sain 
has told 'em to fight it out?"

SUGAR PRICES again AOV/
B .Now York. February 1—The Warne 

WComiuinir;; advanced u,e price of standi
B'Wi- Id points to rt.2«. cents.

A" others advanced 10 points'to 6.15 
K*P;bv sugars an-

hear of the wonderful younger gene vais that w • 
dcvelopliiK. it rid that tire coming forward more rapid-.

A thi-rd lesson the United States will receive from 
this war is the value of large units in 
the value of national wealth a » national defence.

Initead ot trying to pull down wealth un,l individual lia’”r *»'* «<•»'« t'«l. •
accretion, of «realm, the country -will recoKniK that ■ "ecl,,re‘1 war on «••'» «» .%» tar.».

! Russia even withdrew hvi-

comply in the al- 
I,otted taut even thb «ta v wllllns to .Itacuss.

business and

Little Red Tape in Evidence.
VVondcrful Business Getter. - A citizen, on March 1st, for instance, gots$ into tji«

When .1 aim s Buchanan "Brafly, proclaimed by j0,Tice of the Commissioner of Finance to bqy 
t-tmrlcs 11. Sdiwah ,, few- y«rrs ag-„ the most success- 8cate- A glance at the talk sriow-s that the actrueJ 
tul stfH sails mall in Aniei-Ica, withdrew from trie lnt®reat on a $100 certificate from January l to llarch 
l-ressert steel < ami, Villi' tin- .Mellons, organized 1 is 67 cents. This amount the Investor toys, luge 
the conservatively capitalized, eflicicit titan dard steel tller with Ï10Ü prttctjjal for the certificate, on April 
Car Company. J'resseil Steel lost a wonderful bust- lst 116 goes into the Commissioners’ office again to 
uc»» 8,-rltc-i. redeem his certlflcate. The sum ot $11)1.01 is handed

over to him; his investment in the one lit until has 
earned 34 cents.

ii del lunged at 4.20 c"urs tu dumohilizp
in ltussia and France and their mimes have not yell
cimsed the Atlantic in the press reports, advance in bread.

■1 : • 1 "vhniur.v 1. — Lia koi^ y, 
’ enI, which means p

^veiy savings and every increment uf fortune small or 
large, is for the ultimate benefit.

minister from Vienna.
air- M-illftst in Belgi mn 

eaunoi iruive

;t cert : -
ESI- John, X 

Bead is up 
Hiseholder.

I have not dealt With Ge-i nia The Finish.

However long Germany may fight on. offensive!) 
men or defensively., her retreat must begin this year. Then 

eûmes the world will pe increasingly "interested in the 
of peace.

and for the prus-
or I-'ran ce. War is airociou.;, • miperity and defence of the whole country.

In thtawar Russia 1, poor In rallron.l« and llic ad- j ”lll,,on* "**” to Ule -Hr tallow-

Vantage that Germany has held over her In I-obnd Is ' .*
more by reason of the German railways than the kir"Jr'<1 rnur,ler
(German armies. Railways are products I of wealth hile thv («eitnarts bave gone war to pus «ess the1 Balfour, the English statesman, says privately; “I,
and Individual capital and the sooner, the United an<1 'UUtl ,lurnin:L«-e' tbe business „f their neighbors, kimw the people look fo-r the dis mem berm cm of Gt*r- T‘at "U‘ Slantlu,'(1 ha« shared in tliv ge.ncral husi-

. Staten learns ttiia Ipsaon, the better. they ’heure nut tone to war oa irii,,„. „(K,k ■ nB .many, and »>mc luoli Tor her destruction, Ijut this ,s ! ness tleiirosalon ton less desrec thm, 11. cinnpelltor, is,
A fourth lesson for the United States from this 1,100,1 ond ''“man sacrifice aminend In itself. not tlic Intelligent opinion, or Intelligenl lieslre. tier- 1,1 lhc tur '"rltifllry. That It has earned Trio investor, except that he has to sign hi.-Mme.

war is the value of eoltl In bank reserves, and trie ln 1,1 tllc «Iroclll..» „f this whr may lie, many is an Indispensable part of ihe world's Indus-•","W fonnolk,n lno"' ,,roportInnately jWt» his money in and takes it out with almost a*
value of ability- to quickly moiiilizc such reserves shoWn U|> ln I'hitwmphi. whirl! ham been lakcn. trial, commercial, financial anil political organization “pcali,"B 1 ,,a" Llllv c01'l» "ation c.f its kind, anti j "'tie red tape as though he kept it in an old stoch-
Vo nation in the world to-day is more closely lied to Ttl« Cerncsrle Peace Poumlm,. l„ drcaMIng pi,,.. To deslroy .Herman)- tvould he „ »orM Ju„--" Th0' ” ,“rB®r taturn on the money unes tal titan most «.!%-• 
every other nation than by the lavlsiWa strings of ' t°ee?l,,h8 ‘""'Wing «»? utrocitle, i,, uu. Ihnj-arlun «a,opinion of. eminent noliticul and financial p«0,,l, , Imradons , n this «unir» is lurent,- alIe, or „o It has
gold. Every nation in lhc world has an Interest In , " mlBll‘ ''' n1"ch ""'re timely for them to' circulaite Knglond is that Germany can never repair Ihe lot.-tl !I4‘"'1 f‘" yL'l,rK- 1,1 ' d'clcas offorta of vice- j “nc-1 the certificates on ten days’ notice. This pro­
fite gold supply, and the sold renerve in L»ank through* i -llltFtogr,,phs .-.how-inn tin, horror, u ml atrocities ,,( damage ahe may Inflict. So far as England in eon- l’r<®lllc,irlul-'' rin,! 1,1 " ’"cccsh in securing husi- ; caution is taken to Prevent an excess hi del omis nvi-r '
outille world. ■ human sacrifice In this taatfigtou, war. c-crned, next after the destruction of Germany's *ur!’*.**" U"?er lh<‘ lnosl ««•«rue business couill- ;lhe anipunt of securities held hy the committee, au.ll

power, giving insurance of a Kurnpean Peace comes ■ ttoI“' ! !«lso allows an abandonment or the plant al short no-
first the indemnification of every flnuneiu'l loss llcl- , Bonds in Good Request. g lice, If neceseary.

Kilim suffers. This la now estimsteta at from 11 J A"hoUe" Uw «*» I* "fr ■'t.,eInvestment impury- :
500,000,000 .to $2,tOO.OhO.OOO. ' I'lttnunr.vs demand having; Ic-en «Uppllc-j-bonds con- WESTERN HOSPITAL COVERNORS.

Wliat there will he left In tin- wax- „r tlernianv-s !,inl"' in Rout1 rernicHt. Investment folks agreu that ; The visiting governors to the Western Hcspim! for 
ability to pay, aside from lhc Kid canal. Alsace »mt ''’’’T" h,*n*!lw ll"' factor. ; the ensuing week are Messrs. J, A. Mathcwson, S. J

„ Lomune and Ueratan-l>oland Is l.ioliUfinit.cnl 1 Cl”niT’l'nting on the mtilcnl change In the situation ! Mathcwson. Jas. Meldrum, Jas. Meldnmt. tir. ainl 'In-
; remains to show the relative weaknesses Geftnamt To »*« <kr"“"-v '**« “> W -m, a part of lhel"HSon*"ay"C-CCta»"'tw ^ I lienikso>"'-

ul|on a sold feaxitf because ahe and why she «sannot yin this war. «lamage she IA inflicting upon thv world ahe must be ! „ \ 1x1 ‘Ro ue bougflit first-class j
.v comman<i.s the gold promises to pay-, but in war time " The allies can rorich round the- world for m*»n w ,r î>ul back upon her Industrial feet. Therefore I have ,on< h •' l'Pr«>.M"l b> the State Banking Sup- OIL COMPANIES ANNUALS

- »be «“ ‘hriraten the stability of the monetary systems1 ««PPlIot and finuncW assistance r;..,m-„n , declared, when ask ml about this matter thal in the1, vT , "r “ ' "vr ,e"1 bo*- 411 *»v)iw. Denver. February I.-The annual mcclii'g the j
- « n,M>" countries. Tbe United States saved ttrsoufm more then, no more gold, „„ m,,„ end ISncUtnd would be found lhc frimd „r ‘ "rv' u.” w#,er*»y wtuil no better than j Mid-West Refining Company Will he held at lw#e* j

hase hy closing the Stock Etehang-e. but the South supplia. She must manufacture and ta scll-s„«l„m many. But conquered and destroyed must l„- Ihe’ ' 3'' "vr r'‘"1 ''""rll“"lr" '"dcnec. I think, tint ltd ! Maine. March 2nd. and the annual mcciuig ■'
American countries were quickly In distress for gold. Im. Eruselan war machine of ngem»|„„. or crumhles the " " ,,r,Uy ,ilvo vt "lsl1 'lasa railway bondt." ; Mid-West Oil Company at fboenlx. Arizona. M‘rcb

-. To put India on a gold basis a few years agro, s tax In the first sit roonth, of the war, Germany ha»iart llnd '"‘W'w “f republlntn Prance and the demo- 41h"
waa levied on Indian allver Importa with the result raised a loan of four billion, four hundred million g "racy‘of English speech, thought and government

'T, il,b'“rbe" iri gold from marks, about eleven hundred mutton, of dollars.!--------------------------------- : I ®»ll,mTO- t',— Stock older, of the con- MAR TIME PROVINCE SECURITIES
Lngand in the last fawn years, and where payment* to promptly anil patriotically taken by Iter p,-,,,,!,. |-)r ■||_ ft ■ I fillTl flrtli Id | «olldatlon Coal Company have approved the. Issuance

ringiand were formerly >4 gold and ti silver, they But International bankers Inform me that cvervih.l I LNLUfll Hill llllllf IF ''f <7'°Otl,«eo two-year 7 pci: cent, debenture bonds ... , , , .. ,.

All fltese matters are being aharply watched by the I. I»l«. This Is also Indicated t,y the expansion of 'JLIIleMliU U(JI LUUli |U of company eight In cash or atock at par. Uemberl Montreal Stock txchango, !60

her paper money, and her effarts to maintain the fill ITT n 1*1 rnilm Elfl developed at lhc n,ceil.,g bearing
A fiftli legfc>un we may draw from the war l* the^ie- sold bnel« under that paper. 1 II II I L K L II LL ||LI| Bill " ^P»1'1» that Aohn D. Rockefeller hud acuuli'ed an in. m ^ j. . » ,

cesattyfor. larger omci.1 representation abroad. I, As this is regarded os a ltfe-and-„eath struggle for H LiljJ JH Mrt I*™'ln " , Ester,, Canada Saving. & heat. ... .was fortunate that befor, the outbreak of the war th. Ocrmany, the Jewellery In the eaiül.-e most go Into ' _______  Lli UU U11111J Ereeldcut Wheelwright sulmutle,I B statement sh i,v. Mar,ttae FrereVrod i ' '

American Fmbastty haU been mov<^ to larger f^uarters the melting pot. ; In» tha t the net surplus after deducting all chu rires r
hy the Siudens wc»t or Buckingham Balace. -Icon-well credit the reports ..f-coppor ho„Hel„-. . » , (Co"t,nued fro*1 Pa3« D - on: fl in the year ended December .Ust wa« $•» on? t eCon',no,î.....................**:...................

thrown upon that Bmbaasy for ut-nsil, a nd hulldms hvaterlal. going ilto , “ m u , t""" T* " “ "*«**’ ! MO- N°V“ Scotil Un,lerWar’ ..................
KK«ntormatlon, passl>orts. maaportation. etc., was. sotne- Ing pot for the copper of Friends of min- tay.!l’"-"C.tl’,"T°, ” , anU l'** "1,lla ot the tuu'"rv

thing terrific. Untied States statutes allow Ihls.Em- taccn ottered lo cents « pound for any copper they can'”" ' ""a 11 n,uch °v'r her cent or capacity. QUAKER OATS COMPANY 
' . bfl«sy only three secretaries, hut they had to use eight deliver In Germany- and highs, hid, hav' he o nuc, , , ° W,"ke,d U

and the work continued until ) a.m„ and sometime,, 6 tortheeopper ln Scandinavie.,. But the exhaustion of f.1,1 -,n T m Z ’tt>e' ",a" wl,°' wtil'-
* , agn. There was only one i-eller In the situation and gold and copper alone In Germany might not be- elite rti much doubla of ' T * e ,“r,*>er outliiok exprc-H- 
W that was in a study of the queer characters one finds tlve in terminating tin- war To in v mfrui m , a î J marked uplift of earnings In

abroad, insisting that they are repreoentative AmJ- «rious sltuatlm,:,. present d ,n mo,Z- ,Z~a «Z" .7° T* “ '°,U V* ta

MW>ntoCl,to '*”erto to he in ten nldollar,, per gallon for a,y ,«ml.no they on getting together last week th. trust’. Flnlôc 7m

Z W=;t .2reta,a"' T ,h’F”»Uta.do„o, fiitttee. *w„uen«y the M hoard « directll 2 ZSÊSL-2JZL mr. * i""-»- we" elewt » »» «MUg this view, and that
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THE hide marice
There are those In Eng:land who still believe 

this war will be the
What Confronts Germany,that Now York, February l.-Tlit market 

ns lacked new feature!, on gat'urf 
rf“ted little interest In th. market, 
rere re!>ortcfl. The

enpreme test of the gold mono- • Previous article» have shown how German «lii»iu- 
metaiiic bane for money and banking. There is no ' mney slipped, how the German 8c-c-m sorvicchaelgi.th- 
thought aa yet that Germany, if driven off the gold c‘retI th« facts of the.military, financial aml
base, will seek a silver base. Ijolltic-al 

aiul Franco, yet
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It ha« always been de- weak neuneu of Russia, Great Britain 
Glared t>y the bi4-1r.cta.Hats that the eucccuaor of gold b,|t with no {Ability to i»ropt«;-ly v.-tlue
monimetallism will be paper, and «enrany Is ex­
pected to go upon a paper rallier than a silver basis.

England can stand

the spirit of the were repeated for 
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peoples behind this military- unpreparedness.
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The strain that was r.30Do., Common ...
Porto Rico Telephone. 
Stanfield’s Limited, Preferred „ 

Do., Common ... ...
! Trinidad Electric ... .

Saskatoon, bask.. February 1,-Ille n,a.„aEer ! Bonde.
sole western plant of the Quaker Oats Company her,. | Btandram-Hendsrson, 6 P.c.
announces tl,al during the p,«t year, their W«,tern ! Eastern Car, 6 ..........................
business shows an Itxercase of n»-less than 65 per Maritime Nall. 6 p.c...................
cent., and hat It Is now beynnd question that their Maritime Tel. & Tel. « p.c. . . 
,ar»e Plant here must be further- increased. F'or 
months past, thin ha« been ninnlns nlj-m !lnd day;
«nd; U i« a I read y, Certain. must continue to 
tlivoughout 1815. •- -, v;.
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