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portion of the proceeds will provide a reserve for the
emnergency bank notes issued in Egypt. These emergency
notes in Egypt wiII probably cure the native fellaheen of
their Oriental propensity for hoarding gold, just in the
same way as it is believed that the £i notes in Great
Britain may nat go out of circulation now that the public
bas become accustomed ta them.

The Russian Minister of Finance, also, bas been

aut horized by Imperial decree ta place short-term treasury

WAR AND AMERICAN BUSINESS

lIow Domestiç and Foreign Markets Are Ail ected-
Development of Export Trade

"For the present the purchasing pawer of ail nations
bas been reduced, and, except for food products and saime
raw and partly manufactured mnaterials for the United King-
damn, we may expect a sudden developmnent af aur export
trade only in the necessities ai lufe. The important gain
whicb we can now make is ta establish trade relations, even
at a temporarily lessened profit, which will help ta make the
United States and Canada leading suppliers af the world's
manufactured goods."1

These are the conclusions of the specialists of the re-
search department of the Alexander Hamilton Institute, ai
New York and Toronto. The Institute bas just published
the resuits of its second investigation concerning the effects
of the war on American business. This repart, a copy of
whicb bas been received by The Monetary Times, talces the
form cf a world map upon wbicb are indicated tbe trade
opportunities opened ta Americans because af the partial
suspension of the commerce of the warring countnies.

Acoordfing ta the map of tbe Institute the largest appor-
tunities for trade expansion are in Europe. Germany and
Austria-Hungary are nat considered, as communication with
these cauntries is suspended. It is suggested 'that France
needsaur coal and coke, foodstuffs, lumber and machinery.
But Great Britain' is sbown ta be the ricbest' field.

As te Dornestie Opportuflltles.
But it is not ini the export market alone that the war

affards an opportunity for trade expansion. The experts ai
the Institute estimate that the suspended imports iu lines well
represented by domestic industries amount ta mare than $400,-
ooo,ooo annually. Home industries have opened ta tbem,
therefore, an immense market at their very doors. Canada,
in tbe same way, must look ta her awn manufactures and
ta us ta supply goads ta the value of $î so,ooo,ooo, which can
nat now be secured abroad.

Canada and the United States bave been imparting, as
shown an the map, goods of the samxe general classes as
those whicb have been manufactured for domestic and export
cansumptian. The suspension of these imports means, then,
tbat we need not create new industries, but rather that we
must develop tbose already established. For example, we are
heavv imparters ai Belgian glass and steel, machinery, elec-
trical supplies, paper, aIl kinds of 'textiles, leather goods,
lightbhardware, chemicals and the like. Also, we export con'-
siderable quantîties of these same classes of goods. Sub-
stitution of American for foreign manufactures in most fines
sbould, therefore, nat prove difficult.

lrabulai' 8tatement of I nduffles.
In order ta add furtber value to the information con-

tained an the map, the experts ai the Research Department
af tbe Institute bave collected and classified data concerning
m7 leadîng industries ai the United States. The statemoents

cancerning the effects ai the war upon foreign trade, prices,
etc., lu the variaus industries are based upan infarmation
drawa from a large number of sources, and, in the judgment
af the Institute, represent the best opinion available at this
time.

Undrr the general head ai public utility companies, the
Institute cansiders steam railroads, water transportation,
street and electric railways, electric ligbt and power coin-
paniies, and telephone and telegrapb companies. Curtailment
ai construction, owing ta the inability ta finance new expen-
ditus'es and a partial suspension of dividends, is predicted
in all of these fines exceptiflg water transportation, wbiich,
it is expected, will be stîmulated as the registration restric-
tions are removed. The inability ta finance new construction

bonds amounting to $6o,ooo,oao on the English m:~
and the English market wiIl show how friendly i
"silver bullet" to its allies.

Not a country in the world , other than Great Bi
could finance its own extensive war aperations, th(
its overseas empires, those of its allies, in additi
financing variaus important commercial transaction
using geaerally the "silver bullet" to clear the w.
the ultimate victory of British arms.

is refiected in the iran and steel industries, in lumi
builders' hardware, in stone and terra cotta and oti
dustries supplying allied products.

The compilers of the map sum up their work as fa
"Everything in aur power has been done to check t
curacy of these statistics, the best authorities have bee
sulted, and conflicting opinions carefully weighed.

"There are toO piany factors of uncertainty, howe,
make predictions easy or authoritative judgment absý
safe. First of ail, the uncertainty concerning the pr
length of the war makes everyone extremely cautious;
the uncertainty concerning the adjustment of the fii
markets makes it almost impossible ta finance any bu
even tbaugh it may surely be benefited by the presen
flict, The closing of the exchanges, the suspension c
dends, the foreign exchange situation, the. difficulty
enced in securing. the raw and crude materiaîs whii
merly came from abroad, the European contraband
togzether with the increased aceani freiglit and lus
rates, ail these tend ta make foreigu trade impossible
practicable, and ta depress industry ta such an exten
in spite of the favorable influences, industrial leadei
ta take advantage of new or widened markets."

Just as rapidly as these factors of uncertainty
moved, American industries will prasper.
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DOMINION BANK'S NEW HOME

The Dominion Bank will move into its new building
corner af King and Yonge Streets, Toranto, an No,
14th, and will be open-for business there twvo days
This is the secand building of the skyscraper type ta b
pleted at this busy corner. The Dominion Bank will h
cellent and commodiaus premises for its head office staff
every canvenience has been provided also for the
Special attentioni bas been given to the arrangement
safe deposit vaults. These are among the best insta
Canada. The round vault door ta the vault containi
safe deposit boxes weighs approximately forty tans,
addition ta the solid construction an elaborate electrie
tectian system has been installed. A number' af coup
committee mroois have been provided, ail ai which
desks, chairs, materials for wrîting, telephonesý, etc.
is a large storage vauit in connection with this depi
wbere trunks, boxes containing silverware, etc., anc
articles af bulk can be safely stored.

The Dominion Bank continues ta make good pr
and is enhancing further its already enviable reputatic
sound and progressive finandial institution.

Hon. P. S. G. Mackenzie, for the past four yea
vincial treasurer in the cabinet ai Sir Lamer Gouin lu
sion to the Han. W. A. Weir, died at Melbourne, Qu
week.

Mr. Samuel Clark Duncan-Clark, the well-knov
underwriter, died at bis homne, Toronto, on Tuesdt
Dunca n-Clark was born in Dumirie.s. Scotland. and (
Canada at the age Of 21, settling in Toronto. Ris carl
were spent in th- Oil refining business, but loter h
nected hlm self witb fire insurance, and took cha-rge
agency of the Lancashire Insurance, Company, aind 1,
a strong and powerful connection. He continued in
af that branch until the business was taken over
Royal insurqnce Company. For ntany years be was pi
af the Cqnadian Fire Underwriters' As;sociation, whic
tion he- hel1d on bis retirement front active busines!
tw-enty years aga.


