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The New Canadian Loan

Finance Minister White is to be
commended for borrowing the $40,000,-
000 he needed in New York. That
ocourse was no doubt suggested to him
by the British Government. TUnder
the circumstances, therefore, he had
to choose between borrowing the
money in the United States or bor-
rowing it in Canada.

The Globe thinks he should have
incited the depositors to take their
savings out of the chartered banks
and- lend them to the government.
But we wventure to think that money
in the bank is better for business
than money locked up in treasury
vaults. The banks can and do lend
thelr deposits to the business men of
the country- Perhaps they have not
been lending as freely as they might,
but certainly they would lend even
less if depositors withdrew their de-
posits. Does The Globe think it
would be a good thing for the gov-
ernment to pay & per cent. for post-
office savings and thus attract all the
money from the banks?

The fact is our volume of currency
is too small for our volume of busi-
ness. Again, dur banks have to carry
vast reserves because we have in this
country no national bank of issue and
rediscount. We need more money in
Canada and we welcome fresh capital
from the United States ,even tho we
have to pay something for the use
of it.

Neither are we. depressed by the
faot that the Canadian loan has gone
to & premium. That fact speaks weil
for Canada. 1If the United Kingdom
has to pay 4% per cent. and the City
of New York 6 per cent., we may be
sure that 5 per cent. is not an exces-
sive rate for the Dominion Govern-
ment to pay at this time.

Canadian Municipal Securities

Ne sooner were the subscription
boeks opened in New York for the
§45,000,000 Dominion- notes than they
had to he closed, the applications re-
celved being far in .excess of the
amount available. This affords addi-
tional evidence of the increasing at-
tention given in the United States to
Canadian securities. Since the begin-
ning of the current vear investors in
that country had absorbed some $60,-
000,000 of these securities, apart from
the Deminion offerings. This means
that after the war Canada will have
INew York as well as London to draw
upom, ani will be able, without diffi-
culty, to obtain whatever money - is
needed for the development of her re-
sources and for municipal and other
requirements. Should there come that
increase in immigration so confidently
expecied by some authorities of re-
pute, provision must be made for
them in industrial centres and on the
land, which simply means that the
course of expansion now checked, will
be resumed with possibly an even
mooere rapid advance.

Writing in the current issue of The
Magazine of ‘Wall Street, on opportu-
nitles in Canadian municipal securi-
ties, Mr. Willlam W. C. Buxton re-
‘marks that the history of the rise and
popularity of these issues in the Unit-
ed States is short, covering, as it does,
leps than five years. The four basic
wrinciples used in the investigation of
:all securities, as applied toCanadian
jbonds are, he states: Hirst, strong
yecurity; second, a high return; thira,
W:pects of appreciation; and, fourth,
better marketability., All these, Mr.
Buxton finds in the bonds of Cana-
dian municipalities. Incidentally, he
takes the opportunity to remove the
impression of many United States
investors, that 'Western Canadian
cities are much like the Western Am-
erican cities 30 or 40 years ago.
IThis, he says, is entirely wrong—they
mre like American second-class’ cities
Mith Deautitul homes, tall office build-
Ingm, well paved streets, with car lines

yovell kept parks., Mr. Buxton looks

o the growing popularity in the
Niolbed States of Canadian municipals,
wnd concludes that with a good de-
trand in London and a n
Wew. York,
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eral Botha's conquest of German South-
west Africa was an even more bril-
liant achievement than at first sup-
posed. It was not at all a case of
overwhelming superiority in numbers,
since the Union forces, it is believed,
did not exceed 12,000 men as against
a German force of about 10,000., The
enemy might have been much stronger
than this had the scheme to ship Ger-

man reservists from South America

across the Atlantic been carried out.
Britain's command of the sea made
this impossible of accomplishment and
correspondingly lightened  General
Botha’s work. But, as it was, the dif-
ficulties to be met and overcome were
great and formidable and might have
proved insuperable to a cemmander
less resolved and experienced. On a
smaller scale the problem was similar
to that presented in the Boer war, with
an addition of waterless deserts and
poisoned wells. Nevertheless the cam-
paign proceeded without a-hitch from
the landing of the main force at
Swakopmund, the German Atlantic
port, on February 12, to the uncondi-
tional surrender of the enemy in the
field on the ninth of this month.
When the operations began General

-4 Botha had four separate forces on the

field, the northern under his own per-
sonal command. Major-General Dun-
can Mackenzie, who had landed at
Luderitz Bay in December, moved from
the west; Brigadier-General Van de
Venter from the Orange River, in the
south, and Colgnel Berrange from the
east. The three latter forces (1ad Keet-
mantshoop as their objective and
were” there amalgamated  under Gen-
eral Smuts, the Union minister of war.
They had some desultory fighting on
the way, but the Germans made no
stand, General Botha, however, had
a shdrp engagement at Tretskoppe,
where he defeated the enemy. His
march was delayed by poisoned wells,
but he finally entered Windhoek, the
capital, on May 12, the Germans re-
treating north. Botha began his sec-
ond advance in the middle of June and
ended the campaign in three weeks. It
had lasted in all four and a half
months, a remarkably brief period in
which to conquer a territory of 320,-
000 square miles, defended by forces
nearly equal in number and well sup-
plied with artillery “and munitions.
General Botha well deserved the
thanks of parliament and the splendid
tributes paid him by the prime min-
ister and the secretary of state for
the colonies,

Prices After the War

In the July number of The Ameri-
cas, published by the National City
Bank of New York, there is an inter-
esting article on prices and world trade
after peace returns. It looks for the
keenest international trade
with many economic factors having
play in the situation. But it finds no
general agreement as‘to the effect of
beace upon the world’s prices. “Of a
dozen men, any one of whom* would
be regarded as almost final authority,
the opinions range so widely as to find
direct opposites ,2mong  them. The
majority look for an increase in Eu-
ropean manufacturing costs thruout
most industries, requiring sound
bodies, strength and skill.” On the
other hand, not a few of the authori-
ties consulted are apprehensive of a
flood ef European goods at low prices,
and a general disorganiza;,ion of mar-
kets everywhere. But the prevailing
view is that Europe cannot possibly
manufacture ag ch'eép]y as heretofore,

Another point raised in this article
i3 the possible further development of
the “system that has been used so
successfully by Germany in the past
—that of discriminating between the
domestic and the foreign markets to
establish a foreign balance of produc-
tion between rdifferent industries and
to reduce all industrial costs to the
minimum.” One of the results of the
war has been to direct attention to the
character of German trade competi-
tion. It has really been conducted
under government control, and all the
resources and public services of the
state have been employed to assist the
German manufacturer to force his way
into foreign markets. Here, as in the
methods of war, Germany has ‘depend-~
ed mainly on organization and co-or-
dination of industries, If necessary,
goods will be sold below cost, special
transportation rates are g8iven, or the
manufacturers may be allowed to in-
crease domestic prices, Already the
demand has been made that these
unfair methods of competition must

be provided against when peace re-
turns,

rivalry,

If persons employed by the city
were . disfranchised for the term of
their 'service there: would not be so
much difficulty in making civic ap-
pointments, and more attention would

be given to the merits of the candi-
dates.

Commissioner Warris has at least
washed his hands of any responsibility
should anything occur to cause a dis-
aster in connection with the water-
werks. Having put it up to the board
of control those gentlemen who are
only responsible for the present year
have deckHned to do anything. Mr.
Harris had better repeat his recom-
mendation to the nmew beard of con-
trol next Januvary, and so annually
until circumstances take the respon-
sibility out of his hands.

The Rochester Herald discusses the
question whether Mr. John Cowper

Powyvs, as The New York Times

{ alleges. is not too hriliiant. Society

fluttered around him in like
moths to the flame. 1s it possible that
New York' 'has“ also been dazzled?
These*literary tungstens, it-may be ob-

Toronto

FAILED T0 SETTLE
SMITH-GUNN ROW
- g C:x:t:)l Does Not

Want to Take Sides and
Matter Stands.

COMPLAINT AS TO JAIL

Practice of Confining Women
in Dungeons Must Cease
at Once. '

When the board of control met yes-
terday morning, the acting chief of
‘the fire department, Smith, and Dis-
trict Chief Gunn .were telephoned for.

After discussing both sides of the
question for about an hour the con-
trollers ,;were unable ¢o come to any
definite ruling as to whether to sus-
tain Smith’s action in dismissing Gunn
or waether to reinstate Gunn. It was
finally decided to have Smith modity
his report, which read to the effect
that his former decision stsod if rat-
ified by the board of control. The
members thought that this was put-
ting the oaus upon tliem entirely and
would not agree to it.

Keep Track of Soldiers.

So that the recording of returned
soldiers will be done properly the
board of control ordered that a list be
compiled by the city clerk.

In answer to a delegation from Deer
Park, who appeared before the con-
trollers to seek relief frem the incon-
venience caused by the lifting of the
tracks from Farnham avenue to the
subway ‘by the city, Mayor Church
said that maybe a bus service would
be put in operation, and-at any rate
some means of aiding the citizens who
‘were affected by the action of the city
would be provided soon,

: Jail Guards Warned,

‘Governor Chambers and the officials
cf the Toronto jail came in for some
severe criticism when a report was
brought before the board of control
that female prisoners were being put
into the jail dungeon, The officials
tried to justify their act by saying
that it was necessary to do this in
order to maintain discipline, but
the board of - control was of the
opninion that this was a German
method and said that the saiaries of
the men responsible would be cut off
if it was repeated. .

It was agreed that a test case be
brought to court by the city relative
to the large heer sign on Yonge street
to see if the sign has been erected
legally.

The controllers refused to commute
the business and income taxes of 40
doctors of Toronto who have gone to
the front. ¢ oAl

The Toronto Military Training As-
sociation was voteq 72,000 rounds of
rifle shot by the board of control.

Whitewings’ Complaint.

As Street Commissioner Wilson has
issued an order that all street sweep-
ers shall report before going to their
respective places of work and also
before going home at night, a num-
ber of them have raised an objection
and are asking for an interview with
ihe commissioner. Mr. Wilson stated
yesterday that he did not refuse to
see a delegation as was reported, but
he had advised that a deputation of
two men from each section ‘see him
by appointment, and also give some
notice of the nature of their business,
as he did not see the wisdom of 20
men wasting half a day of the city’s
time,

In and Out of Town

John Russell, the noted Canadian
artist, is staying with his bride at the
King Edward for a few days. He is a
former Hamiltonian.

I. Ambrose of Shanghai, China, who
is en route to London, Eng., is at the
King Edward.

August tourists already booked for
the King Edward include P. 8. Straus,
New York, senior member of R. H.
Macy & Co.; Mr. and Mrs. Rees Chip-
man of Boston will give a house party
of 22 women. They will afterwards
tour the Muskoka -district.

WANT FARM LABORERS
WORK IS PLENTIFUL

Bureau at Station is Overrun
With Orders for Scores of
Good Men.

A shortage of good farm ‘hands is
reported by the Dominion Govern-
ment Immigration Bureau at the
Union Station. In fact the bureau is
overrun with orders for farm laborers
which at present cannot be filled.

Any good men desiring work on
farms can be quickly accommodated
by applying at the bureau at the
Union Station, '

served, have the flicker of the alter-
nating current.

If you are not able to go have you
anyone directly representing you in
the army of the allies? At least it is
possible to persuade a shirker.
R

"WINGED
WHEEL

WATCH
CASES

In every size,
style, grade and
price, to suit
every possible
requirement. |

THE AMERICAN
WATCH CASE Go
o TORONTO Limited

FORMER PRIEST SAYS
 LAWYER OWES MONEY

Father Gnam Disputes Bill Ren-
; de{red by - His
-~ Counsel.

Papers have been filed at Osgoode
Hall by Philip G, Gnam, .late Roman
Catholic priest at Wvoming, Ont., re-
questing that D. 8. McMillan { (_)t
Sarnia. be stricken from the solici-
tors’ roll, and that he be awarded
judgment against him for $672.486.

Mr. McMillan acted’ for Gnam as
Jegal agviser in actions against
Bishop Fallon and Archbishop Mc-
Neil when Gnam was endeavoring to
retain his parishes:

Mr. McMillan's bill in the action
against the archbishop was for $1,-
134.97, but the taxing officer reduced
it to $511.90. As Gnam had paild $760
he claims his lawyer owes him $248.10
cn this account. E

In the ncilon against Bishop Falion
the lawyer's bill was for $1,434.91,
but this was also reduced by $683.40,
leaving it $751.51. Gnam claims a
balance of 5294.49 is due him on this
account, as he had paid -McMillan
51046

The costs of the taxing bills amount-
ed to $64.40, and the costs of the ap-
peal $65.50, sc that the client’s total
claim against the lawyer is $672.46.

A Slander Action.

In a writ filed on behalf of George
H. Gooderham, M.L.A.. who is claim-
ing $5000 frem George Rysdale of
Stamford Township, Welland, for
alleged slander, it is charged that on
May 31, the dofendant made certai®
reftections of a personal character re-
garding the use of cement on the
Toronto-Hamilton highway.

GRADUATION TESTS
AT FLYING SCHOOL

Several Students Scheduled
Finish Course at Long Branch
Today if Weather is Good.

Several students of the Curtiss
Aviation School will be put thru their
graduation tests at Long Branch to-
day. The tests will be held continu-
ously if the weather is favorable.

The large biplane which was con-
structed for the Russian Government
was tested out yesterday. The ma-
chine carries a 160 horsepower engine
and is much larger than the other r}y-
ing boats on the island. The machine
ascended over 1600 feet in 15 minutes.

Henry Kercklen, superintendent of
the Curtiss factory at Buffalo, was well
satisfied' with the test. Daily flights
will be made in the machine to find
out if there are any flaws in the con-
struction. ;

EMPHASIZES DANGER
OF RUNNING BOARD

Hon. I. B.. Lucas Interviewed by
Ald. Gibbons in Reference to
Recent Fatality.

to

Hon. I. B. Lucas, attorney-general,
was interviewed by- Ald. Gibbons,
business agent of the Street Railway
Employes’ Union, yesterday at
Parliament Buildings with respect’ to
the running board danger on Jopen
cars and the recent fatality. e ar-
gued that the law should ha€nforced
which called upon the company to
use centre aisle cars.

‘Chairmaen Mecintyre of the Ontario
Railway and Municipal Board said
yesterday: “As soon as we can get a
car that is satisfactory we will order
its adoption.”

TORONTO TO WINNIPEG BY
GOVERNMENT RAILWAY.

Editor World: From time to time
the readers of The World at Parry
Sound peruse the above headlines
with gratification, and we would call
your attention to’'a serious defect in
this all-government railway-link which
your paper so ioudly champions,
namely, to have, to use the Grand
Trunk from Toronto to North Bay, a
distance of some 250 miles. H-Xis
the ultimate intention to acquire or
own in connection with the Canadian
Northern a transcontinental rrailway
service from Toronto to Pacific coast,
why not advocate the building of the
remaining link, some 55 -miles, be-
tween Pary Sound and North Bay? I
refer to the line now surveyed and re-
gistered, 'with easy gradients, leaving
the present Canadian Northern line at
a point in the Township of Burpee,
thence thru the Townships of McKen-
zie, Ferrie, Pringle, Gerard, Nipissing,
and linking on the present North Bay
and Ottawa line, about 20 miles south
from North Bay. This link the people
of Parry Sound amd the surrounding
district have on different occasions in
the. past sent delegates to urge the
government to aid the Canadian
Northern by a guarantee of their bonds
to build. In all common sense what
is the use of paying out expensive
charges to run over a competitive rafl-
way for 260 miles when the building
cf a 50 mile link thru a fine country,
rich in timber and agnicultural re-
sources,, would complete this all-To-
ronto and Pacific or Winnipeg gap.
the distance being about the same via
Toronto, Parry Sound and the new
link as outlined to North Bay as
present old route via (G.T.R.?

A Parry Sounder,

RUSSIANS SINK FORTY
TURK SALLING SHIPS

Vessels Laden Wth Coal - Were
Destroyed in Black
Sea.

PETROGRAD, July 27.—An oflicial
statement issued last night said:

“In _the Black Sea on. Sunday our
torpedo boats, operating in the coal
region, destroyed 40 sailing ships
laden with coal. They also destroyed
a new coal shaft and a suspension
bridge.” ) :

Advices received here say that the
plight of the Turks is growinz des-
perate. By wrecking the local docks
on the. Asia Minor coast and destroy-
ing coal carriers, the Russian fieet
has made it necessary to shut down
many Turkish factories, and the rail-
ways and munition works lack coal.
Travelers arriving at the Russian
frontier say it may be necessary to
shut down the Copstantinople water-
works. e turid
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POLICE WHO ENLIST

WILLLOSE PENSIONS

Benefit* Fund Cannot Take
Care of Any More Who
Go to Front.

FOUR JOIN THE COLORS

Forty Already Joined Have
Been Provided For — Ap-

‘preciate Action.

Four more members of the city
police force handed in their resigna-
ticns yesterday to the police com-
missioners in order that they m:ght
BO overseas on active service. ‘The
policemen who resigued were S. Wil-
son of the Agnes stréet station, Ber-
Jamin Reynolds (455), 'Robert Thomp-
son (367), and P. C. Chapman (316).

In accepting their resignation the
commissioners expressed their ap-
preciation of the action of the men in
enlisting, knowing as they did that
they would forfeit all they had already
paid into .the Police Benefit Fund if
they were killed, wounded or failed to
return after the war to rejoin the
force. Chief Grasett explained that
as the commissioners at the begin-
ning of the war had decided that only
40 men could be allowed to go to the
front and still hold their pensions in
the police benefit fund, and that these
40 had already gone, those who
enlisted now could not expect to hold
their pensions.

The édmmissioners further intimat-
ed that they would not try to prevent
any man from going on active service,
and that if any man who enlisted
wished to rejoin the force on the ter-
mination of the war he would be wel-
comed back to the service on being
pronounced physically sound.

BRITAINTOKEEPGOLD

FROM REACHING FOE|

Government Studies Best Meth-
ods in Economizing Coin
for Circulation.

LONDON, July 21.—The best
method of economizing gold for in-
dividual circulation is engaging the
attention of Reginald McKenna, the
chancellor of the exchequer, who is
desirous that the public utilize cur-
rency notes as far as possible,

.No steps will be taken to inter-
fere with legitimate exports of gold,
Mr. McKenna told the house of com-
mons this afternoon, but means will
be adopted with the idea of mobiliz-
ing the war resources as and when
required for the purpose of foreign
exchanges. !

The question was raised in parlia-
ment by a questioner asserting that
quantities of British gold dally were
taken to the continent by travelers,
and that Boulogne was infested with
German agents engaged in buying
the gold coins. Mr. McKenna. prom-
ised that travelers hereafter will be
more closely scrutinized.

Attractive Trips For Civic Holiday
via “Bala’ Week-End Train,” “Bob-
caygeon Week-End Train” and
Point Au Baril Sleeper.
For the convenience of those visit-

ing above resorts via Canadian Paci-

fic Railway for Toronto Civie Hoeli-
day, week-end trains from Toronto
will be operated as follows:

“Bala week-end train” will leave
Toronto 12.15 p.m. Saturday, July 31,
arriving Bala 3.50 p.m.; returning will
leave Bala 7.50 p.m. Moniay, August
2, arriving Toronto 11.10 p.m.

“ Bobcaygeon week-end train ” will |
leave Toronto 1.30 p.m., Saturday,
July 31, arriving Bobecaygeon 4.30
p.m.; returning will leave Bobcaygeon
8 pm. Monday, August 2, arriving
Toronto 10.50 p.m. In addition to
regular .equipment, this train will
carry parlor car.

“ Point Au Baril week-end sleeper”
will .leave Toronto 9.45 p.m- Friday,
July 80, arriving Point Au Baril
4.08 a.m. and may be occupied -until
departure of steamer. Returning,
leaves Point Au Baril 1.27 'a.m. Tues-
day, August 3. (May be occupied
Monday evening), arriving Toronto,
8.20 a.m.

Particulars from Canadian Pacifie
Ticket Agents, or M. G. Murphy, Dis-
trict Passenger Agent, Toronto. ed
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THEY DO NOT MIS3 FIRE IF PRO.
PERLY STRUCK --- EVERY STICK IS
A MATCH---AND EVERY MATCH A

ONE CAN SAVE ENERGY AND
TEMPER BY USING ONLY

EDDY’S MATCHES

SURE, SAFE LIGHT.

holders of record the 28rd of July,
By order of the Board.

Toronto, June 22nd,. 1915.

The STANDARD BANK
OF CANADA

QUARTERLY DIVIDEND NOTICE NO. 99,

Notice is hereby given that a dividend at the rate of THIRTEEN
PER CENT. PER'ANNUM upon the
this day been declared for the quarter ending the 31sf® of July, 1915,
and that the same will be payable at the Head Office in this City and "
its ‘branches on and after MONDAY, the 2nd of

Capital Stock of this Bank has

August, 1915, to share-
1915.

G. P. BCHOLFIELD,
General Manager,
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RESCUED ART TREASURES
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Thit Certificate

together with $1.50, presented at The World, 40 West Richmond street,
Toronto, or 16 Bast Main street, Hamilton, entitles bearer to a copy
of the new book, “MAKING MONEY FROM THE
parcel postage—7 cents first zone, 18 cents Ontario, 20 cents in Canada.

SOIL.” By mail add |
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(‘MICHIE’S

BEAWRICH GIGARS

3 FOR 286c

At the Cigar Dept.,
7 KING 3T. W;
MICHIE & CO., LIMITED

odl

COMING T0 EXHIBITION

Belgian Masterpieces From Brus-
sels to Be Features of This
Year’s Fair.

A representative collection of the

art treasures saved from the vandal
Germans and safely conveyed from
Belgium after the invasion, is promis-
ed the Canadian National Exhibition
by M. Lahmotte, directeur des Beaux
Arts, at Brussels. He is now in Eng-
land, and a cablegram received by Dr.
Orr says that after a conference with
E. Rimbault Dibdin, director of art
in Great Britain for the fair, M. Lam-
botte agreed to give Canadians an
opportunity of seeing a number of
famous masterpieces, which have been
safely storel away to prevent their
aestruction by the Huns.

Mr. Dibiin has also secured choice

examples of the applied arts in Eng-
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An Early and Pionp! : ;

Delivery is Assured

' mOF = :

The Morning and

Sunday World _
————Te Any Address on 4
Hanlan's Island

Telephone _your order to The
World, Main 5308, or order can be
given to the carrier. edts
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land and the continent, and these, too,
Will be sden at the fair, together with
a4 complete set of Mr. Frank Brang-
wyn's famous recruiting posters, quite
the most effective things in their Hn

‘yet produced in England.

Mr. Brangwyn will also make" an
original drawing for the fair, also in’
black and white, which will have s
its theme the
in the war.

INDIAN PRINCE WILLBE
GUEST AT KING EDWARD

Maharajah .
Visit Toronto Next Week. 3

His Highness the Maharajah of Ka
rurthala, who has made munificent
gifts to the empire, will armive at the
King Edward Hotel 2 week from ft
day. Special preparations are no
being made for his entertainment.

The Indian Maharajah will occupy
the finest parlor suite in the King,
Edward, overlooking Lake Ontario,
He and his retinue, which includes the
princess, will come to Toronto on Aug.
4, and remain until the evening of
Aug. 6. :
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