' 7 A L5y, S
& Yl 5 KRE . | year or two ago would haye precipi- | ot the pﬂ‘@eﬁ X
S Wt /tated a conflict between France and |ized, after ‘taling ice, to require;
Jomal Of Commerce Germany but for the fact that the | improved l&}loq‘or'mllltm addi-
o French bankers called all their loans | tions to plant ‘or equipment, and ex-
Bacin ralhinniid in Berlin and al precipf a | tensi to new territory when

“The ‘Journal of Commerce Publishing
; Company, Limited,
At 35--45 St. Alexander St.; Montreal

crisis in Germany.

Bankers and business men recognize
that war and the preparations for war
constitute a tremendous drain upon | through comipetent agents and with
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there has been on

rate of interest. A four per cent. rate

financial operations have mnecessarily
to be rpadjusted to the higher rate of
iu(on«t that 'is now demanded by
investors.

There is, however, a feature of the
situation that may cause some em- |
barrassment to Government and Par-
liament in the future. Dyy dock |
schenies huve not as a rule proved
attractive to financiers. In
instances, after failure of companies
to construct the docks nnder the pro-
visions of Axt the Government
have undertaken the construetion as
Government works. Precedent in the |

" affairs of Government is a powerful
factor. A Government may for their
own reasons apply a policy to a par-
ticular case and resolve that it shall
80 no further. For the moment they
may fancy that they can thus severely
limit the application of that poli
But they and their successors in office
will find that the precedent so es-
tablished cannot easily be ignored.
The effort to show that there was a
particular reason for taking action in
the one case that does not apply in
another case is never satisfactory to
those interested in the latter. In the
eyes of those who are keenly inter
ested there is no substantial differ-
ence between the two cases, and they
fnd their friends will employ all the
arts known to politics to secure the
same treatment for both.

several

the

f the problem.

ndividual ability.
icient service.

ure better
:lection.

results than

superior to
nethod.

the common
Commissioners

wise, with any public utility.

Some of . tific matter.

siiccessful.  But where the company
fails’ to obtain the necessary capital
for the enterprise the people of the |
Iocality will remember that the Gov-
egament are building docks elsewhere

province.
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BANKERS AND WAR

1t 18 estimated -that actual

between the two'countries would cost | mission lines or ‘systems;
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.take /into: accent the property de!snd refrigerating = plants,
.stroyed, the ntérference with busi-

building of homes, the con-
and equipment and exten-

L w;‘} E Dowding, 25 Vie-  sion of manufacturing plants, for the
5 e Mhoig 1ng & .
8 tminster, 8. W building of railroads and steamships,

y,
for the production of food and cloth-

‘rom the beginnings of human inter- | that the element of risk is necessary |
ourse, it has broken down more bar-
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igreed in refusing to finance it.”
urning their faces away from war
ind towards peace the world's great
ankers are doing an excellent work. | proved facilities of

PUBLIC UTILITY REGULATION
The first essential of effective con-
rol of public service corporations is
i efficient administrative body. Ex-
serience in Great Britain and the Unit-
*d States indicate that a board or com-
nission besf meets the requirements
The requisite powers
ire too great to beé‘-entrusted to a
ingle person ‘and’ a“large body 'fs too
umbersome for efficiency. A
nission of three members is prefer-
ible to a larger board, even of equal
Adequate salaries
nust be paid to secure loyal and ef-
As to the method of
selection, appointment seems to se-
popular
In these respects the Eng-
ish system has been, on the whole,
American
should de-
‘ote their whole time to the duties
f the office and should have no con-
1ection, by stock ownership or other-
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Yours truly,
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to justify profit taking, there yet re- |
mains a field in public utilities for |

utilities. For example, both
| Montreal and Toronto need to expand
their transportation facilities. Im | moves are made in the Mexican situa-
transportation, | tion it will require more than the
| heating, lighting and communication | proverbial Philadélphia lawyer to see
will be demanded. All tnese will in- | daylight in the thatter. "
volve an element of risk which will | T s
| only be assumed by private capital, if | Montreal's Clean:-Up Week is wor-
an opportunity of a sufficient return | thy of support. Much can be accom-
is afforded. It must always be re- Plished in' a week’s time if everyone
membered that capital has a choice | in the city undertakes to do his or
in its investment: and, if the system | her share. It is to be hoped that the
of private ownership is to continue, | SPirit animating the work will con-
sufficient inducement must be given | tinue throughout'the year.
to capital to go into public utilities. ¥
| N6 commission should be instructed Mayor Mederic Martin now proposes
to deny a reasonable rateé for service |t0 Tun a municipal bank, a civic light-
| réndered, provided it has the power | in& plant, and several “other institu-
[to determine maximum rates at all. |tions. Would it not be advisable if

It has been widely advocated, of | he first demonstrated his ability to
late, that charges of public utilities |TUR & few of the many departments
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| to certain consumers or districts that | ligher of Leslie's Weekly, who is com-

| would not, and should not, pay a price | ing home by the Vaterland next week
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. i 3 L era in London yesterday, made
to extend the service. Yet this would few remarks of intérest to the marker:
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wresented the following:

averybody's Magaazine.

Most of these utilities cover the rule | that the tendency of the period is to-
of decreasing cost, and such an exten- | Ward higher priced and higher classed
= < journalism. The one cent field,
sion of the service might result in

|
lu!arly in Ameriea, said Mr. Sleicher nan waitin' for a
lower net cost to those consumers | has béen overdone, as in the rivalry -

who paid -’ something above cost  as | of cheapness excellence and superior- Many good stor
compared with what they would pay ity are forgotten., In summing. up the Macnamara, M.P.

% conclusions of Mr. Sleicher is: zave some of hi
if theseincreasing units were not The quality of the reader is the rea
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WE EAT TOO' MUCH MEAT.

The curtailment in the consumption
of meat by the people of the Unite¢
States resulting from high prices may
not in the end prove to be an unmixed
evil. A diet, too largely composed of
beef pork or mutton is not considerec
healthful. -Many allments that afflict
the human family are pretty conclu-
sively traced to carnivorous living.
l\\'uh the exception of the people of
‘Aummlia and Argentina, who get
cheap meat from their herds of cat-
tle and sheep the Americans are cred-
ited with the largest per capita con-
sumption of meats. In Australia and
Argentina 250 pounds, and in the Un-
ited States 170 pounds per inhabitant
( P€r annum, is the present estimated
| rate.. The British, who are the largest

charges on the bases of the cost to
| serve would redound to the benefit
of all.

The, public utilities question, both
| with respect to service and rates, is
"be(‘.oming increasingly important, and
fls bound to bulk larger in the public
jeve. It is well, therefore, that Cana-
should study some of the funda-
i mental aspects of the problems pre-
?sented, in the light of the experience

he narrated that

instead.” - Another hoy, whose
‘esson sums were all wrong,
teacher: “I knew they would be: fa-
ther would Welp me.” ‘An alleged an-
iwer to the question, “What does ‘ete.

you know more than vou do.”

His platform anccdotes were in sev -
eral caseg told against himself. Last
year, speaking in a marquee at Bris-
lington in torrential rain, hé said: “Pm
afraid I've kept you too long,” when a
voiee in the rear replied: “Go on, it's
still raihing.”

| States, where the best ability of
trained experts has_been brought to

bear upon a solution of ‘the issues

g0 commission has diseoyer-

tailers in that ity get awasy
HON. F. D. MONK

meat eaters in Europe, consume 1| with $96,362,444 (and no cents) of the
The news of the death of Hon, F. little less than 120 pounds per  an- | money thep ublic of that city pays
m each vear for food. The total pay-

It may in the end turn out that o

ment for foods, divided among  pro-
permanent reduction in the cost of liv-

ducers, railroads, wholesalers, jobbers
and retailers, is $821,208,146, The com-
mission says thatl the receipts of thé
retailer eould be reduced to $64,241,629,
a reduetion of about $32.006 000,

This sounds simple on paper. Bu!
there is one element of these severe fit-
Oh the retailers that is not ex-
plained, - If these -wicked folks wure
making «ll the money, why don't they
give some evidence of i{? They are not
. Union | in the habit of retiring rich. To all ap-
bearances they have te work as hard
as any other people, st it early and. tatp

sl i
time, his. friends were hopeful that ]:;:':th:: ;:e::ge::'btl:e“,:’f:t l::;te ::l:
he: death rate shall be concurrently

Diring the long period | 8reat deprivation may prove a blessing

s S
BOOKS CLOSE TO-MORROW.

Mr. Monk was highly esteemed: by The books Of the Bank of Commerce,
bis fellow-members on both sides of | {he - Quebec': Bank,  and ‘the
nk, will elose . tomorrow,

injustice to the British Insurance Com- ‘
paries, yet 1. cannot reconcile your
views with the evidence which' you |
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INCREASING COST OF LEATHER.

Closely connected with, in fact al-
most dependent upon, the success. of
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used for 1

to exceed 50 per cent. of value of lond
buildings thereon rnor to an smount
in excess of §4,000 to any onc borrow
er. .

A ‘Twelve land bank districts are to 1
established, with home offices in cities
designated by federal reserve board
Associations of each district are to

r a brother or cousin. We will pay e 1 land-§ ki Ra
them what they ‘are worth when we unite in one federal land hanking a:
find them zociation with nine directors, three to
| “6. We- will not guess about our|Pe appointed by the federal reserve

: 3 X A Boar:
profits.  We will make it our husiness |board.

Kach iand bank is to have $500000
in capital, $50 per cent. cash and bal-
ance either cash or first mortgage, O!
the stock 10 per cent. is to be investel
in Unifed States bonds..

The bill authorizes issue of farin
loan bonds in denominations of $100

$500 and $1,000 in series of not les
than $106,000, their term to be fixea
2, federal reserve noard, bearing in-
terest at not more than 5 per cent.
Creation of a reserve fund :is pro-
7ided to be set apart to meet 1)

#s incurred in non-payment of
rineipal or interest of loans.

The banks, loan association, capital
tock, reserve surplus and bonds uare
xempted from federal, state and locil
ition.  Postal savings may be in-

sted in farm loan bonds.

The secretary of the Treasury shall
'mapplication of ene or more land
hanks, accompanied by recommend: -
tion of federal reserve : board, pur-
hase farm loan bonds not previousl
ssued or seJd to extent of not morc
han $50,000,000 in any one yvear.

[ERAND GOLD OUTPUT

London, May 15,—Rand gold output
in. April was 684,000 fine ounces, com-
paring as follows;—

1914, 1913.
651,000 89,390 73

1912

January .

February 626,000 . 734,122
March 686,000 790,000
April. 684,000 784,000
May. ¥ 794,000
June. 547,000
Juty . 655,000
August 728,000
September 706,000
October 718,000
November 673,000
Décember .. 622,000
i 10 ey M RS . 8,590,512 9,12

~ *Including extinguished reserve
0,143 ounces.

VIRGINIAN ON.-HER WAY TO
MONTREAL. )
.The  Allan' line tarbiner  'Virginian
left  Liverpool on the 18th upon her
Initial vovage to-Montreal this reason
Among her salogn passengers are:
and Mrs. Hugh Paton, Mr. and \]
H. M. Sanway and party Miss
sorid. Campbell, Capt, W. H. 1
dleut.<Col. 1. W. Fisher, Mies Urqu:
] - “oa v
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MERCHANTS BANK’S

NET $1,218;¢€

Statement Issued To-day’ Makes

Highly Gratifying Exhibit for

Sharchotders.

The  Merchants Bank of Can
shows net profit for the year em
30th April, 1914, of §1,218,694. The
ures in connection with the pastye:

brsiness were made publie to-day,

mus

e regurded as, highly satist

tory.

Comparisons with previous - years

made somewhat diffieult owing (o
change of ihe Bank's fiscal year fr
Novernher 30th to April 30th.

In addition o the - net * profites niey

aboye, the

I
[}

st

Bank received $180,825
remium on new stoelk, which, with |
ance brought forward £rom the 1
ement amounting to §401,01 4 ma|

$1,800533 available for distribution

t
L

froin the premium on new stock $1 8
g 4
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e Reserve Fund from the Profi. 5
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The circular states that
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TO ISSUE BOND
York, May  16—The - stoel

holders' committee of the Untted Stat

Nishing Company has issued a o
ar asking stockholders to Subseril
a §1,000000 issue of 6 per cer
ds, payable in six to nine years,
the property and

bany's floating debt.
'ture bonds are offered *

with a bonus of 2 per centin cory
n stock,

to le:

L the cory
indebtedness has been re
5,000 to $1,721,467 i

ltu-v 13 months beginning Aprit 1s
1913, during which the new manage
mgzu has been in control. :
dllh; l;mr(g:\ge debt also has heen re
iced $88 950 by payment in
sinking : peis

net
ges

N

sury

thig

Clearing

fund and the company showe.
earnings of $193,300 after all chay
for the Period.

SUE-TREASURY DEBTOR.

ew York, May 15, The Sub -Trés.
a debtor at the clearing houss
morning to the extent of $496587 .
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) RUBBER EXPORTS,
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