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TMe PARADOX OF ««Uflwfc 
The European war offer» a picture of the greatest O 

contradiction*. Germany has been preparing for War ©
for some years, aa many persons believe. Why has 0 0
she cemented no national friendships anywhere in the 00000000000000000000Qd 
world outside the German speaking race? Why has 
she built up the most magnificent trade commerce 
with the whole world that has ever been seen in mod» 
ern times and yet in a moment thrown it all in the 
scrap heap?

For the last five years distrust of Germany aa a 
war power has been receding because of her tremen­
dous advances in her Internal finance and her exter­
nal commerce.

The world was beginning to recognize that Ger­
many was the great commercial school of the world, 
where her young men were trained on naval ships for 
careers In her rapidly expanding mercantile marine 
tod where her vast army and military movements 
were but camps and training schools for the physi­
cal and mental development and discipline of her in­
creasing sturdy yeomen. The world was beginning to 
see that the young men who had been taught in the 
military school the laws of obedience and command 

Pessimists are wondering what will become of the had a better groundwork for as uccessful business 
Peace/ Palace at the Hague. The first Hague career than was afforded by our commercial hit ,or 
Conference was held in 1899 and great things Were miss development of mercantile youth, 
expected as a result of the gathering. Almost im­
mediately after, however, the Boer War broke out 
and continued for nearly three years. In 1904, the 

! Russo-Japanese War broke out. In 1907, France 
began her conquest of Morocco and four years later 

While we do not permit ourselves to entertain Italy made war on Turkey and conquered Tripoli, 
any doubt as to the ultimate triumph of the British j A little latter, Turkey was attacked by the Balkan 
and their Allies over Germany, we must all be im- States and when these succeeded in carving up 
Jpressed by the warning of Lord Kitchener, that Turkey to their satisfaction, they quarrelled among 
t e war may be a long one and a hard one. In ! themselves and started what is known as the second 
al that is thus foreseen by the Empire s greatest ! Balkan War. Between times, the Chinese Revolu- 
soldier, Canada must be prepared to do her part tion took place and a whole series of revolutions 
with loyalty and with courage.* 
offered to do must be fulfilled.
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The federal reserve act.
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Journal of Commerce R a h«vy », seeds'im”
in 1911, 430,000,000 marks worth.

Note—A mark is worth a little less than 25c.
The German harvest is now being gathered, but 

as all the men in the country have been called to 
i the colors, it is probable that a considerable portion 

86*46 St. Alexander Street, Montreal. : of the harvest will go to waste. In this connection,
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• Toaotnx)
The Federal Reserve Act, designed to furnish the 

United States with a wide discount market, and tm 
elastic currency, waa passed In 1818." It provides that 
the country shall be divided into twelve districts: 
each district to have a central "bank known6 aa a 
federal reserve bank; the capital stock; to be i 
plied by the national banks in the district to the 
tent of 6 per cent, of their capital stock. Any na­
tional bank declining to enter this system is to for­
feit its charter.

«BAD office . .

! may succeed in harvesting the major portion -of 
the season's crop. It should not be forgotten, how­
ever, that Germany is an importing country. 
The vast number of men fighting the nation's, 

, battles require abundant foodstuffs which, with 
Toronto — O. A. Harper, 44-4# Lombard Street, the amount destroyed and captured, and the ab- 

Telephone Main 7099. sence of any importations, will sooner or later tell
New York Correspondent — O. M. Wtthington, 44 j upon the German people. Starvation may be one 

Broad StreeL Telephone 333 Broad. < of the most important members of the allied forces
London, Eng. W. E. Dowdlng, 26 Victoria Street, in their fighting against Germany.
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««otiabk i»
These district or federal reserve 

banks are to have the right to deal in foreign bills 
and to act as reserve agents for member banks. The 
réserves of the country banks, now held by banks' in 
New York, Chicago and St. Louis, and other reserve 
cities, are gradually to be transferred in eighteen 
months from the date of enactment, to these new fed­
eral reserve banks.

■
throughout the

>

THE PEACE PALACE AT HAGUE savings bank department
at each branch of the bank, 
may be deporited end interest paid.

MONTREAL: Cor. St James and McGill 
BRANCHES: St Lawrence BM.

I Subscription price, $3.00 per auamu. 
Single Copies, One Cent 
Advertising rates on application. where money:

Over these eight or more federal reserve banks 
will be a federal reserve board, sitting at Washing- 

The members of this board are appointed by 
the President. Its principal function wHl be to su­
pervise the issue of a new kind of bank note, 
to be called a government obligation, and 
redeemable at the United States treasury and at the 
counter of any one of the federal reserve banks. The 
notes are to be Issued only upon the request of a 
federal reserve bank, which must deposit 
ity therefor some ,of the satisfactory commercial 
per which it has obtained by rediscount of the 
per of member banks. A federal reserve bank" must 
carry a 40 per cent, reserve in gold against the notes 
it takes out from the central board, 
make the retirement of notes certain and rapid a 
federal-reserve bank is not permitted to 
notes that have been issued by any other federal re­
serve bank.

The act provides that the capital stoek of the fed­
eral reserve banks, if not subscribed by the national 
banks, may be offered for sale to the public, 
gives national banks the right to accept time drafts 
drawn against foreign shipments of goods, the idea 
being to develop in the United States a discount 
ket similar to that of Europe.

1 MONTREAL, THURSDAY, AUGUST 27, 1914. h6w a country could throw alt her commerce, ship­
ping, art, science, chemistry, manufacturing, into the 
scrap heap and make an aggresetve campaign against 
Europe on land and sea Is pastr comprehension on 
this side of the wateh

CANADA’S CONTINGENTS It is

SP
IMMIGRATION FALLING OFF.

Immigration Into Canada for the first quarter of the 
present fiscal year fell off sharply as compared with 
the corresponding period in 1918. For example, in 
June, 1914, the total immigration Into Canada was 
22,004 as compared with 63,783 for June 1913, & de­
crease of 66 per cent. British immigrants arriving in 
June 1914 numbered 7,089, as compared with 27,370 
for the same month the previous year. From the 
United States, there was also a decrease, the figures 
being 7,573 as compared with 11,491. Total immigra­
tion for th^ three months for 1914 amounted to 90,157, 
as evompared with 210,206 for the corresponding per­
iod of last year, or a decrease of 67 per cent. The fol­
lowing shows the arrivals by months:

June, 1914.

THE
Ht Royal Bank of Canadaas secur-
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All that we have | and civil wars were waged in Mexico. Now comes 
, Much more may 1 the great European war between the Germans and

be required, and the Canadian people must be Austrians on one side and the British. French, 
prepared to respond to all the needs that arise. ! Russians. Servians and the Montenegrons on the 
Our first contingent of twenty thousand men is ; other, with Japan thrown in for good measure, 
far advanced towards organ,zation. At an early! Thus in the space of fifteen years following the
day they w,U begin their departure for England, opening of the Peace Palace there have been seven 
^r. °r ° to,3r Additional recruits are or eight big wars as well as a number of revolutions
bang called for, to strengthen the force remaining i and civil wars. It would look from this as if the 
m Canada. Ail this is weU. But it is not enough, j Peace Propaganda was not making much progress.
The call may come at any time for a second ever-1 It is probable, however, that the present war will 

T^T’ * 3 th,rd and fourth may be i so stagger humanity with its list of killed and
needed f the war proves a very protracted one. wounded, the loss of property, the interference *

. - i anUlC,patt tbesc “ills-and to with commerce and the othe, evils resulting from 1
prepare to respond to them The outbreak of armed strife that the nations will with one accord »
o huZS w't m “T direrns 3 P3ralySiS take steps t0 easure lasting peace. In the mean-! Aprl, 
oL of êmnlovm» ,U Th f L S m3ny men Üme’ ‘he very shadow of the Peace Palace Mdy.
war will thv^f . ’ 6 ,urther Preparations for at the Hague thousands of big guns are belching June
,h- 7 therefore not embarrass the business of : forth death and destruction and filling the “Cockpit
l r,r«ïeî "V° wlieve 11 10 of Eur°pe" with the awful carnage of modern
some extent of the difficulties that the war has ! warfare, 
created throughput the world, 
present operations are completed, and our first 
contingent sent away from our shores, the work of 
preparing a second contingent should begin. Since 
war will close up some of our factories and reduce 
employment in others, as it is doing everywhere, 
why should not these unemployed workmen, if 
qualified by age and condition, be forthwith en­
rolled and drilled so that they may be ready if 
required a lit$le later? It wall cost something, of 
course, to organize, equip and maintain these larger 
forces. But no question of cost will be allowed by 
the Canadian people to stand in the way of their 
doing their full duty in the great war into which the 
Empire has been forced by conditions which no 
self-respecting nation could afford to ignore. The 
warmest advocates of peace, realizing that Britain 
could not, without dishonor, allow Germany to 
play the despotic part she had apparently 
out for herself, will be ready to

m In order to
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Capitol Paid up 
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Total Assets
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19,260 28,459 | 10,032 11,748
14,247 27,517 | 10,343
11,491 24,922 | 7,089

Tot. 84,310 44,998 80,898 | 27,464 28,286 34,407

a§<>! Will the new system give the United 
it most needs—a real national system of banking? 
The national banks certainly do not. The act which 
created them has made the United States 
of local banks. In the proper sense of the word the 
Americans have no national banks. r~ 
the United States banker is the community in which 
he lives. He knows practically nothing 
needs and resources of other 
out of touch with the powerful forces 
capital from section to section 
country.

States what£I NEW YORK
Cer. William and Cedar Streeta6 y

■ a country8,965
7,673

« The horizon of

! CANNY CANADIANS.

Canada has made to England and France the oddest 
and, shrewdest suggestion ever heard at such a time. 
These canny Canadians have offered to take charge 
of all unwounded German prisoners of war and put 
them on the land in the "Northwestern Provinces, giv­
ing them land to till and guaranteeing them the full 
enjoyment of all they produce. Th»iy will be treated 
as regular settlers and will be given every induce­
ment to remain. Canada knows the value of Ger­
man Immigrants and now seeks to obtain more by 
force of arms.—New York Commercial.

about the 
communities; and is

---- j which move
and from country to 

not fitted 
of such a 

such as the coun­
little choice in

i As soon as the Bank of England purchases $895,000 gold in Eagles 
and $190,000 In gold bars.IS THE KAISER INSANE?

■ His experience, therefore, has 
him to be of assistance in the drafting 
truly national system of banking, 
try really needs. The bankers had 
the framing of the federal 
of its framers

Sixty-nine provinces throughout Italy have replied 
to the Prime Minister that their people are opposed 
to war on behalf of Austria-Hungary and Germany.

It is inconceivable to think that the present 
was deliberately planned by the common people of 
Germany. Writers, as well as students of Germany, 
unite in declaring that the German Emperor and 
his War Lords are alone responsible for the *ar. 
Many go so far as to say that the German Emper­
or is insane. It is pointed out that King Frederick 
William III of Prussia, who died about 1862, 
for some years suffering from mental derangement, 
during which time the late Emperor William I 
Regent of Prussia. It is quite possible to believe 
that the present Emperor is mentally deranged. 
It is pointed oiit that the Kaiser does not tolerate 
any competent ministers and bitterly resents any 
interference from them. The men that he has had 
about him for the past few years are merely puppets 
in his hands. It is undoubtedly true that the Kai­
ser is mad with the lust of power and as such must 
be stripped of all power. The peace of the world 
cannot be jeopardised by a madman.

Davies

I
i
•;

reserve act. The majority 
were lawyers, and they had the idea 

that banking can be made a safe business if It Is 
only properly hemmed in by law. 
ed that a federal

i:- In 1913 the German fimpire imported agricultural 
products to the value of $1,800,000,000. 
such commodities to the value of $432,000,000. Of 
cereals she imported $884,000,000 in excess of her ex­
ports.

She exported

They have assum- 
reserve bank cannot over-issue 

or over-lend if it always maintains 
reserve, and that certain smaller 
serves will secure safety 
experience has proven that the 
dash reserve

a prescribed cash
NO SYMPATHY FOR GERMANY.percentages of re- 

among national banks. But
K

“History," says the Outlook of New York, "will hold 
the German Emperor “responsible for the war In Eu­
rope." Further, the Outlook gives the following brief 
bat graphic summary of the cause of the war: "Aus­
tria wanted Servia and proposed to take It, and Ger­
many undertook to prevent other European Powers 
from interfering. While the burglar enters tho 
house and takes possession his confederate keeps 
watch outside and warns the neighbors not to inter­
fere." The German cause is not getting much eup- 
port from the enlightened press of the United States." 
—Halifax Chronicle.

amount of a bank’s 
security. No 

cannot be safety 
and an absolute union of

"A LITTLE NONSENSE NOW 
AND THEN”

is not the real test of its 
matter what the reserve, there 
less there is wise control, 
power and responsibility.

There is

I ■ marked
support every 

call that the war makes upon the motherland or 
the daughter nations of the Empire. No half

I

s also danger ot inflation of the currency. There 18 
in circulation about $600,000,000 ot lawful 
which the banks

measures will meet the situation that confronts 
the British people today.

Mrs. Gramercy—I suppose you feel the business de­
pression.

Mrs. Park—It's Just terrible, my dear! 
using our last year’s car.—Judge. j

We’re still
E paper money

serve, „ they ca^T/nt? S ^' "" ~ 

will certainly go into the

THE COST OF BIGBUSINESS RESULTING FROM THE WAR
All this"Since 1904-05, or in the last ten years, the amount 

expended by the German people upon their navy 
increased 130 per cent as compared with an in­
crease of 14.6 per cent on the part of Great 
Britain.

Ten years ago Germany expended £10,105.000 
for her navy while last year the expenditure totall­
ed £23,039,000.
£41,062,000 and £47,0221,000 expended by Great 
Britain during the same period. To the above 
figures might properly be added £4,000,000 which 
Great Britain expends on Coastguards, Reserves 
and Pensions. To the German figures should be 
added £11,000,000 as the cost of enlarging the 
Kiel Canal. In the past dozen years Germany has 
borrowed £220,000,000 with which to build up 
her navy.

The following are the sums spent on new construc­
tion by the two countries during the past year

Great Britain 
£17,500,000

A clergyman, who was not averse to an occasional 
glass, hired §ji Irishman to clean out his cellar. The 
Irishman began his work. He brought forth a lot of 
empty whiskey bottles, and as he lifted each one he 
looked through It at the sun. The preacher, who 
was walking on the lawn, saw him, and said:

“They are ajl dead ones, Pat."
"They are!" said Pat. "Well, there Is one good 

thing about It, they all had the minister with them 
when they were dying."—Mail and Empire.

Business men and citizens generally should 
lose heart and assume that everything will stagnate 
because of the war. We should not forget that 
many industries are stimulated because of the 
flict now going on in Europe. Boots and shoes, 
utution, clothing of ail kinds, manufactures of 
tiles and all manner of supplies which 
by soldiers are in demand. This 
employment for many workmen.

. , vaults ot the federal
banks, and its place in the circulation 
by the new bank notes, 
be in the' same position 
cy used in

;* reserve WORLD’S PRODUCTION OF RAW SILK.
Provisional statistics covering the production of 

raw silk throughout the world for the year 1913 have 
Just been made public by the union of raw silk mer­
chants of Lyon», France.

The total output last year is estimated at 59,636,000 
pounds, which is 686,000 pounds more than the pro- j 
visional figures for 1912, and 188,000 pound» more | 
than the corrected total for that >*ar, which was J 
the greatest ever recorded.
1913 figures, when revised, will show that this has 
been exceeded.

There was a marked falling off in production last 
year in France, Italy, European Turkey and In that 
part of China of which Shanghai is the export gate-

made up by the increased outputs of Japan, Asiatic 
Turkey, and Canton, China.

will be taken 
Then the United States will 
Canada, for all the curren- 

daily business, one and two dollar bills 
a,one excepted, win be bank notes. The hank, w/th 

reserves increased by $600,000,000 will be 
pand their loans and liabilities, ' 
notes to the extent of $2,000,000,000 
their reserve to fall

tex-
can be used 

means increased
. - It should also
be remembered that the sending away of 25,000 
or 30,000 men will give employment to thousands 
who have been without work. Another important 
factor which should not be overlooked is the fact 
that millions of dollars worth of imported German 
and Austrian goods must be supplied by our own 
manufacturers or secured from other sources In 
addition, Germany’s overseas trade with South 
America and other importing countries is complete 
ly shut off and this presents an added opportunity 
for our Canadian manufacturers to extend their 
operations and seek new markets. Lastly, it should 
not be forgotten that war will mean increased 
prices to our farmers, which will make for the 
prosperity of the country. War, undoubtedly, 
mil bring its trials, but in so far as Canada is con 
cerned she wiU gain almost as much in an economic 
sense as she will lose. The sacrifices we will be 
called upon to make for the defence of the Empire 
are small as compared with those being 
by the people of Great Britain.

able to ex- 
by issuing theirThese figures compare with

without causing
. , below the legal limit. It must not
be forgotten that the United States treasury is re­
sponsible for their redemption; and any serious ex- 
port of gold, when the circulation „f notes has been 
expanded to the limit, will put the treasury In a dan- 
gerous position. n

It is asaumed" that the
At a Junction point oh the Soo road, a yard master 

wanted an engine run into the roundhouse, while most 
of the yard crews were at lunch. A wiper volunteer­
ed for the job, climbed into the cab, pulled open the 
throttle and sent the locomotive tearing down the 
track, paat the foreman and into the roundhouse. 
Just before it crashed into the tear wall he reversed 
the throttle and out came the engine; he reversed 
again and In went the engine. This shuttle motion 
waa kept up for several minutes until finally the yard 
boss yelled:

"When you get ’er in the house, why don’t you keep 
her there?"

"Keep 'er there, keep 'er there," yelled the wiper, 
"when I get ’er in why th* hell don’t ye ahut the 
door?"—Modern Miller.

Moreover, in the opinion of competent critics in 
ceding Dean Joseph French John,ou. £ Tidtog 

the country into 12 districts will mean that these L 
tions .ill pu„ again,, ane another, and that some ^ 
them will indulge in an over-issue of notes and in an 
excessive expansion of discounts.

Advantage» of System.

These decreases, however, were more than

Germany
£11,700,000

Embargo on wheat to- New Orleans by Texas and 
Pacific Railroad has been lifted.

1911-12

There are, however, great compensating advantag 
These are to be found In (1) the creation of 
discount market for commercial paper; (2) the 
tematic pooling of reservee of existing banks • 
the provision of

One swallow does not make a summer, neither 
does a slight reverse along a battle front of two 
hundred miles mean a decisive engagement.

It may be "On to Paris" now, but the day is 
not far distant when the cry will be reversed to 
“On to Berlin."
Kaiser from the Palace at Potsdam.

es. transferring a small but necessary fraction of the
a general ultimate reserve of the national banks to government-

sys- Inspected institutions, located in various parts of the
Ahd (3) country, where they will be responsive to, and In sym-

Hithor-t * an eIastlc currency. pathy with, business necessities. It prescribes by
. ° mCr Ca.n bank,n8- has been too largely an rigid rules that these funds shall be applied solely

out hv th #e||8er.V 06 0t 8pecu,ation. This is borne to commercial needs, and to nothing else, the loans 
t 6 ° °W ng con8idcratons: (l) the interest being narrowly restricted In term and character; (2)

Staten h r° y?S ^ a fl°W 0t gt>1<* °Ut 0t United it broadens the methods of doing business allowed to
not bv 6en ictated by the cal1 loan market, national banks, so far as relates to investments In
marw^t • j*revallln8: ln the commercial discount legitimate commercial paper, and narrows them cor-
hav 6 ♦ 1 funds which the banks desired to respondingly so far as relates to Investments In
in * rea/1 ° and have been. CU8tomarlly invested stocks and bonds; (8) it Increases the loaning power 

eman oan on stocks rather than ln quick com- of a bank In a given community, by permitting the 
ere paper or short-term foreign exchange; (8) In issue of notes on commercial paper: and (4) It gives 
mes o cr sis or pressure the banks have shortened to each bank the support it may need by combining 

o e n e country instead of, as In other countries, the reserves of all in a central institution In the same 
enarging them to accommodate legitimate borrowers, community or region. Its effort is thus to promote 
T e r pr mary purpose, hitherto, seems to have been the growth of commercial credit and to protect that 
the upholding of the stock market, in a period of credit when brought Into existence, 
pressure. Qur next wlll deai with other phases of the

The new act changes these conditions by (l) federal reserve act.

The Mackintosh of Mackintosh, chief of a Scotch 
clan, was once on a visit to London.Peace will be dictated to the During his
stay he got Into a dispute with his cab-driver over 
the fare. “Perhaps yon do not know who I am," he 
said at last, when other arguments failed.THE GERMANS AND THEIR 

SUPPLIES
The German papers in the United States are 

making frantic efforts to secure the sympathy of 
the American people but so far they have failed. 
The only American papers to take the side of the 
Germans are the Heyst Yellow Journals.

FOOD "I am
the Mackintosh." "4 don't care if you're the hum- 
brella, too," returned the unimpressed cabby. “The 
fare is one and six and that's what I want."—London 
Opinion.

(%

From present indications, it looks as if the war 
with Germany was to be a long-drawn out affair 
unless starvation plays a part in subduing the Cer- 

Whfle it a true that Germany’s importa­
tions of foodstuffs have been cut off by the British 
fleet, it must not be forgotten that the Germans 
have been preparing for this conflict and have pro­
bably stored a considerable amount of grain and 
other foodstuffs. In times of peace, Germany is a 
heavy importer of wheat and rye from Russia, 
wheat, from Canada and Argentina and other 
parts of the world. The country has a population 
of 70 000,000 and during 1913 found it

According to the July bank statement just issued 
savings deposits have increased $50,000,000 during 
the past year. Canadians are showing evidences 
of thrift and unless they lose their heads during 
the present crisis will come through with flying 
colors.

THE ARMY HOR6E8.

Once they ploughed the fruitful field, 
Helped the reaper gain It» yield, 
Came to eve with sweet content, 
Brownelng when the day was spent; 
Now they He with mangled hide, 
Fallen ln the carnage tide.Togoland, the German colony in West Africa, 

has fallen. It is to be hoped that every colonial 
possession of the German Empire will be stripped 
from her and divided among thç Allies. This war 
must cost Germany so much in men, money and 
possessions that she will never again be able to 
menace the peace of the world.

Now they wage the battle hot, 
Plunging under ehell and ehot; 
Bearing dealers of the death, 
Charging ln the cannon’s breath, 
TUI ln agony they hide.
Fallen in the carnage tide.

... ..... necessary
to import agricultural products to the value of 
SI,800,000,000 in order to feed her people. Of 
cereals alone she imported $384 000,000 worth in 
excess of her exports.

Altogether Go-many is a very heavy importer 
of foodstuffs as the following figures for 1911 will 
show:—

If you are not ,Iready * Sub$criber to the JOURNAL OF "COMMERCE—the 
Business Men’s Deily—fill in the Coupon:

STEEL EXPORTS.
What to them the sounding phrase 
Which excuses bloody ways? 
Honor, place or racial stem,
Slav or Teuton, what to them, 
Tom and dead, or death denied, 
Fallen in the carnage tide?

You are authorised to send me THE JOURNAL OF COMMERCE 
for One Year from date at a eoet of Three Pollers.

Last yer.r the United Stole, steel Corporation ship- 
ped 1,818,072 tone of steel abroad. Of this total 1,-

In 1912 the re-

^ ^ • —' ' nUPii
Dairy Produce...................... :................. 339,000,000
"arleF....................................................   462,000,000
Wheat.......................................................  398.000,000
£°e“.......................................................  251,000,000
Fruits (fresh and dried)..........................  160,000,000
Mar. § • '.v' ■ jjlgâiij|ÉÉj*
Rice............
Oats........

In addition, she imported material» for her
Buntuficturias aa follow»:—

........  618,000,000

756,328 tone were finished products, 
cord year, export shipments were 2,280,796 tons, of 
which 2,223,670 were finished products. 
ot the Steel Corporation in building up an export 
market should prove invaluable to American trade in

The policy Wrfte Plainly

87 000 000 a ,ltu!,tlon ,uch u th« preeent, granted ot mount. 
.... n/.vuu.uuu thse It w|n be lble to continue exportations.—Sen 

Francisco Journal ot Commerce.

Their» waa not the chance to .ay 
Words of peace to save the day,
The Creator made them dumb—
They who could not hu»h the drum 
ret are one with thoee who ride, 
Fallen ln the carnage tide.

74,000,000
Address ..

Olre T.wa sad tied»»Over 46 per cent, of Argentina's Importe last year 
came from the European countries now at war..........................

.Û&:.
___ McLandburgh Wtleon, In New ïork Bun.

_______________.W’ _____ ,
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Canada Bread Company will St 
Emergency to Prove Benefici 

Canadian»

NO ADVANCE AS YET
Oh.C.. dbrighno,6vanJ,CNlJ-8cy - 

President Cewthre Muloek Seye There Vl 
Advance In Montreal, Toronto, *r 
til This fa Imperatively Demanded.

Wim

(Special to The Journal of Commere 
Toronto, August 27.—The annual meeting 

CvaA* Bread Company this morning was di. 
rather unusual statement from the 

company, Mr. Cawthra Muloek.
Mr. Muloek told the shareholdt

•i by a
, of the 

In effect, 
look for profits this ÿe&r.

The president stated that he would like 
increase in bread prices, but,

t

♦o promise no 
could not do this, he would say that there 
no increase by his company until it was ne< 
save the company from loss.

Canada Bread Company does a la 
ness both in Montreal and Winnipeg, as a 
Toronto; Its attitude will probably have co;

As the

effect
The shareholders unanimously agreed to

Toronto as 
[ The annual 

adopted.
The general manager of the company i 

bought $1,000 worth of bread tickets and 
them to the patriotic fund and the compan: 
$1,000 more.

has been no Increase in the price ol 
yet since the war began, 

statement, already felegraphe

IB III HUE FOE- 
BE OF HUGE Lftï

of Gold Claim That Return of t 
prinzessin Cecilie Involved an Exeha 

Loss of $2,100,000.

Shippers

(Exclusive Leased Wire to The Journal of Ce

New York, August 27.—Suit of Guarar 
North German Lloyd 6Company against 

Company, claiming over $1,000,000 damage < 
of the company to deliver the Trust Compa 
consignment of $5,000,000 to London by t 
prinzessin Cecilie, la based upon the loss In 

. exchange by covering the obligations of the 
Trust Company on the transactions.

It is understood that suit is also to be bi 
shipper» of the remaining $5,000,000 gold rei 
the Cecilie to recover the loss Incurred on
transactlons.-

On this basis shippers of gold on the wholt 
ment claim that return of the Kronprinzess 
involved an exchange loss of about $2,100,000.

MONtREAL MINING EXCHA
Notwithstanding the fact that the Standai 

Exchange has resumed business on a limite- 
Toronto, there is no talk as yet of opening t 
real Mining Exchange.

It is felt that even If such eetion were ta 
would be very little business offering.

In the meantime some signs of revival ; 
in the Cobalt field and some of the product 
may re-open within the next month.

Already operations have been resumed

NEW DIRECTOR FOR THE
HUDSON BAY CC

London, England, August 27.—A new di 
the Hudson Bay Company has been nppoint 
person of Cecil Lubbock, director of the 
England and of the No:ihern Assurance 1 
and managing director 
Company.

Mr. Lubbock will fill the vacancy create 
appointment of Sir Thomas Skinner to th 
norshlp, In place of Lord Strathcona.

of Whitehread's

EXCHANGE OPENING INDEFINIT

London, August 27.—Hopes of re-openlng 
Exchange here are again receding, and the 
tee haa given notification of virtual auspensi 
rule which prohibits members of the Excha 
engaging in other business.

This suggests that recent efforts to arrange 
log scheme have been unsuccessful and that 
mittee does not see an early opportunity of

Members of the Exchange are now giving 
tention to recruiting than anything else.

TO REDUCE MINIMUM CAP1
Washington, August 27.—Senator Owen, < 

of the Senate Committee on. Banking and 
ia preparing a bill to reduce the minimum < 
the member banks in the Federal Re*erv< 
from $25,000 to $16,000. However, any et 
entering the system with capital of $15,0- 
have to signify its intention within 18 mont 
after to increase Its capital to $25,000, th< 
Umlt. A poll of Senate Committee showed 
ity in favor of it.

Senator Overman introduced an amendme 
Federal Reserve Act to reduce the tax 
currency under the Aldrich Vreeland Act di 
first three months from 3 to 1 per cent. 
Hoke Smith thinks this rate Is too low and 
to recommend legislation changing the tax 
that it will be a flat rate of 3 per cent, 
■ix months that emergency currency Is ln cl 
instead of three months, as now provided In 
eral Reserve Act.

DIVIDEND DECLARED.
London, August 17.—British American 

Company has declared an Interim dividend o 
Payable September 80, stating that ordinary 
would justify a larger dividend, but :_ 
•ng conserved owing to the international sit

ROSARIO CABLE.
Rosario, August 27.—Argentine wheat Augx 

94%: Sept 9814; down 7 cents. ^ 
Aug. 64% up 2%^ Oct 67% up 8.

.
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