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Ottawa despatches announce that

the Government propose to introduce

a bill respecting the Civil Service,

which will include provisions for in

crease of salaries in
t sion is

ne of busine

making

most favorable

ucli @ measire popular with the gen-

I publi Howey 1
tted that tl Dominion Civil

as a rule, Lias not been too

ul readjustment

h to

emain, - I

constantiy under

o - leave. Unfortunately
under our system  of
is towards an increase

e number of public

sure of friends for

strong and not ev Minister

is firm enough to resist it. If it were
possible to check this tendency and

make more liheral provision for the

iy employed the public
d be the gainer.

refer to the N
The salaries of the Ministers are a
delicate question, from which the

sters themselves.

shrink. And yet under our constitu-
tion it is only the Ministers them-
selves who can deal with it. A me:
ure to incre:
any official i
“money bills,” which the ordinary
member cannot initiate. It is only on
the recommendation of the Crown,
which of course means on the recom-
mendation of the Cabinet, that such
a-measure can be presented to the
House. - The Ministers have shared
with their fellow members in the ses-
sional indemnity as fixed from time
to time. Several years a4go a very
proper .increase was madein the re-
muneration of the Prime Mirister, hut
1o change was made in the other Min:
isters’ salaries. It may surprise the

he value of $52,000,000.
This intimate relation

> the compensation of
one of the class of

vent to the United Stafés:

exceptions we have stated, there has
been no change in the Ministerial

ars.
In what other department of affairs,
public or private, are salaries or
Wwages now fixed upon the conditions

the responsibilities, the _burdens of

But the Act of 1873, fixing Ministers’

In pointing out the unfairness of
eases, perhaps comparatively few, in

great corporations receive salaries

sration and

_ ‘trade follow: i
there will still be found a “broad Iist oliaws. the. fag

of business concerns the chief officers =
of .which receive larger remuneration
than is/ paid to the Ministers at Ot-

, Bonally interested.

comparison between the United States 1em, Norman Angel fin his

Al THE roffice, its rank, its dutfes, its' mpon"shdl
3 sibilities, should bé considered. As
-’Om'll.al Of Commerce we have already said, Ministers only
can, in the formal proceedings of Par-
liament, deal with the question, and
#he  Yourmal’ of Commerce Publishinanmy will naturally feel hesitation in
y Company, Limited, | touching it. But if there is, as we
AC35-48 St. Alexander St., Montreal |)lieve there is, a general recognition

[of the fact that the.remuneration
attaching to these offices is inade-

5. .C. Rows, ) quate, the leading men of the two

J. 3. HArpell, 1 etary-Treasurer | 1 vios at Ottawa should ‘be: able to

¢ Ad-Business Mansgen. agree upon a remedy in such a man-
Journal of Commerce Offices: Iner as would lift the matter out of

If the question of salaries at Ot-

; Dowding, 25 Vie- a is to be considered, the forty-
IngE—— owding, 2
er-’l:;,“ll,f\-_?. \\\\~ : inster, 8. W. vear-old law should be revised.
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—= MERCE
A FORTY-YEAR-OLD WAGE Herr Ballin, the head of the great

‘erman shipping trust, has been urg-
1 countrymen to invest
nioney in foreign securities, pointing
wit that it is largely by this means
trade is created. According to this
German, the old diction that
oliows the flag” should be changed to
trade follows investments.”
lieves that Great Britain's commercial
upremacy is largely traceable to the
act that she has invested
most every country in the world.
Undoubtedly, Great Britain
ommanding lead as a result of her

T“W world-wide investments and it is also
LR I“‘_‘ ae that it is from the
S L here she has invested most heavily
meration t r‘“l"‘ ob- that the bulk of her commerce
ausine e ba Irawn. Her trade with the
AL g He M_“VI“T tates, A ntina and other foreign
s il " "'\l“ j" ountries is almost in direct propor

to the amount of capital invested
in. It is also interesting to note
hat Great Britain does a larger trade
vithin the Empire in proportion to
The wopulation  than with any ’rureign
al: ountry, thus upholding the
that blood is thicker than water,” or
hat “trade follows the flag.”
part of the Empire, is the best cus-
mer Great Britain  has, importing
1 1912 goods to the value of $353,000,-
100, Australia, with a population
bout  four and a half million, pur-

There is one class of public officials ! A
e i ajons ‘]l ord t hased in that year from Great Brit-
g is u rpaid and no movemen . -
e ‘e IM BOOds to the value of $174,000,000.
is made to chan this condition. We

‘anada was fifth on the list of Great
Jritain’s customers with imports
117,000,000; South Africa was sixth

" o . | vith $107,000,000, while New Zeaiang,
members of a Cabinet will naturally Vit only a handful of people, pur-
hased from Great Britain goods to

ireat Britain and the outlying parts
)f the -Empire is also noticeable
natters of emigration. During
ast few years, Canada, Australia and
ther parts of the Empire has been
eceiving from 75 per cent. to 80 per
ent. of the total emigrants,

in striking contrast to the figures
'f a generation or mote ago. In the
wenty years from 1880 to 1900, over

' per cent. of the Britigh emigrants

ade from 19600 to 1910, ¢fig' number of
Britishers who found homes
'nited States decreased to. 4 per cent.,
while during the past three or four
bli 4 that, apart from th J +F
public to learn that, ap 0 © vears the percentageé which have gone
o the United States is in the neighbor-
#hlftles 2or more- than Sorty b 100d of 20 per cent. These figures
8 S more 1al () y Ye ifvi i
8 Ao ¥ ) ire gratifying. Canada desires immi-
‘rants, but none so welcome as those
vho speak our own language, who are
amiliar with our laws and institu-
of fofty-one years ago” The duties, ¥
¥ N & uies lons, and own allegiance to the same
lag. In many respects Great Britain
the Ministers have largely increased. >
2 s Eoly increased. |, .o us'a preference. While Johp
3ull does not allow sentiment to in-
salaries at $7,000 per annu M, remains. ’ s
37 pe W, TEMAIND. |, rore with business, there
S loubt but that in the. m, tte bor-
this it is not necessary to dwell on the > 5 itar 0l bon
'Wing money, Canada has had a more
2 : by ‘¥mpathetic reception because
which “the leading officials of ou . . » ~ e of e
onnection with the Empire
: vould otherwise have been t case,
three or four tinfes as large as those t is also true in the mmfer l‘:ims‘:
k- £ S 0 o
of-the Mjnisters who preside over the trade and i Y
3 con
affairs of the whole Dominfon. I Proving to a considerable e ll:]r:xelr;]ce
these be treated as exceptional cases | gt | exte -4

WAR WITH MEXICO.

tawa. The only explanation of this | It seems incredible at this late day
Temarkable situation is to be found ‘hat any man claiming to have even
in the fact that only Ministerial action 20 elementary conception of economic
can provide a remedy and Ministers  Principles should defend war as a
naturally have a delicacy in dealing  Promoter of prosperity. And yet that
with ‘a matter in which they are per- 5 Drecisely what W. S. Cousins, the
writér of the column on Business ‘and
We anticipate the criticism  that | Finance, sets out to do in the edition
there are too many members of the °f May 2 of the American Banker.
Cabinet, and that in that respect a = To the unbiassed student of the prob-

and Canada is unfavorable to the lat. Making work, “The QGreat Hlusion,”
“‘tér, But conditions are by no means  has forever settled the question as to

the same in the United States anq Whether there are any beneficial
Canada. It is not the number of oyr | ¢conomic results, to -either victor or
populatioh” but its variety and the  Vanquished, from the waging of war,
Wide area over which it is distributea | Ve pass by the question of its cor.
that have to he considered in this | 'uPting influence, Jts appeal to. greed
connection.. Tlhe time may come—Jet | 4nd the lowest of human passions,
. U8 hope 1t will—when sectional, pro-!And its destruction of the best blood

vinefal, racial ana religious differences | Of ‘the nation. We refer our readers
€an be ignored in our pupiie affairs, 'O the works of David Starr Jordan

years; or, at the wages of $500 per
vear, the labor of two millions of
nen exerted continuously during the
whole of that period.
imes as much as the slave property
' the country was ever worth. And
7et some of the big contractors were
‘ndignant that any one should wish to
lave peace declared. 2
War with Mexico s a frighttul

his - owg -statement of the effect ot
war with Mexico on the trade, the

rce and the ec prosper-
ity of the United States, may W set

forth.

Mr. Co'uﬁlns begins: “Viewed from¥ iy

the standpoint of 1 busi

Mexico will. be attended with disas-|
trous effects on the business of this
country.” It must be admitted that
this is & cool way-to approach a ques-
tion of general costs. The New Yv'!'k
Journal of Commerce is not so optim:
istic. ' In answer ‘to the demahds .of

Europe that the: United States sho

ion of property is included

7ill make business boom.

vorth while,

rs have estimated that a Mexican
ears. To those who may be tempted

acious thinking, a few facts and fig-
tres relating to the Civil War, which
asted from 1861-1865, will be pertinent
0 the point at issue. The Report
f the Special Commissioner of the
evenue for 1869, thows that, at the
utbreak of the war in 1861, the total
ational indebtedness was $76,000,000,
1 round numberss The total expen-
iitures for the war and its effects up
0 1869 were, in round numbers, $4.-
71,900,000. To this should be added
he value of the pensions paid, and

itill being paid, by ‘the United States

—an immense sum which only a

vealthy nation could endure. But this
‘um must still further be increased

0 reach the true cost of the war; for
he above figures represent the ex-

»enditures of the national government
mly. The additional charges were,

ubstantially as follows:

Nar debts of .States .. -.$123,000,000
‘ounty, City and Town

expenditures .. .. .. .. 200,000,000

Ixpenditures of above, not

represented by funded
debt.. .. .. -+ «. 60,000,000

Istimated loss to loyal

States from destruction
of marine and carrying
trade, ete. .. .. .. -.1,200,000,000

dstimated direct expendi-
ture and loss of prop-

erty by the Confederate
States by reason of the
War .. .. .. .. .. ..2,700,000,000
These estimates, which were made

vith the greatest care, show an aggre-
sate destruction of wealth, or divers-
op of industry which would have pro-
luced wealth in the United States
rom 1861-1869 approximately nine
housand millions of dollars, This,
hen, is the way war promotes trade.
The waste was approximately a
housand millions a year for nine

go into Mexico and clean up :g 33
country, it points out that the cost PO
n blood and money would be tremend-
us.  The Journal of Commerce re-
minds English editors that the Boer
War cost $2,000,000 per day, while the
‘Mexican war would, at the lowest fig-
e, work out at $1,000,000 per day.
And these ‘are merely the immediate
’xpenses; no account of the destruc-

But Mr. W. S. Cousins, the financial
sert of the American Banker, does not
top to’give such dry and uninterest-
ng things ag facts and figures. He
wively remarks that, beyond the
cudy money needed for active opera-
ions, “the Mexican problem is not
financial problem, and is expected,
0 some extent, to stimulate, instqa’(
f handicap business.” He states
hat the war will create a demand for
abor, will furnish a market for ener:
nous supplies of food, clothing and
aunitions of all kinds, and will cause
huge volume of money to circulate
hiroughout the United States. All this

It is not necessary to foliow in ¢ eiail
he turnings and windings of his
ibyrinthine argument into all its
rooked byways. It is simply not

It does not seem to strike Mr. Cous-
as that it is not a question of money,
ut a question of capital Now, the
mount of capital that is available at
ny point of time is distinctly limited.
f it is withdrawn from productive
urposes to be destroyed by shot and
hell, not only will there be temporary
essation of productive works, but
ae waste of capital can never be
1ade up. It is true.that nations—
uch as the French—have shown mar-
ellous recuperative powers from the
lasting effects of war. Nevertheless,
lie economic burden of the Franco-
'russian war is a crushing one; and
/i1l prove so for generations to come.
Some well-informed New York edit-

var would last, in all probability, for

o follow the lead of Mr. Cousins’ fal-

mixi
been in

¥, spell prosperity for the West.

y work:

reathing spaces?

used more than two.

lepots will help a lot;

‘who gives quickly gives double.”

»ay ‘handsomely.
3

AS OTHERS SEE US

—)

ts appearance yesterday. While its

Inancial ' operations, the news of the

world is given as well, in brief form.

The paper boasts a leased wire to New

York to facilitate its presentation of
dnanéial news. ‘Hon. W. s, Fielding

s -editor-in-chief and Mr. J. C. Ross
nanaging : editor. The Daily Mail
lesires that the new daily will fulfil
he hopés of its sponsors; and wishes

+he venture every success.—Montreal
Daily Mail, May 6th, 1914,

The Post is in receipt of the Jour-

1al of Commerce, “the business man’s
Jaily,” published at Montreal by the
Journal of Commerce Publishing Co.,
of Montreal. . Hon. W. S, Fielding is
President. and Editor-in-chief. The
Journal is splendidly printed, ably
adited and replete with wholesome and
interesting news matter. Canada has
long felt the need of a financial-com -
mercial daily, and judging from the
initial issue of the Journal of Com-
merce, this want will be fully met.
We welgcome the Journal to the field of
Journalism. —Lindsay Post, May T7th.
—_—

FOR OLD AGE PENSIONS.
Old age pensions would abolish much

f the degraded pauperism of modern
imes, and maintain self-respect for

‘hose who wish to cling to it.  Count
sour aged poor in county refuges, asy-
lums and jails, and you will be more
mpressed with the need of such so-
cial reforms. Count the half-starved
aged poor whe half live on a pittance
or on alms and you will be convert to ’
the real need of-a state movement that

is broader than any of our local re-

stricted churill(-s.»~(Lnndnn‘ 7 Morning
Advertiser.)

AR ER AL R ,
PREPAYMENT TELEPHONE.
A patent on a design for a pre-

Dayment telephone has been granted
recently. Provision is made for the
deposit in advance of any convenient

EOIMe. or A8 to their race or creed. | 4spects of the ease.
7,

When men ‘may be chosen for apy ' for a plete and lusive state.
public position without duestion as to | Ment as to these facts of war. We

Ity of the United States. What con-
q’ Partiof Canada from which they | desire to deal only with the busin

erns that great nation, concerns us,
f00. Wecannot be too thankful that,
n the face of the shrieking of Hearst
and his yellow journals and those of
ke ilk, a wise and clear-headed Presi:
flent in the person of Mr. Wilson is
Fulding the destinies of the great re-
pablic.  Every friend of the Amerjcan
eople ‘will deyoutly hope that they
will escape the"necesslty of finally ap-

"9 We may. as well frankly | While every great ‘economist from
&, has not yet arrived. These | Adam Smith to Adam Shortt has op-
Pes exist and have to he con- | Posed the folly of war, Mr. W, S,
7 In the: étfort to give the dif- | Cousins considers, evidently, that the
Fests representation, as far | OPinions of “thi& " long line of  clear
illle, ' the Cabinet becomes | thinkers are beneath his notice,

than it would otherwise be. . | 9nly, however, is he ignorant of the
l_l' -nefther necessary nor proper,?l“xic of the principles invelved, but

to the happi: and prosper-

' the question with -régard i he does not even know, épparently,

dealing to the dread arbitrament of
ity of any Minister, The | the history of his own country,

as ‘we / War, g

e ey e 4

WHEAT CROP AND PRICE OF
WHEAT,

strong, in the face of our present bri
liant crop prospects? A London ex
pert ascribes it to the small crops of |
Argentina and India, but adds: “The |
favorable outlcok for the winter wheat
Crop in America and in most Euro-
Pean eountries, also the general belief
that there

of those two' shortages.” *

coin  which gives ‘credit for Seryice
Lo be rendered later. A propex; charge
is deducted for each eall until = the
amount of money prepaid has/been
It was three |eXhausted. An indicator is provided
Lo show how much unexpended money
is on hand in thél box. Each time a
call is made. a push-button is pressed
to give the operator a signal. This
operation causes the control device to
fnove a certain’ distance, thus in-
dicating how much should be deducted
from the prepaid deposit.—(Electrical Cricket,”

World.) York Post.

'all appearances it looks as if !
\ Hew ‘era of prosperity was dawn-
ing for theWestern Provinces. -For a
; i or more Western farmers
3 r énergles almost exclus-
‘growing, with ‘the re-

ity of the kofl. The Western
mply mined the land instead
it in a thorough manner.
) last . few years a cam-
seducation, carried on by ag-
‘Colléges, immigration offi-
the' _raflroads, banks  and
’tuﬂb,na interested in the
S Esulted in the adoption of
6d ‘farming. . Although this has
1'practice but a short time, the
beneficial tesults Which have already
accrued. are almost  unbelievable.
Instead of 'depending on a single
crop, the YVestem farmer has diversi-
fied interests. In case of a‘crop fail-
ure, he is not placed in such a hazard-
ous posltlpn as formerly. In addition,
mixed ra'f'mlng and cattle raising help
:olve the vexed labor question. 'Here-
‘ofore-the Western farmer hired his
mén for a month or two in ‘the year
ind, then. dispensed with their ser-
vices) whicHh is mot by any means the
i6st satistactory way of securing
telp.  Altogether, the change is a
|post desirable one and will ultimate-

- kAR G
It will soon be time for the chap
¥ho rocks the boat to get in his dead-

Two children playing on the streets
vere Killed. here this week. Why not
rovide them with playgrounds and

An automobile has been invented
¥hich will run on two wheels. Most
of those which pass our corner never

We trust.that every effort possible
vill be put forth this summer to lessen
wur heavy infant mortality. Pure milk

The relief fund for the families of
he Newfoutillanders lost in the re-
ent aealiné disaster is growing stead-
ly, but there is still room for many |
ontributions: ' In a case like this he

Montreal’s: ball feam is occupying
is accustomed place at the foot, of
he list. It$ about time the owners
ut’ a winning team into the field.
‘rom a monetary standpoint it would

o —
The Daily Journal of Commerge made

ipecialty is a full report of the day’s

Manuf. prof.... . $411,104
Rentals .. .. ... 191,

Bond int... .. .. 210,000

Prev. surp.

of living that of naming the baby s
| the most complex.—London Advertiser,

ther of William J, Bryan, once- had
several hams stolen from  his smoke-
house. He missed them at once, but
said nothing about it to any one. A
fe

1y, Judge,” he-said, “I- heard you
had some hams stole t'other night.”

fidentially, “but don't tell na yone, You
and 1 are the only ones who know (o

the first of a series of short stories,
that the late Mr. S. R. Croékett started
his vogue as a writer. And 1 well re-

member, says a writer in the Chron -
icle, encounterifig a: Mudies Library
the lady “by my side who wa¥ asking
for the book, “I'm not sure,” she said,
“whether it's “The Cricket! Minister,' by
Stockett, or ‘The Stockett Minister, by

ner in Charleston, was defending a
Why should the wheat market be ’hu 'sh sentence,

Greene, “and I believe that it is bet~.
ter for law and order that sentences
should err ‘on the other side  of
harshness rather than on the side of.
lom'ency. 4

“Look at nature, the  great Judge
are still large quantities of | of us all, Was there ever a harsher,
Wheat available for export from Rus- ;N“Vf"‘?r Judge than -nature, Who sen=
sia, the United States, and Canada,

tences each and every one of us  to
have more than counteracted the effect | h

ard labor for life?” —New York Tri-
buge, . : g

Which Existed
the "Ye

1€ ear
PROFITS, $602,942

Favorable For Company's
Continued Prosperity.

In view of the sérluus business de-

shareholders.
during a period of fihancial strin-

age, while there has been some in-

stock, however, is absolutely staple,
and has been figured at most conser-
vative values, and it will all be need-
ed as soon as husiness confidence
i restored, as supplies in the hands

much depleted,
Cotton Crop of 1913,

was above the average in quantity, but
contained a much larger percentage
than usual of inferior stock, and good
spinnable cotton has' ruled high in
price throughout the year. Spinners
have thus been in the unfortunate
position of being compelled to buy their
raw material at a high figure, and to
sell their manufactured product at a
small margin of profit, due to poor
trade conditions and keen competi-
tion. {

“The manufacturing profits of the
vear, added to redtals of leased pro-
perties, after providing an adequate
amount for depreciation, amounted to
§602,942.00.

Added to Reserve.

“Interést on bonds and dividends on
preferred stock wei paid to the
amount of $429,690.00, and a further
amount of $10,000.00 has been added
to the reserve for bad debts, leaving
$163,252.00 as net earnings for the
year.

“The amount carnfed to profit and
loss account this year, $163 00, add-
ed to surplus carried over from last
Year, makes a total surplus of $069,-
225.00.

“As usual, all items of ordinary re-
pai and Dbetterments necessary for
the efficient upkeep of the plant, have
been charged to operating: ; expenses,
and this year amountes to $101,258.00.

Expended on Machinery.

“As intimated in last year's report,
a large expenditure has been made for
new machinery, as will appear in the
«nerease of property acecount, About
one-third of this amount has been
spent in additions to the Mount Royal
Mill, which is leased to the Domin-
on Textile Company, and an addea
-ncome will _be available from, this
iource, The remaining' two-thirds
was expended in new machinety addec
to,the Gibson and Onrario Mills, and
«nstallation of a new heam dyeing plant
at Cornwall,

“The company at the present time
s in a most excellent position to take
care of the demand from the trade for
<he class of goods for which your mills
are equipped.

May Continue Quiet.

“While business for the -next few
months may continue quiet, your di-
rectors consider the outlook favorable
Jor the continued prosperity of the

company.”

The profits and loss and surplus
ecounts  of the two years compare
s follows:—

1913-14. 1912-13,

Total prof. .... $60

Jalance $441,010

Pref. div. 215,797
Balance .. .. .. 17 2
Reserve .. .. | 10,000

Surplus

Total surp. ..

-tttmtt‘*tt*tt*t’&'k*ﬂmﬁ

% “ A LITTLE NONSENSE 3
#  NOW AND THEN’’ %

M#Nxm&**t*tttl&ﬂﬂ#t
Next to the problem of the high cost

The late Judge Silas Bryan, the fa-

lays later a neighbor came to him,
“Yes” replied the judge.‘svery con-

-Washington Star,

It was with “The Stickit Minister,"”

But she got the book.—Ne
Judge Stephen C. Greene, at a dins

“I am a conservative,” sald Judge

Oﬁné‘O‘F‘lﬂaﬂtiﬂl_StﬂggntY o
; Diiring & London ““St

" Record Year

President Morrice Considers Outlook ! o S LSRG

The London Statist estimates Ahat
| the ‘total amount of ca
| Great Britain in the flrst foyr thonths
| of the present year aggregated  fully
£129,896,000, compared. with
5,000 in the gimilar perio@ last year.
If life conditions persist throughout
1914, a new- record for capital inyest-
ments is likely to be estgﬁl{a

pression prevailing the world over dur-
ing the past yeay, Mr. Dayid Morrice
Is of the opinion that the report of
Canadian Cottons, Limited, will be
founad . eminently satisfactory by thPI

“Because of a desire on the part of
the trade generally to reduce stocks

gency,” he continues, ‘“‘the sales for | The Statist's article in fullis as fol-

the vear showéd considerable shrink-

<changes
cause the new gold
road, to be re-ex|
from the easy rates of @isq
in the London Money mark
lack of desiré 6 retiin  the -
The eage

crease in the manufactured stock. This

£130,000,000 In Four Meonths.

April of this year contalfied
Easter holidays, and ‘thé new ¢apital

of the jobhers and retailers have been [ very respectable total: In.April of
{ last year the sum raised was £ 28841,-

( In 1912, when the great coal strike

“The cotton crop gathered in 1913 affected confidence, | the
made
of capital raised in  the
first four months of the year is

with £104,415,000
months ‘of last year, and £75,268000 under
gest ever subscribed in this country in
any period of four months. It i_s prob-
ble that the subscriptions of DEW ¢api-
tal in 1914 will exceed all prévieus to-
Of the total to date, £103,753000
1as been for Colonial and forejgn coun-
tries, and £26,142,000 for the United

have borrowed £56,542,000, in compari-

pital subscribed for Canada isg again
. amounting ‘t0 as much as

Our inyestments

3,000 last year in ‘the same pe-
012,000 in- 1912. The
investments have

Sreatest investments in ‘any individual
fign country have been

tina, where we have placed £12,196,~
000 of new money this year,
terest,
vices,
5,811,000, in comparison

the year, a large loan i issuec
ilian Government, the sum of new
capital will will he subscribed in the
current year for that country will be

1914,

United States has not
*Ncouraged investmentsin that country

Destination of Capital (a) Subscribed b
First 4 Months o

(a) Calculated at issue price,
The individual colo
Colonies to which Great Britain has
scribed in April and in First

———April— '

v Predicts that 191 il
-+First Four Months Exceed
Period Last Year by Over $

was about

y United Kin,
f Last Five Years,

British
Colonies
£
8,286,403
13,001,730
4,051,562
8,275,584
11,642,765

53,216,116
51,206,328
19,741,219
22,083,398
25,660,073

Excludes conversion loans and v

nies to which the capital has been
out in the statement appended : —

—————VFirst { Months —

1914

£

29542512
2

in the

3,266,398
2373010

00,000,000

inrecenf. months and the sum
licy isshed capital on tils g
smaller in the new YeAF, imounting (o
only  £4,644000, in
£8,919,000 jn the cores:
of 1913, Notwithstardi
Ty laxge amount of capital so fa
scribed in.the cirrent yer,
no signs. of the marke
loaded with securities,
With very few exceptions issies p,
been easily placedan] Quickly
ed.  Moreover, thére are no sign
the country has lentmors tha,
afford. It is true that the fore
are sufficienily agadngt
> AITEVING from
ported, but thjs arj

Foreign
Countries

£
3,653086
T1,748729
4,201,629
7,865367
12,928524

41,211,413
34795388
33,869,098
47818584
56,911,742

upplied Capital & Amounts
Four Months, Last 3 Years,

1913

£

33,159, 86

12
4

comparisn

ONey market
withstanding tHe larginess of (e
issues is assumied in'ome quarer
be due to the new isgdies phef
purpose. of repaying loans
by, British bankers
measure this assumjption is
but it is bhvlous‘tha;‘(the gres
of the money, noy beng
new money which will be ¢
varlous parts of the ;
construction,
therefore to be remitted alroad
we are able to rémit the
out having to despatch =
our exports showing-furtje
sion, while our importy haye
relatively stitionary. The reurr
our foreign trade for April
yet been issued, hut ‘for the firg
months the exports
expanded 1. 6,278,000, while (he inere
in the value of the et
only £2439,000, notwithstandin,
much gredter income the country
Lo rcceive each
investments and services,
quarter the value of qur
£163,000,000,
value of s0r oXports was newrly ¢
000,000, an excess of impons
ports of only £34,000,000, orat
of  £136,000,000 a year,
indicate that we are supplyj
to other countries to the
over £ 200,000,000 a year, as
ry is now entitled to an exf
ports over exports a long
£300,000,000 o year
shipping,
The continued
capital investments en.
pectation that the valye
ports will remain' high
The amounts of caj
April and in
comparison
years for the United: Kingdom
the Colonies, and foreign count ric
spectively are shawn by the folk
tatement; £ |

and

of British y

year from its

in respect
insurance,
largeness f our
courages

the four
with  {ie

gdom in April and in

endors' shaps.

supplied so freely in

322,12
2,823,96
2,201,686
4,030,295
-~Londm Statisi,

THE WORD “NAVY.

The seventeenth ceatary cannls, ¢

isting that testify to the
gnation on - their sign,

population
000,000 to 171,000,000.
crease of about 20 per gent, andth
figurés may fe compared with th
of Germany, the ‘next muost
in which the fncrewse is
per c¢ent, while in France it
In twelve yeurs
this rate of increase Russia will hay
A population of 215 milllons of peo ple,
more than the populations of ¥nglani
France, and Gérmany combined,

Not only has her population inceas-
ed, but alfo—a point of the utmost im-

brawny lahorer
hand and a fo
other
through and throug
find a ¢
Curiously ‘enourh,
akes our roads now obtsinedq
snation from digging
the canals were aj leg
il t body of statutes-—t)e

with a gpace in one
aming pot of bee:
But you may search’ fing
h, and you will pot

nation,

2
des| R

come
Chronicle.

PROMISE 'AND FULFILMENT,
ginning of last year,”

London_ Stat ¢dlturdl

liong sterling to his
that he would 1i
He has not yet
the ‘higher fizu
should bear in mind
dom Lhreatens wh
to’ perform.”

that Germany se].
at she doeg not mean
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M, William Wy
dent of the
at present at
rather ‘seriously il e
roader is past the allott

Sl LR tont OF the Pealmigt.

Grand' "Frunk ' i1

the past

RUSSIANS

in proportion.
of 1902 to 191 Sen €fports of v
rose from $70,000,000 to $139,000,00,
increase of 98 per cent;
advante  has heen aidel
the State, which has instituted techni-
cal schools in méry places through the
counthy, ahd these @lready. have some
10,000 pupils; ‘agriciltural barks ha ve
albo heen established Th many districts
to care for the needs of the farmers:
of these litter thers are abo‘t 17000.

Industry has not kept pace with the
development of aErioulture, though it
s estimated,
beenr ‘a 60 per cent.’ increage in the
number of 'fActorfes in Russit duing
the last ten years. Rugia tas enor-
mous ‘¢oal flelds, especially in Poand
and in the Sopth of Russia and in
ecade the production of coal
hag. risen from 15 million to 27 mil-
i by MO tONS—(Amaerican

has

per cent.

roughly,

NUMBER

] We - are so accustomea to ook upm
' |Russia as a backwara country that the
following astonishing figures showin
the actual progress of the country will
- |be news to most people:
In the ten years from 18)8-100S le
increased from

This is an

Taking the

that
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iness Ba in Last Th
“"ﬁf;w:of s Fisea

PREF. DIVIDEND SAF

¢ End of Year way $794
s"'p'g.:enl Adyincy, in Local
Stocks, -

A 0 /h '“ﬁunng 3

pverypody Was 0m :g ‘

mnme marked on the Mlon;re:: :
Eychange tofay, ind pr w’nlo

s::u were  marked up &l ngi

line. 3 ttagped to -
st of theintereSt g
hon Steel Corpratin swek, vk

r:'xl.l"l quite the Tnost * active featyre
the list,

¢ t oL
gpening  sightly eafer o
'(]n(mlp(»(] pack to Eﬂi%, :‘l;ld tt};:;:d
bonded to 3%, \g th b e
shle esier towdfd noox.
ts ‘Annuil Statement. 7
e publication of the anpual gta
I 'mhl]::;(l awitedwith the ke
st apd when jif FiguTey W
releved 0 figd thet the reuultsv:
made  public to-diy  the Slreetu
no worse than they _are Shewn
Qecument mexntjined,
s eurnings were §4442,081
e of $272,26.95 froy the P
- whie the net eamnings. :
~=, depreciation. e
as  ggaingt  $237
fallineg pwway OF §51

in (e

Making Reductions

Tie preferrad dividend tajes 98
000, and whep Lhiy is deQueted fre
the net erning  fo the Year there
ince OF 874,825, -
“ommon dvidend poiaines
there |5 A deficit
the yearyopention: OF ;8@.10&

when, however, there is added

PSS us from t
this latter Sum Uhe Su'rp p 5
previous year, itmounting  to $8830°
the balapee as at March  3gst, 191

14 iy foupd to be §796,907.
Business Demoralized.

Fom s stitement it can veadi
be qducel thal The last thavg 7n4,;a{)
of e £ mist hpve witnesss
ouite as-hsolte  a demoraliAtion
busipess s market ohsewers ihe
hen led tyo expect.

The best that can be said fonr tk
repot is (hat it set at'resy all tk
recent Sogip enceming the prefore
1videnG
! Tlhlc Stieet tagkes the ylew that th
prefered ghareholders  gre ‘gr‘lfe er
ough; its habies ire peeaping re
signel to non.ividend pAyipg com
mon stocks,

Effect of Scamt
Supply of Stock:

Vas Clearly Demomairates
at the Opening in
New York

—_—
New York May 14.-There hgve heer
oW occasions within g lopg period ir
which such unfform styemgih  yas
ghown in the Stock mgrket, as was qls-
poyedin the course of to-days tryd-

<

8-
'The effeqt of the sCant suply of
stocks noteqd for gorme tivrg wag clealy
dmonsiratel at the Opening, When,
while (lere were numeroug buying ¢r-
drs induceq by the Mexioan (evelgp~
ments, n0 offerings wereé in Sight Wwith~
na rnge of ahut | pojat orex the
final o Wedneslay ana (he jpi-
thl truling as 3 regjlt showed syp-
suntial gaing,

Theseadvances were added tosteyd-
ily all hroyh the rest of the day,

The SIPPly BTey Segnter on the pro-
suss of the upwyrd movement,

U. S. Stee commen, Which  rgstamed
Position of market lederghip, rose 2
boints ip a1, while Meyican Petroleun,
which yas  gireetly inflaenced py tpe
chinges in tye Tambic siwatin, ag-
vanced § poipts

Thaat (he Mexcican developments hyd
moit to do yith the vigorms puying
Wwis indicate] by the action of stocks
Of other Droperies logted in Tan-
biw ang in gther party of Mexico.

Basis of Improvermgnt. .

BIt a substantigl bagis of Lmpréw.
mul existed jn the favirable Crop Ouf-
look ang in heD revaijing asy mox
Sitution,

Mssouri  ppcifie Wag specially ap.
Teced by the continaagon of NegOtia,
i for Proyiding for the notes mg.
turity  op upne 1, and maQe n suln o
Over 1 pint, of
_Ginadin  jgneg gSnerally wep aq.
tive ang st rong, . Canadisn paeife ad.
Vaning (e (,,192%.

A goold demang iPpered for Sg,
Conmon, whieh So|l at 1251,

Tere yvas ovidefce of accmuypt oy
by wmijneq 'Internsts in . (e cPDer
Stocks. all thige igfies besing in 00l
Qeming throughout the oy ¥

AT 4 Derio@ of quiet. raing in
the wTly part of (e st fing {hepe| €
Vas a devdopmmt of Incrased|t
SErEth inQ iy the fift), Lryling pay.|S

a
i
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ng becute  wore rigprons than ay
oy brecding timy dyring (he day,
aming wlue up (o new High levely
™ the  fipax deatipgs.
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VIB
Comnon,” whieh clesed vetey. t:
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DVIRTISING fa gocemny ¢
A high grde gewaparees. i
ibt:e:lmto“am znu“wmn
Ve artides, and jlluga
4 Dy
lucing s oSt At COY the'

Mvertining b mide | ble
L Y to Ceplice vPlli 5
v onee ‘t.vp”“”ald l»-hl:n
mprvemints ind ecovnaie o
10 oyt Rdvertigrs;, ind ye g ghd
their pa eronag by comyendly 2s




