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Great Britain, after djefeatirng Gerniany ln the. field, miay
replace the Germnan system hy a British one.

In a report on "Great Brltain's Plans te Extend Foreign
Tr-adeP P. H{arvey Mlidd(letOn, assistant manager of the For-
eign Trade Bureau of the Guaranty Trust Co., describes the
network of associations, combiniations, monopolies, banks
and goveruimental departmeuts s0 ingeniouuly constructed
for the. capture cf trade in every part cf thv world, civilized
and savage. The British business man is to-day determiuned
te recapture the. tradte %von frem him in pre-war days by the
Germiana. Great Britair, to-day bas enormnous resources te
draw lapon. Mesopotamia is certain to become eue cf the
grent graniaries cf the- world as a re!suit cf the irrigation
$sat,u planned by Blritish inîterest.s. The. absorption cf Ger-
manx Ekst Africa wilI enable the British railroad builder to
realize hie dream cf a lin. fromi the Cape to Cairo. Germail
Soiathwest Africa aud other German colonies will yield ricli
returus to the British miner and agriculturist. The new

reaty with esi-rqetydescribed as the greatest
dlplornatic strolce since the. acquisition of the Suez Canal
shar., by Disraneli-will giv. the. British goverrument a con-
troling interest iu the. Persian oliflelda which may well be
one of the. big factors iu payiug off theq Briti var debt.

A tviiî.l ý f +i- hu~A1 whfrh thp. British

reminded of the large profita reallzed by early buyers of the
securities of some of the now bighly successful Canadian
pulp an(] palier companies; but little or nothing is said
about the factors which were necessary to produce succe5s,
And which, ia not a few cases, are conspicuously lacking.

In Investment Items for October the Royal Securities
Corporation, wýhich has financed several pulp and paper en-
terprises in Canada, specifies four main factors essential
to success in this induatry. The first is an adequate aud
aecessible pulpwood supply. The second is the combination
in close proxinilty with it of an easily developed water power
of a sufficieut capacity to operate the mili construction neces-
sary for the conversion of the wood. It is well for the ln-
veatür tu remnember that timber areas which are possessed
of this couibination, aud whlch at the same tizue have easy
acceas te the markets for their products, are becoming ex-
tremnely scarce and cf corresponding high value, In the third
place, there mnust ba, constructed efficient mills with up-to-
date equipment, involving in most casea the eventual invest-
ment cf many millions of dollars. The fourth, and not the.
least. esseutial le the technlcal staff of experts neeusary for
the efficient prosecution of the. numerous and high scieutific
processes iuvolved in pulp and paper production. To bc suc-
cessful, the mianufacturing organization la its entirety must
b.e operated by a competent staif of experts, which can de-
yelop efficiency only through years cf experience. The organi-
zation cf such a staff for an entirely new compauy is about
as difficult as the. securlng cf a wood supply sufficient both
in quality and quautity.

SOME SUGGESTIONS ON DEMURRAGEf
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