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i+! .Forestry Facts

“The Canadian Forestry Association
has, just sent out circulars calling at-
m\enilon to its. Annual Meeting, which
is to be held this year in Halifax, from
September 1st to 4th.

This has been called the age of con-
awventions. People oftentimes convene
when there is little or no reason for
their coming together except for the
social intercourse and the good time
wﬁlch results from their meeting. It
is just possible that we overdo the
convention business, but there are
‘still ' a number of real problems con-
fronting us as a people which deserve
careful  treatment by convention
'boards. One of the big problems to be
solved in Canada has to do with the
conservation of our forests. In a mea-
sure, this overshadows all other ques-
c‘tions’ of an economic nature, as it
touches all phases of industry

The Canadian Forestry Association
is composed of a group of business
uﬂ:gﬁ'intei‘:ested in the conservation of
‘ouix forest resources and anxious to
sysee a stop put to the waste now going
‘vgmy -Forestry has been described as
‘{86 sélence and art of making the best
.:Il‘gq of the forest. Its importance to
bwuh can be guaged from the fact
that over half the soil of thie habitable
. portion of Canada is fit only to grow
"tré8s. Under present conditions, the
3 (Vqrqug)ln many parts of the Dominion
re being cut and nothing being done

o fvate the growth of young trees,
g W:\m restlt that large areas suit-
'_’yle‘gnl’ for the growing of trees are
A ming desert wastes. Canada’s

forest products in the first stage of
shignufacture are valued at $170,000,000
‘P year, a large proportion of which
‘is used in home construction, but a
iconsiderable amount is exported. - In
#the olden days we were led to believe
that our forests were illimitable in
extent and that we had sufficient tim-
ber for all time. The latest research-
@s, however, show that there aré very
irl.n dangers of our timber resources
Peing depleted within the next few
decades. It is estimated that the Un-
fted States will have exhausted their
ylrgln timber by 1930 or 1935 and, if
they should turn to Canada for their
supplies our timber would only last
2 very few years.

Thete is, apdeubtedly.a good deal of
misapprehension in regard to the work
and purppses of the Conservation Com-
mission and the Canadian Forestry
Aggotiation. The popular idea of a
eonservation comiission is of a group
of mén determined to stop all cutting
of timber. ils is not at all the case.
‘Biq;mplyvnlm to prevent waste and
i per’ methods of lumbering and
DQIngout that a tree that is ready for
cutting should be cut just the same
a8 grafn that is ripe. The great en-
emles of the forest ard fires, insects
apd. improper lumbering. It has been
shown time and again that a country
which-‘cuts off’ all its timber becomes
I),ngh . The trees act as a sponge to

; % :t!! moisture and thus permit
of.2 more equitable flow of water:
‘They:§erve as’' wind breaks, as cover
for insectivorous birds and, at the
same. time, fupnish us with wood and
building material. When trees are re-
mioved from land that is unfit for
agriculture the soil is washed away,
mhh‘ but bare rock. Floods
follow, with & consequent interference

s ‘mavigation and agriculture. In
i mmm is to be gained and

: g lost from the conservation of
our Tforest resources, the prevention of
_fires and the application of intelligent

Rymbering methods. :
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trade,
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vide for the use of the

The 26,-] rules prescribed.
nt 4 per| The Hay-Pauncefote
made a part of the title

I‘W” fail-
ers iave been com- :
Der cent. of the | point, absurd.

cent. two million pound  Kieff City

only 96. The fact is that a great many
important Joans are impending " in :
London at the present time, all of | canal as a national defence was con-
which must have an effect upon ann- ceded by Great Britain when owner-
dian finances. Among the loans about

in recent years, a great deal of which
has been used for unproductive pur-

It is only reasonable, there- |
fore, ot look for a higher rate of in-|
terest in the future on Canadian loans. | Saxon nations more closely together
As has been said elsewhere; the con- |

critics would have the world believe,
that Canada has been over-boomed. |
Our domestic troubles, the prolonged[ : :
and acrimonious debate on mil\vaywcanadaYS Fmancml Status
finances, together with world-wide ex-
travagance and reckless spending for
unproductive purposes, are sufficient |
low-priced Canadian

Eritish investor at the present time

Some English financial critics have:
cabled to the Canadian press a pro-
test against Montreal's going to New
York in search of capital.
tain that cheap money in New York
is only a temporary condition, and that
it has been brought about by changes
in the American banking laws.
further assert that the American un-
derwriters who will take up the Cana-
dian loan will sell again to a larger
a narrower margin
profit. In the end, they claim that this ' don Stock Exchange.
syndicate will attempt to place Mont- |

they will come into competition with i
like sccurities held by English invest-
Thus, English critics are of the | down as a result of these failures.

value for the financial standing of
be gained
New York.
However that may be, it must be | losses of the Canadian Agency. Its |

sdpplfes ‘8F edpital; *'7 *

Panama Canal Tolls

Whatever else he has done, |
President Wilson has given' clear evi-
dence that he knows how to pursue

pseudo-patriots who have vainly at-

It was plainly impossible from the | Ported
start to accurately determine what
the
trade of the United States, which was | 20cial relief.
to be exempt from paying tolls. This |
trade naturally includes that of the |
ports ‘of Cuba, Central America, and

Traffic. from foreign countries would
be unloaded at ports of the United
States to be immediately reloaded in
a coastwise vessel for passage through
the canal to the opposite coast of the
United States, thus in reality carrying
through the canal foreign traffic with-

Mr. Taft, in a speech delivered early
this year, stated that one of the reas-
ons for exempting American coastwise
trade from tolls was the granting of
an indirect subsidy to vessels in this
In this he was*wrong.

Democratic Senators realized that the
exemption was meant as a subsidy,
they would not have disregarded their
| parfy platform and the established
| principles of their party by voting for

Those ‘who sought to restrict the
meaning of the Hay-Pauncefote treaty
| were rpduced to the paltry attitude
of picking a word here and a word |
They disregarded the entire
It 1s beyond ques-
intended to pro- |

»gﬁ,'a ALondon at.|.zone in the treaty of conveyance from
Panama; and-hence talk
ing the treaty was, from a legal stand-
Termination of the
ireaty would have obliged the Amerij-

underwritten at i
law.and the reign of reason.

A three million
Russian raflway
of fifteen million

| United States,

| United States ‘did not own the terri-

It 'is to ‘the everlasting honour of
the present
American Congress that the American
people, whio had been grossly betray-
ed by their representatives, have been
| vindicated in the eyes of the world. It
will do much to strengthen the bonds
that are binding these great Anglo-

There has |
drain of capital

| year by year. It will not only broadep

| gestion in the’ London market, as far |and extend the era of good-feeling be-
as Canadian securities are concerned, |

tween these great nations, but will do
much to make for world-wide peace
| among nations,

some Amerix‘gn

in London

The embarrassment of the banking
tempting to the house of Chaplin, Milne, Grenfell &
Company, Limited, and of the Cana-
dian Agency, Limited, the latter of
which has . been identified more or
less intimately with the Chaplin firm,
will be bound to have an untoward
effect on Canada’s finances. Chaplin,
Milne, Grenfell & Company was regis-
,tered in 1899. Its authorized capital
is only £350,000. The failure of the
firm followed the news of the enibar-
rassment of Mr. Grenfell, who, as an
individual, had been speculating very
heavily in Canadian securities. It is
fortunate that neither of these con-
cerns had open accounts on the Lon-
More thdan a
week has passed without signs of ad-
ditional weakness in other quarters,
which fortunately leads to the belief
| that mno other firms will be pulled
An
| unofficial estimate places the assets of
| the Chaplin firm at £700,000 and lia-
bilities at £600,000. ' There is no def-
inite statement available of the actual

of other borrow-

They main-

They

of

London, where

of permanent

by floating

English money | business consisted mainly of flotation

market at the present time does not | and financing of Canadian and other
appear to be favorably disposed m‘rnmpanies. Although it did not deal
accepting a Canadian loan on what | in stocks or shares directly with the
we ‘think are fair terms.
therefore, cannot be blamed for mp,tcurllies in which it was concerned—

Montreal, | public, it acted as a “shop” for se-
of the world's | that is to.say, it was ready to supply
;memheré of the Stock Exchange with
| blocks of its securities and, if neces-
| sary, to take over blocks' of securities
[ from members, g

| This company had bramdhes in Man-

The . repeal  of the.clause-in the [chesler. Edinburgh, Paris and'in the
Panama Canal. Ac(f,mn"ng exemp- | Canadian cities of Bloﬁ'i_géai. Edmon-
‘tion of tolts to Ameriédn' costwise | ton, Saskatoon and Calggny. “Tt-also
vessels in the coastwise trade.is not
only a remarkable vindication of the

but on the other hand, no country in
the world has met its obligations with I a
such a scrupulous regard for honor-
able and fair dealings, as has Canada, |
When one reviews the

history of | b
American finance, of the

debts to European capitalists, one can
fairly say American financiers have

The truth 18 that no
wide world ‘offers ‘a fairer field for
legitimate investment than does Can-
2da, with her high regard for law and |
ordelf, her vigorous and enterprlatng"
people, and her vast areas of natural
resources. Canada ig not the only
country to experience a set-back in
its financial and industrial progress;
over and over again the United States

country in the J

treaty was
to the canal

of terminat-

humanity if the United States had at-
tempted to substitute battleships for

"The Tight to  fortify and ‘uge thé |

ship of the zone was secured by the
That the words “all
| nations” mednt “all other nations,”
and did not include the United States,
pounds, at 5% per eent.; and a possi- | could not be true at a time when the
ble loan of eight million pounds to
cover a shortage in China’s revenues.  ior through which the canal was built.
In view of the fact that London i8 be- | The Hay-Pauncefote treaty, moreover,
ing asked to take such large blocks | declared that the central principle ofj
of securities at the present time it | neutralization of the Clayton-Bulwer
cannot reasonably be charged that |treaty should not be impaired.
is any discrimination against |
Canadian securities wlich are offered | . .o Wilson and
at a low rate of interest.

| pile of money

|s
| ence as follows;
| the street

shameless | Tt e fi
repudiation of state and corporations | depositec. $100. The next day another !

| man came in-and deposited $200.
Ilh.’ll tUme I had hegun to have e nfi-
| dence in the business,
canal by the | no reason to go out of their way to | couple of hundrec inzo

Longon for securing capi- | citizens of the United States and the | tAch us sound methods of finance, |
subjects of.. Great Britatn and the
offered in the | traders of other nations obierving the
‘Tovering above - the laud;

Sweli 10 a mighty Inke— i

Add for our Soverelgn't sb,ke.

N"W’ﬁt the I}rmt; hers have won
the Pole Championship, pefhaps Kip-
Petract his coliplet  ahout
at’ the wicket, and

nection
! & PEmpress”
fo hive an easy task.
“Captdin Kendall and
of Mr. Tuftenes of tlie “Storstad” flat-
ly contfadict offeé afothér.In a case
like this, Fules of the road’and naviga-
tion laws &l determine. the judges.

At the Takt Ogtario eloction held in
1911, the House was composed - of
elghty-thrqe,'(}qqnervatlveq and twenty-
two Liberals and one Labor member.
By-elections. and the expulsion of Mr.
Ilvanturel reduced the Liberal ranks
to ninetéen. ’fhruugh redistribution
there haye been five additional seats
created, making the new House one
hundred and :eleven.. Even strong
Conservative papers admit that Mr.
Rowell will qouhle his present fol-
lowing, But v not willing to:concede
him a majority in the next, House.
The elections avill be held on the 29th
of this month.

The difficulty of keeping peace
among the smaller nations of Southern
~Europe is-one of the problems con-

fronting thHe great powers of Europe.
Albania is now engaged in a struggle,
while Greepe and Turkey are threaten-
ing to'Tly at'eacli otliers throats. The
uncertain position of the smaller na-
tions of Europe is shown by the ac-
tion taken a few days ago by Den-
mark, Holland, Switzerland and Swe-
den, whe have formed an alliance for
self-preservation against any great
power which might threaten their lib-
| erty.

The “Komagata Maru,” with her
‘three hundred and sixty Hindu passen-
| Bers on  board, is having no end of
“lruuble. The shipowners want the
ixhlp sent back to Japan, while the
| Hindus on board the vessel defy the
| captain to move his boat. The captain
i’m‘ the boat has caught a Tartar.

An Ottawa despatch states that
“Premier Borden will leave for Hali-
fax about the end of this week for two
weeks’ rest” Mr. Borden will find
grim amusement in reading the repott.
| A Minister's own constituen Y, especi-
| ally if it be an urban one, is about
| the last place in 'the world to which
|he would go for “rest.”
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Jittle of beneficence in the
activities either of fléas or Colonel
Reosevelt, 'We )mv'! Shown the uses
of ‘fleas, NoWw “congider the Colonel.
He also jumps hither and yon. He
abrades the map of the world, and. lle-
hold, the River of Doubt. . He jumps |
to. Flurope, and Henry Savage Landor
scratches mightily, He agrees to dine
with Ambassador Page and the latter
sends out inyitations for all his dining
room ‘will hold. “Then comes a letter
from the Colonel calling upon the am-
hassador to invite others of the illus-
trious, of England whom the Colonel
desires to meet. The ' Ambassador
wants to please the Colonel, he cannot
recall his invitations and he cannot
make his dining room bulge to larger
proportions without time, an architect,
a builder and much wealth. Problems
like this are likely to prevent an am-
bassador from developing a rotundity.
provocative of sloth. Thus it will be
seen that the Colonel, téo, has his uses.

4o THOV,
R. B. Angus, Esq.’
Hon. Robert Ei::‘hy.,
C. R. Hosmer, Esq.
H. R. Drummond, Esq. ¢
Sir FREDERICK WILLIAMS-TAYLOR, General Muries
A D. BRAITHWAITE, Assistant General Mafiger.
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—New York Commercial.

NEW PROCESS FOR ~WOGD

PRESERVATION. ”

A process for wood- preservation
which has been experimented upon for
Some years past is now being employ-~
ed on a practical scale in the United
States for railway ties and for wood
destined for ‘bridge construction.

The preservative substance is a lig-
uid paraffin, with the addition of silica
and a certain quantity of napthaline.
This last, thanks to Its natural volatil-
ity, penetrates into the pores and in-
terior canals of the wood and swells
them, producing an active circulation
whereby the moisture and sap are re-

anic acids, and possessing antiseptic
properties which assure an indefinite t
preservation of the wood. The silica
is used in the form of kieselguhr,
which, it may be noted, occurs in large
quantities in British Columbia.—In-
dustrial Progress and Commercial Rec-
ord.

UNION BANK OF CANA

rates of exchange,

West End Branch

ESTABLISHED 1865

Head Office - WINNIPEG
Paid up Capital - - - - $ 5,000,000
Reserve - - - - - = $ 3,400,000
Total Assets (over) « - - - $80,000,000
John Galt ., ., v+ «« «. President
G. H. Balfour - General Manager
H. B. Shaw, Assistant Gen. Manager,

This Bank having over 310 Branthes in Canada, extending from Hal

3 =1 § r; 1 q Pei
placed by it. On solidifying it fills the | Rupect, offers excellent facilitics for the transaction ot vers deseription of [fani g b, orinee
interior spaces with a compact sub-:dt has co(msrnndpms in all Cities of importance throughout Ganada, (hy United Siarerc

£ e United Kingdom, the Continent of Europe; and the British Colonies ales, the
stance impervious to water and or-

Collections made in all parts of the' Dominion, and returns promptly

Letters of Credit and Travellers' Cheques jsoes ied at

Toxg
d available in g oottt

he world. Ll
LONDON, ENG., BRANCH .. .. <+ +.+. 51 Threadneedle St., E.C.

F. W, ASHE, Manager. =
--G. M. C. HART SMITH, Actg. Mgr.,

Haymaret, g,
Correspondence Solicited.

WOMéN SHAREHOLDERS.

J - THE ORIGIN' OF BANKING:

] The business of banking is of great
antiquity, and in ity simpler forms no
| doubt was understood and practiced by
the Assyrians, Babylonians and Athen-
lans.  As the taking of interest

money lies at the root of all ll.‘mkin;."
and furnishes the chief motive for it,
wherever a' people were sufficiént
advanced to loan money for hire, there
would naturally Spring up many of the |

rm"

£ ¢
in the banking business
made up ‘his mind (o
He told his own experi-
-1 just went down
and rented an empty store
and hung out a bank sizn.
a1y a fellcw dropped in and

nd this man

irt a bank.

uilding

|
By

20 I just put a
it myself. Sure,

made mone,

APANESE NATIONAL ANTHEM.

Until this grain of sand,
Tossed Ly each wavelet's freak, |
Grow to a cloud-girt peak,

Until the dewy flake
Reading this blossom's zold

Ave upon age untold |
Joy te joy manifold*

e
ever come to carry
tion as “gold-br

ime connota-
sife.

ROOSEVELT TO SETTLE IRISH

'vel continuing on its cou
¢ome Lo an absolute stop and wait un-
til their relative postions can he
certained and their course can be re

—
Compilations just completed show Established 1864
that -the Pennsylvania Railroad Com- Paid Up Capital. ... .. 1000 0407 $7.000.000
pany had on April Ist exactly 89,602 Reserve Fund and ‘Undivided Profits. .. : $7.248. 124
shareholders, who held an average of ) =~ .
111.44 shares.  This is the largest The MERCHANTS BANK —OF CANADA
number of shareholders the Pennsyl- o
vanis & ever had and an incr TRA‘,ELLERS' CHLQUES
of 12,756 as compared with April 1st, Issued, Payable at Par in all Parts of the World
1913, while the average holdings have
decreased 6.69 shares, compared with
last year. The number of women ——
shareholders is 43,158—more than 48
per cent. of the total—and an increase SAFETY AT SEA IN FOG. WOMEN AS WRITERS.
of 6,017 over the number of women There was a narrow escape from a The proportion of women in journal-
shareholders on April Ist, 1913, The | third serious d ster of the kind with- | jsm ig larger than'in any one of the
average holdir ire three shares less[in a very short time in the collision { callings open to women except teach-
than in 1913 1 Francisco Journal | between the steamship New York and ing. There are 30,095 journalists in
of Commerce. the Pretoria in a fog last Saturday In |the' United States, of whom 2,103 are
e ! these 's of improved construction women, or 7 per cent In L,\'\ there
GILT-EDGED SECURITIES. of vessels, systematized routes, )m"r- are 1,010 women out of 114,703 in all
it is to hope that nothing which | fected charts and . gkilled in ‘this occupation, and 7399 among
has ahppened will plunge the term | the chief dan - 1 134,225 practitioners in (e medical
“gilt-edged securities” into irrevocable | Nortk Atlantic, collision: in fog, #nd profession. If the proportion of wo-
opporbrium. It is a good phrase, and | it is thc judgment of expert authorit Imen were known in architecture gnd
the occasional suggestion of late that | ties that *h “accigents” are abso-|in the higher ranks of teaching, the
something else is needed by securities | lutely avoidible. In all three of these L eomparison would he s favorable to
besides gilt on the edges is startlingly of the Old Dominon Line journalism. It is only in the field
ominou Some commentators have | steamer down the coast a while 320, fof writing that the woman is paid
even sunk so low as to ‘indulge in a|that of the Iimpress of Ireland in the on the same basis as the man, re.
deplorable pun, by calling them “guilt- | Gulf of St. Lawrence, and that of the ceives the same consideration and ob-
edged” securities. Wouldn't we be|Ameyican and the Hamburg-An:erican tains as large ‘a return In every
| much happler  all* around to asSame | liners, there was a lack of PIRCDErfiré- [other field there is Some discrimina-
that the cases where properties have | caution on the part of one or th# other tion against the woman, hut a pub-
been looted by the insiders are isolat- [ or both of the vesstels. lisher pay large a percentage on
ed cases, rather than likening them all It is one of the accepted r:les of the novel by woman as on that writ-
to chestnuts with busy little worms in navigation in a fog that when a al ften by a man. Women have received
charge? . It would bhe terrible blow | comi-a from a direction indicati 2 the | some of the | est  sums paid in
to the languaged if “gilt *dged” should

s88ibility of collision from cither ve:

fiction.—Exchan

hoth sh:

as- James Dalrymple, general manager

| had an office in" Hda:s ) 2 i of the Glasgow (Scotland) Municipal
[ bust o in New, York, but its | piociicer and methods of modern bank- | QUESTION. sumal with assured safety. This pre- Tramways, who has just returned
usiness at that centre was not im-|ina, ‘Phe transfer of credits was un-/| Colonel Roosevelt will be entitled to | caution appears, it Coporta are true, talboal Gk dnspection jof tie ‘Stiest il
honour of the American nation, but a | portant. Mr. Grenfell stated after the | doubtedly known among -he ancients, | another Nobel Peace Prize, if the hon- ’F‘l hm_‘“ n“?“‘“_“: gl thegerd 5 | way systems of the United States, has
great personal, tribute ,to President | failure that the troubles of the Cana. 'I;hey used Che(k? and hil of ex- |or ca lf llm bestowed twice upon one ]”;j"[;n lh(]‘l‘(“:::‘l(”;ilil‘\.\TlI(L]‘n(;olldh”. 0 submitted a preliminary report  of
' 3 i f 4 " S N R’ i o O < g ritis » < a2 e "6 ¢ die o " ~,
dian Agenc { | ¢hange, but for all that they were vory | man, if he can show the British how g o : about 6,000 words to the Glaszow Cor-
gency had not arisen. from ahy | fap fagen having the confidence in crc. | to settle the Irish question. He opp stgnal through in h Joration on the results of his inspec-
mere speculative campaign, and' that | 6t business that has heen fostered by | tell them a lot about the Irish in Am- ,”',“' h,"_[ there is a system of don trip.  In regard to service, Mr.
Do serious trouble was to be appre. | modern Banking moihec. They used | erica and the word of a former Presi- | P bells under e ! Dalrymple said—and this will make
| hended as a result of the' | gold and silver coin or other commodi- |dent carries great weight abroad, a | V¢ absolutely certain so var as direc §.55q" reading -for the advocates of
the path of honour regardless of the e failure, as | © 8 ekt Sridton | case of het 1 I in [ ton is concerned. Though this ha lid
. none Z | tes ¥ use as andard of value | case of a prophet having no 1onor in % . 7 e o municipal ownership: “In no city did
vituperation of the yellow press‘and | : ne of the shares of the capital of | and media of exchanee, but no paper | his own country to some extent, The | beent in succossful use for some years | TomICIPA] ow congestion of car traffic
the shouts of their dwindling group of | the Canadian Agency (amounting to | money. It is more fanciful than cor | Colonel knows all about politics and | It £enerai adoption is still neglected.. |, oan be seen any duy in Glasgoy,
| £500,00) was held by the public, ang | rect to ascribe to the Romans the in- | he therefore knows how thoroughly the 'j_"‘”"]"-‘t‘”‘"”"‘j thet hi been demon- § ) = city  authorities of the United
tempted to revitalize the dry bones of | the liabilities were due banks ang | Ve"'tion of modern hanking. The husi. | lrish have mastered the subject.  Per-] SUa Bel s "'l" Jea-gaing steel steam. § 30 would not submit to this state
other compani M ) [ ors and qerd on by their money loan- haps he will be able to convince even | NP @in be made unsinkablo bY PTO § ¢ attairs for a week without setting
panies. oreover, it is re- |, 1 dealers sing alsciio . - 5 s Uni b5 thind o g .. | Viding a preper numher ana arrange i
" . ] ) rs and dealers was similar to that of | the Unionists that a race that can gov- . . 8 thout to find a remedy. In America
. hat Ir. Grenfell’s family, | the Jews of the Middle Ages and the  ern others should be able to govern it- | Ment of ]"‘”‘]”'”"s_ and wate ctigh §onrs cardy frora 5 to 6 revenue pass-
’whlch Is one of the wealthiest in Eng. | Lomberds.—Moody's Magnsine. [self. He will give them the benefit of ! ‘[‘l‘x’_'i‘l“‘:”\':f”r’i“f;m” '] 'C‘"L" naliestion Of § angers, not including transfer pas
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