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“i" i’éntm‘e has Been One of the In-
" teresting Developments in
Foreign Exchange

VIEWED WITH MISGIVING

German Bznkers Would Appear Not to be so Sure of
the Ultimate Success of German Arms.—Coun-
try Flooded With Paper Money.

New Yori,, October 30. —In its weekly statement,
Impex"tal Bank of Germany reported a further gain
of $$,590,000 in its gold reserve, making remains an
economic curiosity. The conjecture is that the
Spandau war treasure, amounting to $51,000,000, has
been turncd over to the Imperial Bank. The rest
of the gain was made from return of gold from
the gzeneral circulation; this notwithstanding that
the Bank is expressly exempted now from redeem-
ing its ‘notes in gold. The gain of ncarly $70,000,-
000 gold, under such circumstances, is not in line with
precedent.

The lowest point so far reached on the decline of
mark exchz‘,r‘nge is 85, when 200,000 cable marks were
sold recently to a large bank in this city. When
it “is recalled’ that the parity for mark exchange is
25%, the is considered by bankers highly
£ niicant.

The deéline in marks during the past several weeks
kas been one of the interesting developments in for-
eign exchange. It proceeded in the face of condi-
tions wkhich have predicated the advance in the rest

incident

The year 1867 saw the birth of Confederation in|
Canada and also the organization of the Canz ldmn‘

Bank of Commerce, a wvirile institution which has“‘

grown up with the Dominion and which to-day oc- |
cuples such a prominent place in the financial and

industrial history of the country. It must be ml-‘

in 1867 owlng to ill health, and was succeeded by Mr.
R. J. Dallas, ‘manager - of the Bank of Toronto in
Montreal. *T'wo years later he resigned tn‘d Mr. H.
S. Strathy, manager of the London Branch of the

| Bank of Commerce, was appointed to the vacant: po-

sition,

of the ma=~ket to abnormal levels. The course of
German exchange has been attributed to the inability
of German debtors to meet their obligations any}
other way except through this market, and they|
have consequently converted their funds into dollars.

New York Pivotal Point. ‘

T ¢p: -ation has made New York a pivotal point |
in interna‘ional exchange, a novel situation, since
London hes always been the pivotal point, and oc-

Paris, when the latter centre has favored
The world has been paying its|
which

cacsionally
a gold sement.
with exchange bought in this -market,

|
l
is one of the reasons why sterling has been so high. l
|

debts

But therz is more than this at the bottom of the
weckness in German exchange. The question is asked
bankcrs are not inclined to-invest in marks at
the present low level, and especially German bankers.
If (ke lattor are so confident of the ultimate success |
of the German arms, why are they not attracted by |

why

the investment?

The truth is, the state of German finances is viewed |
with misg.vings. Not much is known regarding mone-
tary affairs in the Fatherland, although official state-
ments: iested from Berlin paint a very roseate pic-

Iicwever, what Is known here is that Ger-
to-cay is flooded with a lot of paper money,
v2kich- under- the best of circumstances must prove
an-embarrassment to the nation. The over 2,000,-
0G0 ks of new paper money Issued by the Reichs-
bank £inc¥ the war broke out does not even bear a
proniice to pay, and in'the event of defeat this paper
may turn out to be the same as the French assignats
itsued dusing the revolution.

They Have No Funds.

rezards German bankers, however confident
they may be of their country’s future, they are not
able to ‘support their own. exchange market here,
for the rcasom that they have no funds to do so. Their
fo n irade is practically cut off, so that they
l‘r\e 0o means of creatlng fresh balances here. They
havé diwn om their balances during the past three
‘mor.t,‘zs and their home funds are tied up. If Ger-
manj's ports were open,
of a@'resioration of banking (lclmlu with this coun-
try. Dat pracucauy nothing is coming in or-out. of
German, and the fact that bankers do not belle\e
that cor-:lltlom in this respecf will be changed unul
the cna’ of the _war. Jeads to the expectation that
n.chﬂ’z*e will go to a still helvler discount. It
may be lost to sight in the New York Exchange'm'nr-
ket befire lonz or auntil- Gernunya commerclnl—u-
Ia‘ons witp the mt o( the world are reutored. 7.4

WAR_AND NEWSPRINT CONPANIES

Demand on U. 8. Concerns Followed by Greatér Out-
oo . PUR o Qulphrh Resulting in Cons . .

ture.
m

" As

i . siderable Profit. ey .
NG
- Not” only has” the “European’ war proved a direct
&rice to the. hg hewsprint of 'the

United - States: in: quickening the demawnid'for news-
priit) But it /Mas® had ;certain collateral ‘behefits, says
the Bozton News ‘Bivesu. - "And these collateral ‘helps |/
are I'kely to beécome more important ds time advahces.

GpitolJuly thé United: States was:importing. Trom |’

Cermaay/mearly 75 “per. cenf> of  the bléached sul-
phite .whlch it uded.’ ' Mich :of this bleached ssul~

phrite t6ed into book papers and other.classes of paper )

sellinZAor. more-thag foyr cerits per potind.

‘Theze' importations -have. been cut off. ' The price
auicklz jumped_$7.to §8_per ton. . Then the Amgri-
can. manufac!gr_au'm_bu-y nnd Joany of the news-
print mills have been increasing their suiphite out-
«nd Hll.ln' u;u intrease in tbc gencral muket\

_of $3 to u.so (per .
Yot 3 print milis “been doing - this
and “are bullding up ‘& considerable and
ﬁ’om‘.iﬂom ‘We hear of on¢ newsprint com-~
Pany whleh is bmldlux a $200,000 addition to its sul-
phxte cqnlmnt with this object ‘in view.

Ths Burgeu Sulphite Co. of Maine, has enjoyed a
Yery sharp reyival in earnings due to this unexpected
dem:nd for sulphite to take the place of the shut off
German importations. This company will in the 12
nionths . to ‘December- 21 make .48 ‘large net earnings
as in 1913, or say about $1,400,000, although for the
first haif ‘Year it fooked as I wet profits would not

go_muéh shove $1000,000. The company has already |

Moq _orders for 70 pers.cent of its 1915 possible
prodaetlon and at prices. ﬂ!cli show a minimum ad-
nnec of §3 per ton. o
‘. So far as International P‘per Co. i3 concerned it will
M! in” another difcetion.. Beciume of the
the. improved management which the Unlon
th

vthe establishment of a t

| Confederation of the

there might be some hope |

ness.
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confusion which preceded the
Provinces was sufficient in
itself to deter men from engaging in such venture
as the establishment of a new bank. Hower

T the
men back of the new centerprise had faith in them-

T

A considerable proportion of the progress made by
the Bank of Commerce must he attributed to the
amalgamations and absorptions which took place be-
tween it and rival banks. The first of these took
place in 1870 when the Canadian Bank of Commerce

amalgamated with the Gore Bank of Hamilton. In|

1901, the Bank of British Columbia was absorbed.
In 1903 the Halifax Banking Company was acquired

and in 1906 the Merchants Bank of Prince Edward

tax bill will ‘cost tM Pullman Co, lbeut ”60.000
the list of -Mp taxes there is one to ﬂpa effect that,
“Every seat .o@ in a palace or pm car and every
berth sold' in a sleeping car. one: eent to’ be pald
by the,company selling the same.”

In its last fiscal year the Pallman-Co. sold 14,491,
276 berths and 11,697,477 seats, or a ‘total of 26,188~
768 tickets subject to the oné-cent tax. It is to be
noted that the tax must be pald by the company sell-
ing the accommodations. ;

Of course, it is next to impossible for the Pullman
Co. to pass the tax along to the traveller. Not that it
matters greatly, however, for the total tax represents
less than 2-3 of 1 p.c. on the gross earnings. More-
over, the duration of the war tax is but a year, and
even if re-enacted it will be some time before Pull-
man’s payments will run up even to 1 p.c. on the
$120,000,000 stock.

C. D. Roblin, & son of the Premier of Manitoba,
will go to the front with the second contingent.

Ou an Nﬂv  Work For 3
Million First-Aid
ackages

WAR HELPING GLASS TRADE

Nntloml Feeling lgnoru Cdst in Some Lines.~pj
flcultios in the Way of Ph-ompting Tr.d.—bm
— .Formerly in the Hands of the Germans, %
—

New ¥ork, October 30—The fact bec:
yesterday that an order calling for
muslin and other materials entering i
tion of one million first aid bandage
bution and use among the English army forces p
operating in Europe, is now being filled by Seay, uw‘
& Johnson, the well-known manufacturers of hurg:‘r’
supplies, and many other items in the list of hOsp]:::

ritaiy .

ame Knowy
500,000 yardy o
nto the compgy,
tubes, for distrj,

while to-day 873 branches constitute the ramifica-
tions of this bank.

»The men who directed the affairs of the bank and
who were lated with its management constitute
some of the most prominent men in the financial
and industrial history of the country.

Following the retirement of Mr. Strathy in 1872,
Mr. W. N. Anderson was appointed cashier, and two
years later the title was changed to General Mana-
ger. He in turn was succeeded in 1888 by Mr. B. E.
Walker, who for a number of years had been tha‘
bank’s agent in New York. Mr. Walker, now Sir|
Edmund. immediately adopted a vigorous policy and
under his management the bank made rapid strides
and soon took its place in the very. forefront of our
banking institutions. Sir Edmund Walker was suc-
ceeded as General Manager by Mr. Alexander Laird,
who was formerly the bank's agent in New York,
and, under his management, the same progressive
policy holds good. .

Mr. Willilam McMaster, the first president of the
bank, remained for twenty years in that office. He
was succeeded in 1886 by Mr. Henry W. Darling, at
that time president of the Toronto Board of Trade.
Mr.- Darling in turn wass ucceeded by the late Hon,
George W. Cox, who in turn was succeeded by Sir
Bdmund Walker, who holds the position at the pre-
sent time. During a considerable portion of Sir Ed-
mund Walker’s regime as General Manager, his as-
sistant was Mr. J. H. Plummer, now president of the
Dominion Steel Corporation, and one of the big men
in Canada's industrial affairs. At the present time,
Mr. Laird's assistant is Mr. *~ John Aird, formerly |
manager of the bank at Winnipeg.

These men and others associated with the Bank of
Commerce played a big part in the making of the
Dominion. The Bank of Commerce was in many

JOHN AIRD,

Asst. Gen. Manager, Canadian Bank of Commerce: |

SIR EDMUND WALKER,
President, Canadian Bank of Commerce.

[
|

|
|
|
|
|
|

|

~ ALEXANDER LAIRD,

General Manager, Canadian Bank of Commerce.

Provinces whose (

gelves and in the future of thr
‘union- took place that year.

The charter which was securcd by the bank in 1858
entitled it.to be_cgl!gd the.Bank of ada. The au-
thorized capital was $3,000,000. of which not less thap |

$250,000 was to be paid up before commencing busi

Later, the charter was amended by which lhef
capital was reduced to $1,000,000, and the minimum:
sum to be paid up before commencing business to,

Island was absorbed by thé Canadian Bank of Com-
merce.
Bank of Commerce was the Eastern Townships Bank,
which cast in its fortunes. in 1912. i

The growth of the Canadian Bank of Commesce |
| has kept pace with the development of the Domin- |

ion. This does not by any, means indicate that it
was an uninterrupted series of advances. Both the
Dominion of Canada and the Banks which carried |

MONTREAL OFFICES,

i

The last bank to‘unite with the Canadian |

f: and its total assets of over a quarter billion dollars,
Jls one of the world's great banking institutions, It
| 18 officered by men who have seen it grow ifrom a
|
|
|

i
H
|
frespecls the pioneer in opening up branches in the
| West. They went into the country when but few
) had faith in its future. As a matter of fact, through-
| oy its entire career the Bank of Commerce has play-
ed an important part in financing new enterprises.
The men behind the bank

| the country's progress and

437 |
kept in close touch with |

were always alive to its
possibilities. At times this required an unusually
| large amount of faith and courage but that this was
justified no one will gainsay who looks over what
has been accomplished.

To-day, the Bank of Commerce with its paid-up
capital of $15,000,000, its reserve fund of $13,500,000,

small affair to its present proud position, and they
| paturally point with some pride to the splendid monu-

Z. A. LASH,

Bank of C ce,

Vice-President, Canadi

ment they have erected through careful
practice and good mamnagement.

The tollowlng directors manage the affairs of the
bank at the present time:— Sir Edmund Walker,
President; Z. A, Lash, Vice-President; John Hogkin,

banking

$100,000, This’ amepdment took place in.- 1866, at
which time the name was changed to the Canadian
Bank of Commerce, The fifst board of difoctors
was composed of the ¥ion. William McMaster, M.L.C.
; H. #, Howland, Vieé-Presid and Wil
Fohn MeDonnid, VEPF.. Witam Ji-
Hot, -Ynhn ,I'aylnr, and 'rn Sutherland Staymer, Mr,

Gtu ted mler bul reulgned

Prasld

on business' within her borders were subject to met:
backs, of which the Camdlui Bank of Commerce had
it¢ full shdre. ' The Bank éﬂpmenced its career with
a paid-up capital of ’!50“0 while to-day, 45 years
dafter it opened its doors, it hu a pald-up capital of
$15,000000. At the ¢hd of its first year, it total
asgets of $2,900,000; to-duy. ithe’ total assets amount
to” $260,000,000. Ther * B b

Sir Lyman M. Jomes, Sit John M. Gibson, Frank P,
Jones, Willlam Farwell, Charles Colby, PhD., J. W,
Flavelle, Hon. W. C. Edwards,  G. F. Galt, Gardner
Stevens, A, C. Flumerfelt, H. J. Fuller, A. Kingman,
E:. R, Wood, Robert Stuart, Alexander Laird, G. G.
Foster, and George W. Allan. Mr. Alexander Laird
is General Manager and Mr. John Aird Assistant

| which is even below our cost of

| case with the other exports from Germany and

p i with main ®ffices on Maiden Lane in gy
city. %

It 1s also understood that a considerabie v
‘business has been placed by agents for the
French and Russian governments for long list of
miscellaneous hospital supplies, including «lretch:r
cloth, complete first-aid-to-the-injured outfits, djg.
infectants and some surgical instrumens '

War Helps Glass Trade.

George N. Lukens, manager of the
partmen of the Macbeth-Evans Glass Company, who
recently returned from a busine SS Lrip to Englang,
said yesterday that an 1mmedmt( advan
possibly may be retained permanent|-
ed to the 'American glass industry |\ the
of the low-priced competition of Germapy
tria. )

“I am looking forward to a very mate
in the export trade of the high grades
necessary for miners' lamps, signal 1i
bile reflectors, and glass which must «
steam, and so forth" said Mr. Lukens
yet know whether we American manuf;
hold it after the end of the war.

olume of
Engligp,

foreign sales de.

tage, whicp
has been gap.
cutting off
and Ayg.

In the first place,
we cannot compete with the German ang Austrian
producers in many kinds of glassware, because of

their extremely low cost of productiong
in entering markets which were previoy
by the Continental firms, we must m
new moulds to fit the German and Austria
of lamps.

Foreign Orders Require New Moulds.

Then, to,
¥ supplied
<€ entirely
n patterny

“For instance, I returned from England wi th orders
which will require the use of ahout
moulds. With possibly one or two ¢
moulds cannot be matched by
will, therefore, have to be made
the English erders.

“As for the cost of production, an
worker who is earning $1.75 a day is wetting 5
ingly high pay, whereas we have to pay our men 3
to $9 a day for doing the

2,000 different
xXeeptions, these
our

large stock, and

especially for filling

Austria

same kind or work In

| Bpite of a tariff of 45 per cent. foreign firms can send

over certain articles of glass and sell m fara price

tuetion on the

same articles. Their prices run about one-third of

| ours on many things.

“Of ecourse the export trade in glassware. as i< the

tria, has fallen off in those countries 10y
nothing at all. As it is
without miners' lamps,
essential In other things, too, the kn:
mediately wrote over to our manufacturers to see if
we could supply their needs

o run

mines

impossible

and as high-zrade is

1 firms im-

Cement Trade Relations.

‘I went right over and gave them the hest prices
we could offer to cement trade relations with them.
I received many promises that they would continue
to place business with my firm after the end of the
war, but price is a potent factor. and if their com-
petitors are able to buy glass from (ontinental
firms as cheaply at the close of t war as they
were able to before it started, the promises natural-
1y would not hold. The question is can the Germans
and Austrians make things as cheaply after this war?
If they can, we cannot hope to compete with them

“At the.present time the intense wave of patriotism
and antl-German feeling which has swept over Eng-
land entirely ignores the question of price. In one
cage I signed a contract with a large firm to deliver

had been signed. 3

a big order, After the contract
member of the firm showed me a letter from a Ham-
burg jobber in glassware. He said he could
deliver to England a limited amount ¢ ass at the
old prices plus a 10 per cent. increase
higher freight rates and insurance.
addition the cost of the glass from H nmv'n,. would
have been considerably lower than the figures quo ted |
in my contract.”
Big Order for Rifles.

Advices received yesterday from Wilminzton Del.,
state that the Standard Arms Manufacturing Com-
pany has received an order for 500,000 rifles from
New York export house, the contract to be filled in
two years and, according to Frederick (. Ficld pre:

sident of the concern, the plant woul

to cover the
n spite of this

a

nlarged 88
1 1.000

a result of the order and between 800 and L7%
workmen employed after all the details had been

arranged,
Mr. Field is quoted as saying that should nesotis
<some time be:

tions, which have been carried on [0r
tween representatives of a Furopean power and him-
self for the manufacture of military rifles and ™2
chine guns in large quantities, be successful, )
company’s plant would undoubtedly have 10 be Ldf”m
ly enlarged. It is believed that the arms  order

ered into the
are for a nation that has not ve! entered in

the

e is & bg*
Furopean conflict, and at the plant there is
lief that the arms are for China. itv Tish}
Other News advices from Salt Li £ Cit vm] o
Oklahoma. City, Okla; Fort Worth l,‘,l gents
Orleans, La, state that foreign purchasing ; i
orses f
have bought more than 6000 American hors :’“‘ -
mules for shipment to Europe. The ““'""::"" ol
going mainly via New Orleans and Galve b
!
the destination of the animals is fixed vari
Greece, England and France.
N - E—
IRON AND STEEL TRADE. e
| and iron
New York, October 30.—The stee i be. Pro-

tries ‘are about as depressed as they go Operation®
duction and prices continue to decline. (lx0 e
are erratic. Some easternh mills are dn“ln west 4%
cent. of capacity, and mills in the midd Fer figures
not any better off. One steel m“""h(mrunm no¥
that the operations of steel plants of the «(?
average less than forty per cent. Sl rowit
Prices are down to low point for the \"a’,\l('s have
Qefinite {ndications for a turn. Sales “:ﬁ)) per 100
besu made in Pitesburg as low 85 3O, o
pounds, although the c;":';; :]2;; ‘:;". line, Wi
eing made of
:;.;‘t:n:mtnnl It)o srdoll:u's a ton below current ¢

tion

h B0
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McArthur says:— i
:“; glad to learn that a gmt %uy apples
E jeing put into cold storage this fall. ~ This will
iy save 2 great deal of vllm.ble Arait but it
do a supply that consumers can get when t
[ e to their senses. That's exactly what 1 m
B gﬂ'come to their senSey.  When thq heard t
5 were cheap they wanted only No.:l's o!Ltwt
gae'ﬁ"e“es and they wanted them chenp—o.
b ! T even had offers of twenty-five cent
brel for apples this fall—since they were go
e waste. Some people who-had ordered a few b
B of No. 1 Spys at $2.50 a barrel, wrote to
N they heard that Spies of that kind could
B et delivered in the wcitiés for $2 a barrel.
‘" me much relief to cancel their orders for I co

.“,“ No. 1 Spies at that price without a 1oss.
% L doubt very much if they got No. 1's at that pri
b it 1f they did 1 congratulate them. Anyw&y‘
& am guite certain from the correspondence I have h
’lhll there were not enough Spies in the country

sipply one-tenth of the demand. When the £
_4" had are eaten appleshungry people will want t
:,ather kinds that are going into storage and th

ill pay more for them than they pald for the Sp:

use cold storage is rather costly and entalls

Jot of extra handling that runs up the expense.

u0old storage, by the way, {8 just a high-tone w
of pitting apples. Do you remember how‘go‘
apples used to taste when 'brought from the pit
mid-winter? Especially do I remember the *“Yellc
b Belles” that used to come out in February as yella
a5 gold and to us children much more precious.
understand that they were the apples now know
a8 the “Bellflowe:,” but I am afraid to taste the
for fear | may be disappointed. The fragrant mi
mory of those incomparable apples is worth presery
ing, even if I should never look upon their like agai
As there is still time to put many sound apples |
pits, where afford high-toned col
 gtorage, ] have hunted up the best recipe I could g
tm' pitting apples. It is ;;nen by John Burrough
L most delightful of poets, t"ﬁ"\}lﬂtﬂ and scientists, H
1§ now a snowy-haired philosopher, as meilow as th
choicest apple grown and you can make n
migtake in following his instructions for he is alway
scientifically correct, as well as poetically fascinating
in'what he writes. Read what he has to say care
fully and then act on his inspiration.

“In the fall, after the bins in the cellar had bee:
well stocked, we excavated a circular pit in the wars
mellow earth, and covering the bottom with clean ry
straw, emptied in basketful after basketful of hard:
choice varieties, till"there was a tent shaped mounc

people cannot

ever

several feet high of shining variegated fruit. Ther
wrapping it about with a thick layer of long rye straw
and tucking it up snug and warm, the mound was

covered with a thin coating of earth,

on the top holding

a flat stone
down the straw. As winter set in
another coating of earth was put upon it with per-
haps an overcoat of coarse dry stable manure, and
the precious pile was left in silence and darkness till
spring, no marmot hibernating under ground in his
nest of leaves and dry grass, more, cosy and warm.
No frost, no wet, but fragrance, rivacy and quiet,
then how the earth tempers and flavors the apples.
It draws out all the aerid unripe ‘qualities, and in-
fuses into them a subtle refreshing ‘taste of the soil.
Some varieties perish, but the ranker hardfer kinds,
like the Northern Spy, the Greening, or the Black Ap-
ple; or the Rus: or the Pinnock, how they ripen

and grow in grace, how Lhe green becomes gold, ana
the bitter becomes sweet.’

—_— s

Liverpool, October 30.—Wheat opened Up 1d. from
Thursday. Oct, 9s. 1d. Dec. 9s. 3d. Corn up % to
Id. from Thursday, Oct. 6s. 7%d. Nov. bs. 4d.




