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Publshed Dally by dustry, To~day. cotton seed and its by.products| e e a4 i

The Jouerdl of Commers Publighing Company, | contribute $50,000000 per anmum to the cofers| g man, von A o :
ey {of the American people. There is Now @ POVENeNt| iy 'wasing driwier of the jeft hand side o€ ‘K

lon foot to stil futher extnd the uselulnes of| po ramiiete fops to mobilizg the German 4~
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icotton seed and cotton seed oil by ‘using it g8 &
food prodyct. In France and Italy. tie people use
olive il ag an important part of their food.  Dur-
ing recent years, they have been exporting their
“olive oil at high prices and importing cotton seed

Pusiness Manager. ofl, which they claim is just a8 nutritios put costs
a great deal less. The northern nations of Europe,
Jourmal of (ompercy Oftices: ach gs Germany, the Netherlands and Scandan-
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avia do pot yse olive oil, but import immense
quantities of cotton seed oH - from the United
States which they yse in the manufacture of arti-
fidal putter (margarine) In 1918, over 300000
barrels Of cotton seed ol were imported by these
countries and ysed in the manwuficture of artificial
butter,

In ther ways, cotton seed oil is becoming more
and more 3 food Product and is coming to compete
with hard cocoanut o1l. It is elimed by medical

1aulhoxities that cotton seed oil has ten times the
nutritive value of beef steak and cogts only half
as much.  As the United Stites manufacture each
"_\‘enr 3,000,000 barrels of refined cotton seed oil,
! there is every likelihood of this becoming an im- |
portant article of diet and taking the place of syme
of the other high priced foodstuffs,

o0
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single Coples, (ne Cent,
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TOTTERING DESPOTISMS

\

1f the German Emperior and his sycophants
imagine that one reverse, or @ hundred, will daunt |
the Britih people he knoys litle of England or |
Englnd’s history. If thereis one quality that dis |
11n§uisl1us the English character, ahove all others,
it isa perseverane and a tenadty that laughs in
the face of death and d A few more "vic-
tories” the Germaps have won at Namur
will ruin them, In front they face and army com-
posed of men ‘“who know how to die.” On the
eastern frontier, “implacable asfate” sweeps ever
onward the Ryssian host before which the Austraing
are bheing driven to their doom.

CANADA'S FAVOR ABLE GEOGRAPHICAL
LOCATION

Canada should not neglect her present opportun-
ity to extend her trade. This country, while at
war, is far from the maddening crowd who are
| fighting in the “cockpit of Euwrope’” At the same
time, (Canada. throyh her geographical position, |
is in a splendid position to increase her trade with
many countries throyghout the world. An exami- |
nation of the following facts will illustrate some of |
the advantages possessed by Canada.

According to Lloyd's Calendar, it requires from

such gs

mjes.

It con mormually hsve po others husiness.
lysm in Purope, howeyer, has rocked estgblishe@ in-
stitytiohs and Methods, overwheimed the customs of
trade and prefented society as well a8 (Joveriment
with proplems heretofore unknown.
tion which the Wigdom of our ancestors did not cop-
template,
play all of its vast resoyrces to gunteract the evil of-
fects of the great yar., In an emérgency, emergencsy
meagures must be deviged apd employed.

ernment [nsursnce,
for ipsurance are dormant, and may remsin g,
cessity justifies th¢ Government in extending to oyr
paralyZed commerce a helping hapd. Aid by the Goy-
ernment ghould cease aytomgtically when priwvate un-
derwritery aré emapled to meet the war rigk at rates
on a parity with those offered by foreign nations.—
Philadelphia Ledger.

plete
Then he went

e E
The Wir of the Worlds of 1914

The Germaan Ambasgdor at . Peterspurg at 130
p-m. August 1, handed to the Rugslan Minjster of ¥or-
elgn Afflrs o declitation of Wai, * When the counit

£ ministers o Pais thé syne vening wos informed

that Germany had decdared War &ga(nst Russjd they
met Preyident Polpcare hurriedly at the Plyse Pyl-
ace,
of the Irendi ammy would begin ot midnight and
would be le

It was snnoineed at ¢nce that the mobilzatin

y night.

d at 11.59

BUSINESS OF THE GOVERNNENT T0 GOVERN

It is the busings of the Qovernmeént to govern.
The catac-

We fice g situs-

It j& reduisjte that the nation bring into

There ig no place in the Amerj¢an gystem for Goy-
Byt when the ordinary facllities
ne-

Today absolutism is on trial. It stands before

the par of mtions and sands copdemmed. Re.| 0 !0 42 days for mail to pas from the pincipal

R 1 : {DPorts of New Zealand to London, the hub of |
publics will beadded to the family of nations, and EurODC(iﬂ marketLS' [;om ff& tt 330days for mail to
empires will be overwhelmed. The divine right of ¢ all K “ 5
@plm: “}; btr;\tr:fls“id eaple d me, cgown” Pass from the principal ports of Austrlia to Lon-
prans:. Who prate-of "My Peopt, v T ! don; from 17 to 22 days from the principal ports
and “my army,’” 15 Deing stermly questioned by all of South Ameria: fom 17 3 a fona e
N g 5 ; 3 ircls. The right uth Am rica; from to 21 days {frof t
except thy Syophits i cusy GECd ports of South Africa; from 14 to 16 days from the
to declare war and peace will be no longer left to i

“A LITTLE NONSENSE NOW
AND THEN"

< i s India; but, only e
the United States, where there are several milliong POMS_of India: but, only from 7 tolB days l{om th
f Germaps. few German voices haye been raised principal ports of Canada. The time required for
P il A e . o for Lhe despatching of feight cargoes is longer than
in the support of the Empeor. The man who for = o .

- Gei for mail, but the relative time required for a cargo
years has stood as the embodiment of the German S . Cal
tririt has sinwlary msntepreed i The Ger. Of eight topassbetyeen London and thefprincipal
Pt A Sngeary. e 3 ports of any of the countries just specified is in-
mans of the Unitd States and even of Canada ai :

. : P S icsted by the above mentioned figures. These
would be less then human if their sympathies were| - e g ] .
ot with tpe German mnation in this fearful cisis; figures also indicate the relative time required and
e , ' the cost of cable despatches, a consideration of
but s abhorrent them has autocracy and the D 1
as - 3 N N illi great and growing importance to trade and com-
military regime nie that many are willing to A b,
jave the natin humiiated ratler than see the| 2€r€- Themarket scond in importance is thatof | -
1ri;ufnph eo{ mill'otan ]m : the United States, and as regards this market, |
jtarism. . s N
= : -y |none of the newer count is s0 orabl d
- Figting after al, is 2 matter of men: and vhile| " fthe newer countries is o favorably stuate
= . as jy Canada. Japan and China form the market
the organization and equipment count for much,| . 77 4 .
: i ; third injmportance znd with regard to this market
they still rest for eficiency upon the men. History . .
; ; £ but|2lso Canadais as favorably situated asany of the
is full of instances where men, poorly armed, but . 3
AN . 2 above mentijned new countries and much more so
inspired by a mreat enthusiasm, have defeated| ! 5
X 5 than mest of them. Canada thus lies midway
better armed merceparies. The Germsn troopy are e
= . % it |betveen two of the world's greatest markets apd
not merceparies, but they are awakening to the‘is wparited from the thid ofly by wan imagitr
wnsciousness of @ pew ideal; and 1t is safe to say boundare;' Yine n ol y -an Imaginary
at their hea: not in the present war. They = L |
i 2 tbexr b At ar.e, ot tep “ . y What this proximity to'the great markets of the |
have been driven like sheep to saughter. Noone| 5
. . e R world means to this country, only those can ade-
doubts their courage; but it is plain as day that . |
P . rec Wi quately appreciate who know the advantage of |
they will refuse to throw thémgeves with enthus- A 3 s
: ' 4 being able to take orders more quickly and deliver
issm into a war brought about by the greed and . A 3
wst for power of tyranis. Thisis 0t a war of € #0006 inless ime than competitors. Moreover,
bt B P ! the differennce in cost of communication and trans-

the Germap mation, but of the absolutists who have - . «
; ~ portation is a big advantage to the Canadian pro-
O | welf f the Germa ELA
controlled it he real welfare o e German ducer and esporte.

peoble depends not upon the sucess of the Kaiser’s
fighting machine, but upon its failure,

In the meantime we may rejoice that the French
War (ffice has anpounced that the British army
has hld its ground “with traditiomal steadfast-
ness.” Men who know how to die will nerve the
nations heart more than the trivmphint shout of|Ments valued at $6193238 as compared with
victory. Libety will burst into flwer on this|$3.625.178 in 1909. The 1913 exports were made

bloodsoaked fidd. At this solemn hour every loyal|uP of the folowing items:—

Ir

OUR EXPORTS OF AGRICULTURAL
IMP\LEMENTS

In 1913, Camada exported agricultural imple-

”

it

undoubtedly, a wise one and is actuated from two
miin motives, the first being that our Canadian‘
cavalry has not had the exerience necesary to
enable them to compete successfully with European |
cavalry and partly because it takes lopger to train |
cavalry thin it does infantry- The other main |COSed down boasts that they send their machines |
rgson is (hat infaitry and artilery play a far|'® @/¢TY country in the world. Even dlowing for |
more important part in modern varfare than does interference yith their Europe_an trade thereis the |
cavalry, balance of the world to which they can exDort |

The mofern battle consits very lagely of goquA '[t iy most _unfortunate that 3 ccmpz.any}
artillery duls fllowed by encounlersbetween lines |#1ich enioved a wnsiderable measure of protection |

|
e .. 86,103,208 |
| s

The Masyy-Harris Company yhich recently |

TOLRL 5%, o515 aioii® wieniSimmueso

wi

of infantry. Cavaly is used simply for ECQu[ing‘ﬂh(’“ld have closed its doors at a time like the |
pwposs and at times to cover  retreat. L’nder‘present'

modern copditions, it is suiddal to gend caviry | i
out on chages such as took plce in the olden| 1The Germans are fighting the clock - Before

days. Ewver asscouts, they are leing displaced by |they can brak through to Paris the Russiap |
aeoplanes, who are able to locate the enemy sng |MOrdes will be battering at the gates of Berlin. |
seure information much more readily than vas| v
Dossible with cavalry, Practically all the big batt-| Itis to be hoped that the Allies will take gl |
leg in the prespt war yill ommence as nrti]lery‘Germany's colonies -away from her, not that any |
fights. Anarmy's big guns wmmence sheling the |of them need additionsl teritory but sinply as a|
opponets lines, Under cover of thig fire, the in- |lesson to the Kaiser. H
fantry moves forward, tsking advantige of every1 |
Bogsible cover- and al times eptrenching lhcmse]ves‘ There were reverses in the carly stages of thc’
as they move forwa i~ artilery all the time [South Afican War butin the end Britain won out.|
shooting over their the enerny's lines. |John Bull doe not quit under fire.
Finally, the infantry | untwoor three hundred
vards of the opposing iines yhen their own arill-| Tt might be a wise move to send Kitchener to
€rys fiing ceases and the infyntry chage yith the |the font, *‘Bobs” and ““Kitch” made things hum
bayonet, During their advanc, the infantiry |in South Afric.
supplement the artilery firing by that of their |
smyll ams. During suchan gdwajce, the opposing | ¥ Turkey is wise she will keep out of the ﬁght.‘
artilery not only engiges the artilery of the rival Every time she gels into a scrap she logs g2 slicei
army ad ¢ndevory to silesce t, but s fidd [of teritory and is now so reduced that ghe cmnmi
piees. and mpid firing guns sweep the advancng { afford to jose anything dlse.
infintry and endeavor (o diseminate its ranks.
At the same tine. the ipfanty i piking off as i Inhis frse addmss, Kitchener said—*There wil
many g5  possble of the advncilg ldigs. [he seious conflicts which undoubtedly yill straip
In ucha fiht, cavalry lhas Jjttle or 19 place. A |the forces of our Empire, and undoubtedly congder.
- chage of cavahy agoss open gounds where it |sble jcrifces to out peple will be entailed. These
alone ean operate mnens the initilation of whole |vill villingly be horme for our fiomner and for the
sQuidrons as the advincing trops hecome expoged |preservation of our Position in the world, and they
to (he npid firing guss and other field artilery, |vill be shred by our Dominions, who are now send.
¢ Iiis Jmogt inconedvable the damage cdused by |ing  contingents and  giving agistance of cvery
8 poden quick firing gun aid fi€ayy  arillery- |kind (o the Mother Country,”
Mahine guns which shool 70) bufets per minyte | He is familar yith the temper of the British
can do immmse damige to i advaicing army. |peoplé bah an home and in the Oversess Domin
especially if they age in mased (ormglion, while |08, and knoys that they vill glay with the jssue
!heahdii from the big guns aré capable of wiping | UL victory is assured.
ouf whie ngiments ~ Moden warfire 6 ot |
/Rill's pay ind in eleding mei to go o the |
fronf, the Mifitiy Depariment wee udoubtedly
welladvised in sending infintry and artilery rather
er cavicy. - = .
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In the yhols Augtro-Hungmriap Empire, including
Bornis anl HaZegoving thre e fower thay 12,
0000 Cermaans, a lttle wmore than o gifth of the
-1 yoPulition,

| the other afterncom,
arross the aisle with unspeakable disgust.
sald : b

But H'I'm trudgin® on

Little Brothet—RBet he'd kigs8 you if | weren’t here!

gister—You ingolent boy! Go &wsy this very minute!
—Exchange. ’

“Syeetsto the sweet” gounds very pretty in Shakes

peare, but the price of sugar is enough to Mmake the
American world sour on the Bard of Avon.—Pitts-
purgh Dispatch,

Still, it must be sdmijtted that there is one silwver

lining of war cloud—the Krubps have declared an
extra dividend and cut g melon.—Boston Transcript.

Browvne—-Whatever became of DIg? You remem-

ber he took a PhID, jn Gréek poetry. Gray—He’sgcan-
ning meters for & gasS company.—Smart Set.

“I tell you Pat, my boy,” the big man of the town

‘confided, laying a patronizing hend on_the young

ishman’s shoulder, “I wish | had your tongue.”
“Sure, sor,” grinned Pat, ‘put it would do yez mo

good widout me brains’’—NorWest Farmer.

O1ld General . C.von Living Is aetiveat the front.—

WaH Strect Journal,

) ——
Silas—What's Yyow son studying at college ?
Hinm—pPharmacy, ;

Silas—Sme new-.fangled farming, eh?-—Jjudge,

Salesman—Here's an alarm clock that's guaranteeq

positively to make g fellow jump out of bed,

Mr. Tardee—That's what they allsay—butlet’sheay
ring.
Salesman—It doesn't ring—it honks.—Puck.

Bitish hesrt @n say: “O death, vhere is thy  Asgricultural mplements (partsof).... .. 8 671,891
sting? O grave, where is thy victory 2" “Cultivators and weeders. ..........,.. 111,001 | A man was fixing his automobie.
5 ' ) i |Drlls (seed).. v o eninn ., e 7.040| “Trouble’” asked s bystander.
[Harows. . .o oovoren . N 104,092 | “Some,” was the laconic ansver.
A MODERN BATILE Harvesters (self~binding) - ............., 1,718,052| ‘“What power caris it?"
‘Horse TAlBR: . 5 e Sonanne 9305 v b 187,213 “Forty -horse,” came the answer, )
. . o “\Jowing machines.. . ... OISR 665,651 “What seems to be the matter with it?”
Among n;mbem. ufdoqr> cxtxz;ens. u(l;msms are"[’loughs e e L e 483,448 | “Well, from the yay ghe gcts | should say that
heard regarding ;he egeon OF DT COVETAMEN IR apers .. st iee ciee .. UT7.304 | iFtynine of the horSes were dend.”—Ladies’ Home
not to send cavalry to Eurepe. his decision is, |Other agricultural implements. ... . ,,. .. 2,047,406§ Journgl.

“To ublift, get Undernesth,” said George Ade. ‘Thay
, employ a Triendly spirt. DOn't condescend.

“A Bdy in a trolley car employed the wrong wirit
She stared at a ragged urchin
Then she

“‘Have you got a pocket hgndkerchief, bub 2’

“The ragged urchin snuffled.  Then he gnswered

ith a grin:

““Yes'm, but [ ain't alljwed to lend i,”
Philgdelppia Bulletn.

TOMMY ATKINS WONDERS.

in the ranks again H'I'm shoulderin' a gifle,
H’and the bloomin' dust h’is fillin' up me throat;
H'I'm following the flag
Where a viclous German krag

May puncture Molly's Dicture jn me copt.

H'I am h'out to do h’'or die
Hundernesth a forelgn sky,

'[ am Workin’ {or ‘s majesty, but, oh,
When the bullets start to Sing
H'T'm busy wondering

! Who will feed the wife and kiddies if T go.

'l "ave "eard the sound to h*aims, ;@ H'T am resdy,
Onee before H'Ve seen g lot of *ybands fall;
H'and H'lve knelt beside "em, too,

When they kney their time wus through

'snd H'l've listened 46 thelr bablesthey woyd call,

Clear h'above. the roar of battle
Hin thelr throals I've ’eard death rattle
'anq p'its not the wound thet ‘urts em, put the
thought
That the wife nand chilgren fair -
‘Ave g 'arder 1ot to bear

Wihen (he larst of spiendid battles s heen fought.

the “ighway with me forty
rounds of lead,
H in the service of 'is majesty K1 stand,
HTm h'out to do h'or age
Hand H'I mast’'t question why

For HIm fightlt’ for the ‘ono® of wme land.

But HI've seen Wars dreadfyl spneg
Hand H'I ihow what Qyin& meang .

Wiien s Chap “as stopped the pullet of a foe;

Hand H'1 carnl *elp wonderjng
When the riftey Start to sing

Wio will Zeid the wite and kiddfes Jf 1 go.

—Dewit Frée press

{o Sleep agein,  When he atose
trogp® had beem gf the Tnarch {weo houry in pceord-
ance with the orders i that draver. ;

| more important,

great concentration of responsibiity on th
tamks Of th reserve cities. As nas peen expiain
thiss responsinility has, wbove all, Biterto tesied o
the New York banks. In the mew provisions of the|§
ot of 1918, as Will be explained, an aftemnpt has been [§.
madeto decentralize deposits and reserves, ang keep
themn in the distriets where the funds originated, The
provisions of the law, which stil] &re operative uha'
which allow national banks to keep part of thyir l‘e:'

T BoARY OF PIRCTORS .

quired reserve in the reserve cilles, no doubt adds O A..‘.:-' HIIQPITH, Rog. Brotdegr.

to the tendency o concentrate -oney at oortan|ll Hom. R #M 3 f,‘ .«":::W"n' Eaq,
volnts.  These Droyisions have been condomned ay c’_“;::"‘n Uy Sir ;m“::‘.::’.::"' .
4 defect in the Bystem. The probability, howeyer, 14| § £ B. ai-..?:::;a‘;_hu,q?. g-.:“::;'::.‘m; 3

that o similar concentration woyld have deveoped " TV“ “‘-‘?.‘-W'

In &ny cage.. In all countries and especially in those
where deposit banking is highly developed, ¢very out.
lying institution must keep in touch with the tinan.
clal centre, and Must be prepared to make paymeénts
through it, Every institution finds it advntageous,
even neécegsary, to keep an account at the financial

: Wan MeMsovey, Eaq,

Sir FREDERICK WILLT Ay
=~TAYLOR, g
A D BRAITHWAITE, Aast, Gey, M::‘. o
Bsnken in Conads ang Longon, Bokland, gor
Dominjon Goyernment

IMbortane Ci
AR o

BRANCHES =
n Overy Pra'l:u:l:n

entre OFf the cou o In NEWFOQUN "
:nce ew its cr:dltn:;tr:"d M e g %’;ii'r?grfrilfgnunc.
Money at C&ll, Is GRIAT BRITALN, LONDON. 41 Thredneeye
The funds which reach New York bapks 48 the de. w"""‘;"h“g‘v’bﬁglhnfl{f,g'o
posit of ‘reserves” of other bamks, ar Put to such ‘EI.E?,D A A.}:‘,%(g’lng’gﬁirYggK, R, Y.
uses as will yield a reasonable return, While at the Sg“)x‘xﬂm‘t'y‘:&lﬂ?met; CHiéAd&{NfEff

sgme time they remain available to meet a sudden
demand. These bankers' depogits are peculiarly sub-
Ject tolarge and sudden drafts; hence each New York
bank holding them tries to keep a laige volume of
agsets Within instant command. The resort is main.

I BUXXQYr  MEXICO, p,

THE MERGHINTS  BhNK
OF Gl

Has Special Facilities for Making
COLLECTIONS
220 Branches in Canada

UNION BANK
OF CANADA

Dividend 110

Notice i3 hewby given thata divdend at the
rate of 8 per cent. per snnum on the paid-up
Capital Stock of this Ingtituon has heen de-

ly to demand loans secured by stock exchange colla-
teral. It is true that floating funds accumulate at
every great financial centre—at ILondon, Paris, Ber-
lin, as well as at New York. But such loans occupy
amore prominent position in the banking field in New
York than elsewhere; and the fluctuations in inter.
est rates are greater and more aprupt than in the
Eyropean money Mmarkets and their copnection with
stock exchange Speculation is cloger. But what is
these demand lons are deceptive
with regard to their rival avajilability to the lending
banks. While any one bank may call them, and so
strengthen its position when pressed by demands from
depositors, the loans are no real regpurce to the hpnks
asa whole. A huge superstructure of deposits in the
country at large has thus had a foundstion in New
York narrower than is indicated by the apparently
awilable resources of the individual banks,
Centralized Banking.
In most advanced countries general banking opera-
tions are carried on by a comparatively small num-
ber Of banks, each of them laige, and each of them
having branches. This is particuylarly trye ot the
deposit banks of Great Britain and Capada, In thé
Unlted States branch banking is virtualy ufiknown.
Thousands of banks, scattered all over the country,
o their way independently. This reveals deeD-geat-
ed habits and traditions. A prejudice against large-
scale ipstitutions, as tending to monoply, aslso ac-
counts for it.  Still other important factors are the
federated politicel system and the strength of jocal
feeling, 'The ease of establishing gmall institutions,
however, and the competition hetween (he jpnumer-
able banks has led to the creation of many small
banks, giving credit facilities tothe rernoter and PooOT -
er disyicts. On the other hand, thege conditions
brought about grave problems—a grt of anarchical
situation arose among the banks. They falled to
work together; there was a vast helplessness in times
of stress.  All this brought about the passing of the
Federal Reserve Currency Act in 1913, in an attempt
to remedy the situation.
The Federal Resorve Act,
The striking features of the ney legislation are

cared for the current quarter, and (pat the
sgme will be payable atits panking
this city, and also at its pranches, on

House in

and after

Tuesdsy. the first day of September pext, o

Spareiolders of record of August (Tth, 1914,
By order of the Boarq

G. H. BALFOUR

General Mang

Winnipeg, July 15¢h, 1914

three: (1) The creation of a genera] discount market
for commercial paper; (2) the systematic pooling of
the reserves of existing banks; and (3) the proviglon
for an elastic curreéncy.  While many olher matyers
of minor importance were dealt with, the chief ¢on-
sideration was undoubtedly to make effective these
three provisions. If, indeed, these (hree objects can
be sccomplished in actual practice the legislation will
haye been amply justified; and, it need hardly be add-
ed, will completely revolutionize the pankipg gnd
credit situation to the great profit not only of the
banks themselves but of their customers a8 well.
In Order to sécure these results, provision wys made
for the organization of reserve or rediscunt instipu~
tions, to Which was assigned the mume “Federal re~
serve banks” They are to be established in suitaple
places throughout the United States, to the numper
of 12, and they are to bhe assigned the function of
“bankers' hfmks_” They are to be granized by eg-
isting banks—both national  anl gtate buks—ds
stockholders, These bankers” banks are glven a qef-
inite capital, to be subscribed and paid for py their
congtituent member banks which hold their shapes.
The federal reserve banks may do bustness only with
the banks and with the govarnment, peblie funds
may be depogited with thege new banks, whioh shall
thuy acquire an esseml:n‘!y pablic cherager. In gr-
der that these federal hanks shail bo eftectively jn~
spected, and in order that they shall pursue 3 bagi-
inlg policy which shall be uniform mnd hammonjous for
the country as a whole, thers |s createl a (ex;nral
board of management--tlya Federel Hasenve Board—
with general powers of Ssupervisjion gand minagement.
The provision of the act will he fyither congidered
fn our pext artjcle.

—_—
There are three-German banks haying branches n
London—namely, the Detitsche Bank, Dreydner Bayk,
and the Direction der Disconto Gesellschaft. Thee
were Prohibited from re-opening when the war broke
out,

WE INDIFFERENT,

The sup may be shining too In (he vesges and
over Luneville and along theline from Lilleto Nagmur,
shining with jUst the same golden joy that plesse our
land of péace, How much d0 we think, as we enjoy
fts radiance or Derhapyg ungratefully cavil at its fer.
vor, of the things it 1o0ks down upon half way round
the world—the flaghing fires of death, the bursting
of destruction in the air, the fierce, passionate girug-
gles of frantic men, the ¢rimson oty 0f agony geat-
tered Over the devastated flelds and the uptuned
faces with the pallor of eternal night ypon them,

Is it not strange that we g0 about jn the ordinary
way, eating, drinking, sleepng, buying and seling,
even merryMmaking, with careless spirits and vain
words, just ag If the tagedy of the ages Werp NOt
in pro8ress within reach of pur imagipations? [rom
what deity or demon do we Tecefve the gift of iron
thus'to hardenour hearts ”—New york Sun,

NEWS AND THE CLOCK.

The regilar editions of evening bapers in Caeda
g0 to Pregd atabout 8 o‘Clock in the aftemoon It
inytiing important in the way of news of decsive
battle Comes from Burope. it will probably he recived
by that hour, hecause European time s several hours
later, Daylight will beended there before |t s (hree
oclock here. When the hande of the clock pointto 3
pm. in Ottaws, they point as follows in Durepean
capitals :

In London, § P.m,

In Paris, 8.09 p.m.

In Berlin 8.5 D.m.

In Vienps, 908" pm.

In gt. pPetergpurg 100" p.o.

Modern attack islikely to begin in the eurly hurs
4 morning  The masses of men to be Mmoved are o0
great to be effective In geant daylight.—Ottawa Jour-
nal. >

If you are not ready » Subscriber to the JOURNAL OF (ONMMERCE.--the
Business Man’s Daily--fill in the Coupon :

You are anthorised to sond me THE JOURNAL OF COMMERCE
for One Year from date st a cost of Three Dollars,

Write Puimiy
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Gold Reserye ia [norssed
ot Gold, and Buby
of Five pilligns.

——— 2
(Spicial to Seurnal of Cominmerce)

‘August g6-—4p " the Canadipn Bank g
’:‘ 1.:::1 2or the month of July Lom the

ot of Finance: Rone. of the eftects of the
: S refiected, and the Btatement is f

drease 10 e 3 lon over

¢ o in gavings -of eignt mil!

'h:lacrme of 4 sipilar amount in demand

s an reaturesof the TepOTt,

jons outside of Cangda ghow & deCTeas
niilion dollars, while current l1oans Sho

se of two millioms

 pe cntral gold resgrve g increaged by e
bn; corrent sold and aubslgidry coth show
o .of five mijlliong.

e fllowing are the comparative figlares
A Junes—~
3 “"n July and p June- Jul
' e u e $188,003,308 - $ 1184
‘ﬁrn.'cmummn SR 199,188,020 . 94
n.mmd its Ip
‘ w.m.‘l.m,.. S e 855,008,299 346,40
' \aice Deposits in Canada 63,460,230 671,21
ts elseyhere - .. .+ 108,061,608 - 95,47
P gl Ligbilitles .. -- .- 1,983,488,7671 1,323,
oyrent (old end Subsigiary
S R 46,108,956 51,41
L piginion Notes .. .- s 92,u4.40 90,61
& Lows in Cangda .~ 67,401,484 68 44
"yl Logns outside .- . 187,120,147 125,54
ggrent Loany in Canada 888,276,428 840,19
L8  elsewhere 48,106,854 48,01
cytral gold reserve ... 3,060,000 4,20
wee 1675,007.806 1,663,117

sl Assets .

§ IUROPEAN BANK RATES

e following are the discount rates of the f
toy largest Turopean central banks and of the
by Bank of India, the date of the last change;
th highest mte since the present crisis aroge

ity date, :

Date ot Da
Mok of Rate. Lagt Change Highest of Hig
Byland . . (% Aug 8, 1914 109 Aug. |,
Funce. . . 5 Aug, 20, 1914, 7 Aug- 1,
Gqmany . . 6 ‘' Aug 20,1914 6  Awpg. 1,
Hijsnd .. .5 Aug 20,1914 6  Ayg. 1,
Biglum , . .7 Ang 3, 19014 7 Aug- 3,
Autria , . . 8 Aug, 3, 1914 3 Aug- 3,
My - .- (5 May 9,1914 5 May 9,
Rugla .6 July 29,1914 € July 29,
Syitterland . 5% Aug, 1,1914 BY% Aug. 1,
Suin . . . . 4% Sep 24,1908 4y  Sep. 2,
Pltugal . . 53 Jay 15,1914 5y Jan. 1
Swien., . , 5% July 30,1914 6y July 380,
Noway 6% Aug 20,1914 6y Ayg. 4,
Degmark . . 6 Aug 10, 1014 7 Aug. ¢,
Bopbay , . . 4 Aug, 7,1914 4 Aug- T,

ELEVEN STORY BUILDING
FOR EXCELSIOR LIFE

Te Excelslor Life Compapy has taken out g
mit for the erection in Toronto of a puilding to
$20000. It isto bhe located at the southwest o
of Toronto and Adelaide Streets.

The- building wil| be gleven storeys high, and
be onstructed of gteel, brick and terra otta.

il 2
PRIVATE BANKER FA|LS.

New York, pugugst 26—Ap Involuntary petitjc
baikruptey hag begn filed in the Unite@ States
triet Court against Andpew Cuneo, Of No. 23 Myt

L Stret, a private hanker angd fmporter. The s
tey are wid t) be over $100,000, with nominal a
of wbout §40,00.

N
EXPECT RETURN T0 NORMAL RATE,

New York, sugust 26—Norton and Song anno
that their rate to gouty Africa, which had beer
l‘”‘ued 033 1-3 per cent., has been lowered to :
NCKASE of 25 per cent, It I8 reported that ge

- 1arg foryarding houses in New York are also re
Ing their incruyses |n rates and that g return to
ma| is | Drospect,

——ete e

i NEW HAVEN EARNINGS.

NQN:V‘;I Yvnrk. August 36 —~—Ppreliminary estimate
Py aven ernings for July indicate that the
eASt held jts own with July, 1913, and prot

[ Made & gin of $10,000,000 or less

¢ Btlmaed tangportaion ratie for July s gl
¥ wder 7 per cen;, compared with 379 a yearg

| Officlal are noy working on the new fal
*helules and o eonsiderable reduction in the
Movement may be pffected.
AN A R
MONEY MARK ET STAGNANT,

New York, dugust 20—Money market s stag
Andunchinges  Call momey is reneving at 6 s

1 :"l:‘:;t. nominal rpteas for fime funds rapge fr

§ T cent. and for comme¢reial paper 7 per ce

e s
APPOINTED -A RECE! VER.

New York, Avgugt 26—-Judge Maver hajy apypo

l.v H Viker as recetver for A, 8. lascelles &

Porters of No. § Stone sreet. Libilles

L 000 yith probatie asety of wbout $200,000,
e
OTTAWA 1O gHiP GOLD-
.‘:‘;“' Yok, August 26—The $10,600000 in gol

td Trom the KyomprinTesin Cecille after she
Baxr Harbor hgs ben delfvered to the Cans
snlter f Flnanes and will be shipped to Epg
: ‘coganada. Gold was carried to Kidder, Pes
s Bany, of Bostom, by the Boston and Mains,
et in three comiajgnments trangferred to Ottas

———
STANDSTILL IN MONEY MARKET.

New York, sugugt 26~The money market 1

1 ti Rates gre nominally Quote@ ynchgs
;Wns.m 1% 10 per Sent- for various fixed
M&tuitiey, and 6 4@ § per cent, for call mons
m"‘_'ﬂl- Rate for prim¢ commercial paper is 1
¥ ! e e P

{ MelINLEY- DARRAGN DIVIDEND.
L The McKinly-Darragn Mijes as declarea 1
@ Of § Per cent, payabl




