serve my own side, 1 should ask you to tell me
something you o not feel you cau, in honor, tell,

much. I assure you I shall not take offence.”
Lord Northeliffe is hi f an inent j
He is the proprietor of the London Daily Mail and

‘ Published Delly by .
. The Journal of Commerce Publishing Company,
LI 5 S

'/ 3645 St. Alezander Strest, Montreal
Telephone Main 2663. Chies. |the. chief proprietor of the London Times. That he
HoN. w. 8. Im{ ING, President snd Bai g ’ahonld be ready to extend courtésies to a visiting
. o M4 Mshagieg Fditor, Jjournalist would be to his credit. But it certainly
; a0 Oftices: Seems strange that he should take so much trouble
Toronto 5 W H“ :l! “_“" Lombard Street. | 0 86cure an interview with Lord Kitchener for the
““':f-. m 7088 American writer at a time when no English journalist
New Correlpotdent=C. thington, 44 |Could have hoped for such a privilege. It would
lr::: Street. 'hl:::-t mxm: i | be interesting to learn whether Lord Northeliffe, in
London, Eng—W. E. Dowding, 25 Victoria Street, |asking Lord: Kitchener to receive Mr. Cobb, intormed
Westminater, 8.W : | the Secretary of State for War that the visitor was
R |& newspaper corr d and would treat the in-
?terview as matter for publication. It is conceivable
| that Lord Kitchener had no thought of publicity, but |
jwu induced to receive Mr. Cobb as one who, having
|been with the German forces in the field, would be

Bubscription price, $3.00 pér annum.
Single Coples, One Cent.
Advertising rates on application.

v | able to furnish useful information.
MONTREAL, WEDNESDAY, DECEMBER 9, 1914. | : 5

|

i ey g Alien Enemy as Defendant ‘
The Significance of Belgrade |
3 | In a considered judgment, Mr. Justice Bailhache
Apurt from sentimental reasons, the capture of Jnt London, England, decided that war does not sus-
Belgrade by the Austrians is likely to avail them no- ‘;pend an action against a defendant in England, who |
thing. As a matter of fact, it is a signal tribute to 'is an alien enemy, and therefore such defendant
the valor of the Servian armies that they have been {
able to defend their capital for four months against |sel. ‘
their powerful neighbors. It is, of course, certain that | He decided that to allow the action to proceed apd |
the city would have fallen long ago had Austria been to deny a defendant the right to be heard “would be |
able to devote her whole army to Bervia, but she has opposed to the fundamental principle of justice,”
been forced to defend her eastern frontier against and that “no state of war could demand or justify
Russia. That she has made a sorry job of this task |the condemnation. by a Civil Court of a man un-
is shown by the constant series of defeats. Already heard.” ‘
two of her greatest fortresses, Przemysl and Cracow, | He decided that while it Js . well settled that an
are besieged, and are likely to fall at any time. The ‘alien enemy cannot sue, to hold that a right of suit
whole province of Galicia has been overrun by the against an alien enemy is suspended would be to fa-
Russians, while the passes through the Carpathian vor the enemy and injure the British subject.
mountains have been taken by the Cossacks, who

than any other ¥

of 1913 was

“which 1n -

per cent. better than last year.

that when peaos somes

¢ondition than

phia Public Ledger.
FE” OF A BIG GUN:

What 15 tHe life of the big guns that are playing so
A big battleship gun i
If each
| shell started the moment the one before had left the
muzzle the gun would last only three seconds!” After
a hundred rounds the rifling of the core or liniig of,
| the gun is destroyed by the hot gases from the ex-
| plosive, not, as one might suppose, by the friction of
AB to the life of the guns used in land
| warfare information .is not so easy to ‘get, but it

great a part in this war?
used up after firing a hundred rounds.

the shell,

of fire and the duration of the bombardments.
T SRR ALY
GERMAN GENTLENESS?

While Belgium starves, Germany continues to grind
war taxes from her smoking cities, violating all rules
of civilized Wwarfare..Germany's consul-general in New
York, Herr Horst Falcke, says in his kin@ way: “Ger-
many is doing its best to help the Belgians.”
God save the rest of the world from German “help.”"—
Collier's Weekly,

 And her ﬂwrl'., hesy
she will ‘be ‘in ®ven better
the struggle begin.—Philadel-

| must (remarks a correspondent) be muth longer than
| could appear to defend either personally or by coun- ’ that of the naval guns, considering the amazing rate

May

have also penetrated to the plains of Hungary. Con-
sidering everything, Austria has made a very poor
showing and her capture of Belgrade is a belated and
likely to be a short-lived triumph.

There is, however, one advantage in the capture

Germany’s Colonies

One of the expensive lessons which Germany will !
learn as a result of this war has to do with the loss |
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“A LITTLE NONSENSE
NOW AND THEN”
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of Belgrade. In building and consolidating the Berlin
to Bagdad Railway, Germany had in mind the Ger-
manizing of the Balkan States, and the building up of
a powerful German Empire in Persia and Asia Minor.
This road ran from Berlin through Prague, Vienna,
Budapest, Semlin, Belgrade, Sofia and Constantinople.
In other words, the capture of Belgrade may give
Germany a direct line through from Berlin to Con-
stantinople. However, to make such a road effective,
she must overrun the northern half of Servia and
count on the friendliness of Bulgaria. So far they
have only taken Belgrade, and the liue in so far as
Servia is concerned is useless unless the northern
half of the country can be conquered. The Allies
are not likely to allow Germany and Austria to over-
run Servia. Already there are storles of British and
French reinforcements being sent to the assistance
of the plucky little kingdom.

of her colonies. In a measure too little attention was
paid to Germany’s growing colonial empire. It was,
of course, insignificant when compared with that of‘
‘Grea! Britain, which amounts to practically one-fifth
of the world’s habitable area. Despite this fact and
the very fact that the Germans are not a great colon-
|izing people, they had built up a very respectable
|overseas empire. In Africa she possessed 1,032,280
| square miles, while her possessions in China and in |
the islands of the Pacific brought up her total col-
onial empire to over 1,500,000 square miles. This !
| compares with 11,307,000 square miles possessed by |
| Great Britain. |

Despite the fact that there were only some 23,000 |
Germans in these colonies, she has done a great deal
to develop these dominions. In Africa she construct-
ed altogethier over 32,000 miles of railroad, a thous-
and of which was in East Africa, 1,800 in South West |
Africa, and the rest in Togoland and Kamerun. Her
Bagdad railway in Persia and Asia Minor comprised
an additional 1,200 miles. In Kiau-Chau in East China,
she expended hundreds of millions in an effort to
build up a great fortified seaport, and railway lines
connecting it with the trade centres of the interior. |
Now all this goes by the board. Germany will be
| penalized and will, lose all the overseas possessions
‘fshe has been acquiring ,and building up for the past
| thirty years. 'Not only will this be a direct loss to
|her as she afd some $27,000,000 a year trade with

The Kitchener Interview

|

The silent, Lord Xitch has, it
seems, fallen a victim to the snares of a pushful Am-
erican cor dent The Saturday
Evening Post ef Philadelphia, published a few days
ago what purported to be an interview had by one
of its correspondents, Mr. Irvin S. Cobb, with Lord
Kitchener, at the War Office in London. There was

Japan can boast that it finished its part of the
war first.—8t. Louls Globe.

—

That South African “revolution”

Hi (in Stanford Chaparal) ~What course is Sarah
| studying at that boarding-school?
Si—I can’t remember, but I think it's cosmetics.

Mrs. Brown—How do you like my new gown?
Mr. Brown—Reminds me of a crowded theatre.
Mrs. Brown—Crowded theatre! How so?
Mr. Brown—There seems to be standing

| only.

What's the use of getting iron crosses or bloody
graves if you can’t get your name in the papers.
iThis censoring business will kill war.—Nangle, N.Y.
| Utterance.

seems to have
been as bad an investment for the Kaiser as the
“Holy War."—Wall Street Journal.

room

That Chicago paper which referred to Uncle Joe

Some time ago T. P. O'Connor, one of the best

| hi 'S known Irishmen in the House of Commons, perpe-
little or nothing in the report that eould do harm. In- | er colonies, but the loss of prestige will hurt the

o writer frankly w_',proud German people. Perhaps she will think twice i

i |

tiiere was more ot | before she goes to war again. |
e o e .

Despite the boasted civilization of the United
States, there are 1,990,225 children between the ages
of ten and fifteen years employed in that country—
not a creditable showing.

deed, for the most part, as th
k st the beginning,
Kitchener interviewing the correspondent than of
the correspondent interviewing Kitchener. The won-
der, however, was that an interview for publication
should be granted to anybody by Lord Kitchener, and
still more that, at a time when journalists in Great
much restriction of
m&m’:mt:)rﬂ!::n::xld be granted to the | During the first three months the Panama Canal
eﬁrmpondut of a foreign journal. Now comes the |has been in operation there were more than 1 000,000
statement that Lord Kitchener repudiates the inter- | tons of cargo transported through the waterway. This |
view; that “the language is not that of Lord Kitchen- | I8 nearly seven times as much traffic as was carried i
er,” that His Lordship’s representative “expresses |Over the Panama railroad before the canal was |
surprise that it should have been regarded as pos- |oDPened.
sible that Lord Kitchener used such expressions,”
and that, “although Lord Kitchener gaw Mr. Cobb for
a few mi on October 21, nothing in the nature
of a special Interview was granted, and the remarks

F

|
| F

a

'8
In the war of the American Revolution, regarded

than as a sanguinary and desperate war, the British | ¢
had but 8,900 killed, 11,008 wounded, and 9,116 taken |

| he was asked.

|
|
|a
|

| mons.

rated. an amusing “bull.” “Are there as many
absentee landlords in Ireland as there used to be?”

“Here I am breakin' stones by the roadside,” said
Peter Bryan to his friend, “when I'm heir to half of
splendid estate under my father's will, so I am.
'hen the ould man died he ordered my brother
Phil to divide the house with me, and by St. Pat-

rick so he did—for he took the inside himself, and
gave me the outside."—Exchange.

Donald was an old Scotch beadle who officiated in
Highland kirk where the minister, never a bright
tar at any time, believed in long, rambling ser-
A stranger once asked him his opinion of
he sermons. “Ah, weel,” replied Donald, “you'll. no'

get me to say anything against them, for they're a’'
attributed to the Secretary of State for War are imag- | prisoners, or total casualties of less than 29,000. To- |

inary ™ {day’s great war makes those figures look trivial.
It Lord Kitchener had been sble to say that he _—
had not seen the correspondent, the case would have
been closed, perhaps without much room for surprise
in any quarter. The production of an interview with |
an eminent man whom the writer never saw at all |
has not been found to be beyond the resources of en-
terprising American journalists. But Lord Kitchener
admits that he did see Mr. Cobb “for a few minutes.”
Mr. Cobb says the minutes were forty. If Lord
Kitcliener had been as keen an observer of the science
of journalism ‘as he had been of the science of war.
he would have known that a very few minutes’ con-
versation with the correspondent would have been
sufficient to form a basis for a fairly lengthy inter-
view in the press. The admission of Lord Kitchener
that he saw the correspondent for a few minutfes
givés Mr. Cobb a standing ground in the dispute that

A3 a rule Canada is looked upon as a young na- |
fon, and when compared with European countries |
is but a youth. D:esplte this fact the Bank of Mout-f‘
real and Quebec Bank each held its 97th annual meet- |
ing yesterday. It is somewhat of a record that Can- | A
old. The Bank of Montreal especially,
world’s great banks.

is one of the | m;

On the front page of to-day’s issue appears a letter
from the commander of a British warship in the
North Sea. The letter was sent to a gentleman in | m
Montreal, who forwarded it to the Journal of Com-|
merce. The simple story of heroic devotion to duty |
sends a thrill through the reader, and makes one |
realize that the spirit of Nelson still lives in the men |

fe!
at

has arisen. who keep watch on the stormy seas. “Six weeks |
The report indicates that the interview was ar-| without removing my clothes”—a sacrifice that we |
ranged for by “a distinguished gentleman,” whose | might sleep safe at home in our beds. He does not |

name the correspondent does not directly give, but
whose identity is disciosed incidentally in the fnter-
view. “Over the telephone,” says Mr. Cobb,
secretary of the distinguished gentleman who made
the appointment told me, before I was well out of
N,MululkdnttthOﬂ’lcetmmu ten
thirty, I should find that’all the preliminaries had |Samuel M. Crothers, of Cambridge, Mass. Canada |
been megotiated. Said the secretary: ‘It will not be [aRd the United States, with thzee thousand miles of |
; . {frontier, minus a gun or soldie?, presents a different |
pleture to war-wasted Europe, whose frontiers
bristle with guns and forts “in order to preserve

peace” N

| say it is a sacrifice, but surely we must deem it one.
~

|
|

Carada and the United States are preparing to
celebrate the one hundred years of peace, and a lee-
turz on this subject is to be delivered before the |
Montreal Canadian Club on Friday evening by Dr.

The tarmers of Alberta are going into mixed farm-
ing with a vengeance. During the past year that
Proyince sold a million dollars worth of live hogs in
Beattle, and another million in Spokane, while heavy
shipments were made to-Portland and San Francisco.
The Western Btates, especially California, are now
looking to Alberta instead of lowa for their supply

Lord Kitchener's first words, a8 given in
“enable us to understand who was the
‘According to Mr. Cobb, Lord

chener opened the interview in this way: of hogs, claiming that the Alberta hogs, fed on bar-
_ *Lord eliffe tells me you have lately been | leY, Wheat and alfalfa, bring higher. prices, and have
¢ the C Army in the |# better flavor than the corn fed hogs of Idwa and

Tell me, pleage, |Kansas. Mixed farming will be the salvation of the

Canadian West.
/

FIGHTING TO END WAR.
One thing ¢an be read between the lines of what
Lord Kitchener and other British authorities say, and
it iy that the people of the United Kingdom are deter-
mined never to have another great war, and they are
fighting this war now to end war.—New York Com-

ginnin's aye
greatly improve the force of it if he left oot a’ that
cam’ in atween.’"—The Argonaut,

ada should possess banks almost one hundred years | thelir efforts

and pulled at an enormous box in a doorway, but it
was too heavy for him.

five minutes’ exhaustive work.
chap.

| fool, I'm trying to get her out!

| very guid; but I'll just remark this much: “The be-

ower far frae the end, and it wad

The European diplomats may have wanted peace

| but they didn’t go about getting it in the right way.

ntiquated minds, feudal minds, selfish minds—in
to win peace they were like the dray-
an and his helper. !

A drayman, one hot afternoon, tugged and lugged

A muscular, well-dressed chap came to the dray-
dn’s aid.

“Here, let me help you, friend,” he said.

And like diplomats working for peace, the two
11 upon the box, and lugged and pulled and tugged
it with all their might,

But the box did not budge.

“We can't’ budge her,” said the drayman, after

“She’s too heavy for us,” said the well-dressed
“We'll never get her in that door.”
“Get her in?” roared the drayman. “Why, you

—London Opinion,

THE CALL!

Loud the tocsin sounds through Britain,
Stitring men to fall in line,

Echoing over hills and valleys,
Penetrating inmost shrine, oy

Where the son of lonely mother
Hesitates, is torn in twain,

But the woman's heart is strengthened—
“Go, my son, your duty's plain,”

Strong the men, but braver women
(Born to suffer greater pain),
Cheerfully, self-sacrificing,
' By their faith the men sustain, %
Sons, their bright.eyes gleaming bravely,
Follow drums with iron zeal,
Brimming hearts too full to measure
What they ask, or think, or feel.

All they know “’tis Britain calling
For the best, afloat, ashore, -
To uphold the Flag of Freedom,
Flying at the' open door.”
Listen to the Drims of England,
Heed the Pipers o{‘ the North,
Harken to the Harps of Erin,
Rally, men of British birth!

!Cannon as “the ancient mariner,” probably had in
rmlnd his sailor-like vocabulary.—Southern Lumber-
man.

“My dear sir,” Mr. O'Connor replied |
| seriously, “Ireland is swarming with them!”

—Fane Sewell,

meet

rng powers that exports wheat,

All of Germany ig not in the estimate.

‘ comparigon to its con-
sumption is a small producer, has a crop neatly 10 i
‘But France s not.

B0 fortunate, \Wrench production ddes not quite|
on, and this year the crop is under|
300,000,000 bushels, which 1s about 90 per cent. of
the average. Russia is the only one of “the war-
‘While her crop is
near the average, it is 200,000,000 bushels less than
last year. - But uniless the Allies can borrow that fleet

o > H. V. MEREDI'TH,

of 2 after it tr ts an invading army into[f , o oo 4., Prestdon,

Hingland, the prospects are not bright for Russian|| Mer: Robert’ :::g., 3":::::-“". Beq.

exports. C. R, H, afus, Bsq,
osmer, Eaq . Sir Willa

Head Office . MONTREAL
T ——

BOARD OF DIRECTORS,

H
of the Empire, is credited with 91,000,000 bushels, or 1

per cent. less than last year.
neither a large éxporter or importer of wheat. Hun

respectively.

or half its crop.
its normal consumption. Italy, the next largest pro
cord of last year.

508,000 bushels.

els, and is now aflame with war.
This shortage
ports.

Wall Street Journal.

WHEN THE SWORD IS SHEATHED.
The sword ought never again to be sheathed.
ought to be broken.

death, ought to be the world’s last war."

out of the reach of any nation.

ment for vanquished and victors alike. . . .

All national armaments must be destroyed.
great armies must be dissolved.
must be dispersed.

development of their community rights.
community of nations no one nation can be allowed
to carry a gun and a knife. Each nation must keep
the peace and give protection within its own bor-
ders, but in the community of nations there must be

Shackleton, who is now reported at Buenos Ayres,
pursues his voyage toward the southern ice field for
the purpose of pursuing his Antarctic explorations is
one of the most remarkable phenomena of the war
time, and characteristically British.
whether any other of the present belligerents would
allow an officer of high ability and courage with his
alds and crew to remove themselves in such a manner
from the desperate arbitration for purely scientific
reasons. As for Shackleton and his men, it needs far
more moral courage to turn their backs on the fighting
than physical courage to face the polar perils,—New
York Sun.

on Essen, the Krupps may be sorry that they have all
their eggs in one basket, as it were.—Hamilton Herald,

against nation.
tional vengeance must pe broken, broken for all, bro-
ken forever.—Toronto Globe.

international comity. There must be international
public opinion, international Jurisprudence, interna-
tional courts, international Jjudgments executed by an
international authority obedient to the sanctions of
international justice. Nations shall not lift up sword
That sword of national hate or na-

=,
SIR ERNEST SHACKLETON.
The cool imperturbability with which Sir Ernest

It is doubtful

A BAD POLICY.
Now that the armies of the allies have got the drop
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The Day’s Best Editorial

erican politico-commercial
much for the stabilization of democracy,
the world, in the British dominions, in the Philip-
pines, in*Porto Rico, in Latin America, to some ex-
tent in Japan, to a lesg extent in China, Anglo-Sax-
on ideals of free,
taking the place of the older ideals of government
by selfish force.
Germany, selfish force and military opportunism
would have had the vindication of success.
United States would stand almost alone as the re-
presentative of liberty, of the aims and aspirations
of twentieth
more than one American thinker has pointed out,
it would have to pay an insurance premium in the
shape of a conscriptive army and a government run
primarily in the interest of military efficiency. And
what would become of the Anglo-Saxon ideals of
democracy ?
amid the restless materialism of armed
The World's Work.
— e
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THE STRUGGLE OF DEMOCRACY.
“In this hemisphere British commercial and Am-
influences have done
All over

representative government are
Should Europe go down before

The

century enlightenment. At best, as

Could their promise be worked out
camps ?'—

Prussla, which produces three-fourths of the wheat
Austria-Hungary is

&ary’s crop alone is 125,000,000 bushels, compared with
160,000,000 and 176,000,000 bushels in 1913 ana 1912

Of the neutral Countries of Europe, Roumania is
the chief exporter, usually selling 50,000,000 bushels,
This year the yield is even less than

ducer, is also more than 30 per cent. behind its re-

Europe’s entire production is estimated at 1,763,-
Last year it was 2,086,668,000. Here
is a shortage of 823,000,000 bushels in that part of the
world that imports approximately 600,000,000 bush-

will not be entirely made up by im-
But, with a world crop smaller than those
of the two preceding years, happy the farmer whose
bin is full of wheat, or the general who can depend
upon a well-fed people behind his base of supplies.—

It
This war that threatens the
world, destroying the treasures of civilization and
turning back humanity to savagery, famine, and
In order
that it may be the last, its weapons ought to be put
The spoils of this
war ought to be not new territory for the victors, and
not the destruction of the vanquished, but disarma-

All
All great navies
The nations, before their wounds
have time to close, must come together, recognizing
their community interests and for the defence and
In that new

* , Eaq.
E. B Greenshields,
Thes. ahunk .':.
V0.
Sir FREDERICK WILLIAHI-TAYLOI. Gen. My,
. D. DIAITHWAIT‘» Asst. Gen, Man, g
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UNION Bank
OF CANADA

Established 1865,
HEAD OFFICE

- = WINNIPEG,
Paid-Up Capital .......... . . $5,000,000
Reserve . 3,400'000
Total Assets ++.. Over 85,000,000
John Galt President.
G. H. Balfour General Manager,
H. B. Shaw Assistant General Manager

This Bank, having over 310 Branches in Can-
ada extending from Halifax to Prince Rupert
offers excellent facilities for the transaction of
every description of banking business,

Travellers’ Cheques and Letters of Credit is-
sued payable all over the world

Collections made in all parts of the Dominion,
and returns promptly remitted at lowest rates
of exchange.

London, Eng., Branch,

6 Princes St.

F. W. ASHE, Manager
West End Branch, G. M. C. Hart Smith,
Manager, Haymarket, S. W,
Correspondence Solicited.

Acting

ESTABLISHED 1864

Paid Up Capital 87,000,000
Reserve Fund an 87,248,134

THE MERCHANTS' BANK

OF CANADA

A GENERAL BANKING BUSINESS
TRANSACTED.

%

HOWARD S. ROSS, K.C. EUGENE R. ANGERS

ROSS & ANGERS
BARRISTERS and SOLICITORS

Suite 326 - Transportation Building, Montreal
08 056 8 S BN
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A SPLENDID SPIRIT.

Though Canada has completed a hundred years of
peace, the military spirit has been kept alive by gen«
erations of public-spirited citizens. The response to
the call for recruits during the past two months has
been splendid. The spirit of the people of Canada com«
pares favorably with that of any other portion of
the Empire. The only limit to recruiting is the hum-
ber of rifles available for those who desire to practise
rifle shooting, and the number of uniforms that can be

secured for those enrolling as militiumen.—Canadian
Courier.

ESSAY ON EDITORS.

A youngster whose father was cditor of a small
town daily, was asked to write a composition on Pro-
fessional Men.

“When an editor makes a mistake there is a law-
suit and swearing, and a big fuss; but if a doctor
makes one there is a funeral, cut flowers and perfect
silence, - A doctor can use a word a yard long without
him or anybody knowing what it means; but if the
editor uses one he has to spell it, If the doctor goes
to see another man’s wife he charges for the \'isil;.hul
if the editor goes he gets a charge of buckshot. w her?
the doctor gets drunk it is a case of being overdone by
the heat, and if he die sit is from heart trouble; when

the editor gets drunk it's a case of too much boozt
and if he dies it’s the jimjams. Any old college can
make a doctor ;an editor has to be born."—Exchangé
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IMPROVEMENT IS NOTE!

Degree of National Efficiency in Hand
Problem Should Turn the Scales in th
Dominien's Favor.
P
sgfw. R D. Bell, of Mesars. Gmmhieldalam
B writes:— :
fhe distinct improvement which we were :
Iast month has continued during Nove;
“This is due simply to the continued stimu
o factors which have been noted previous
" bigh prices for agricultural produce, naw busin
military purposes; curtailment of foreign sup
ﬂﬂY articles produced here—a cause which ¢
wu the “Made in Canada” movement; the 3
b sults of two years of liquidation, which was
pring & favorable reaction independent of wa
fnally, the growing productiveness of the
L shich we had imported up to August last.
| Against this still operate: lack of new capit:
;. particularly by companies which look to new
kmu, and the continued effects of the depress
:mput two years, together with the natural 1
complete confidence due to war.
0f the adverse factors the first is the only f
" mental one having -any possibilities of perma
* The fature is, therefore, a. question of whether
all’s position as a great producer-of the world's
oy wants will offset the comparative lack of
b apital. A high degree qt national efficiency in |
E ling the problem should turn the scales in our f
The first matter in this connection is the adjus
| of our economic position as a debtor nation, sho
. pew capital. This adjustment proceeds even mos
‘ yorably than in September. In October imports
tinued to fall, reaching the thirty-five million i
the lowest since the spring of 1909, Although ex;
which for certain reasons to be discussed, are
above last year's high record for October, they
a normal increase on the basis of 1910, 1911 and
. results, registering $51,636,000. The excess of ex;
| was sixteen and a half millions, a record for the
five years, if we except January, 1914,
In past years of development, when our borrow
| were large, an “unfavorable” balance of trade
not “unfavorable” at all, it represented merely the
| cessities of the case, as our readers well underst
b But under present conditions an excess of expor
Indeed favorable; it s essential, if we are abl
maintain our credit balance in London, and pay
various interest charges without losing gold. For,
trade figures are, therefore, the most interesting
significant statistics obtainable at the present |

ment.
In view of this it is well to examine the export
ures in more detail. Last year the bumper crops w

" shipped hurriedly in the four months beginning Oc
* ber. The October exports were largely made up
gricultural produce. This year the farmers are he
i5g back the wheat, and for October the value of
ports of that commodity shrunk fourteen million ¢
lars.
But we know that the wheat is there to a value
[ Mast equal to that of last year, and it must come f
' ward sooner or later. The interesting point of |
. #iport figures is, then, that other produce, mainly |
stock and manufactures, increased by five and a th
. millions over October of last year. We should have
larger. volume of exports eventually this year th
last.  With constantly decreasing impotr figures t

outjook for g large and increasing credit balarn
abroad is good, '
The trade figures for the month also give an ite

of $62,578,000 of gold imported. This ecannot be co
sidered, as it must represent for the most part t
America nbankers ‘operations with the branch of t
Bank of I, at Ottawa. It may serve as a r
Minder to Canada of our good fortune in not havi

any large obligations maturing abroad for immedia
Payment,

The bank statement for October also shows merely
ntinuation of the tendencies of September. TI
{unign call loans were reduced by a further eight mi
lions in the movement to mobilize funds in Canad
Current loang were also pared ten millions more, Tt
banks are doubtless asking current borrowers 1
Strengthen their position wherever possible, even ¢
the expense of

dividends where the current liabilitie
re very high.

Withdrawals of savings,
 Adence ang unemployment,
and checkeq in September,
b & actua) increase
k2 very reassuring

due largely to lack of con

» Were marked in Augus

The check developed int

for October amounting to, §1,405,00(

E A incident. The other changes in th

; . lemenl Included an increase of ten millfons in Do.
flon notes ang of over three millions in circulation

NEW YORK COTTON.

December 9.—Cotton Opened steady:

eW 738, off 8; May, 7.56, off'8; July 7

j | H , 7.56, ; Y, 7.78

L ot 3; Ot 8.00, unchanged.
——

E . LIVERPOOL WHEAT.

3 ‘T Verpool December 9. —Wheat opened up .,
Uesday's opening: Dee, 9g 6

b ¥4
P from T o
% 11q, uesday

%d from
%d.. Corn openéa up %
8 close; Dec. b 11d; Jan,

el

i . b THE COTTON MARKET,'

e 1o, » December 9,—In the local market cotton
3 'wed the Liverpool decline, The trade iy
freer exports to Germany
[ Some amep,
&l lookeq ¢,
10 domegy

dment to the government war risk bureau

Or in the near future.  Mills are buying

i¢ account at an average of 7% cents.
—

It
"‘Iru;m o a point on the Niagara River at or
© City of Niagara Faus. ;

——
AL BRIDGE COMPANY,
ral meeting of the company will

INTERNATION

: clock in the forenoon,

‘h. BHEnwm-mLLl_AMt PREFERRED.

lar quarterly dividend of 1% per cent. on
llams: preferreq hag been . deelared, pay-
to -hu-eholden of record Decem-

e

Bt W e




