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GREAT BRITAIN'S TRADE BALANCE

Its Rectification a Matter of Tlzne Only-lligher Bank
Rate LikeIy

Sir George Paish is optimistic as to England's abilt>,!e lîquidate promptl>, its adverse trade balance, Hie saysin the Statist: "'Now that the Governinent bcan is eut cf theway, attention is being concentrated on the Anierican ex-change, the rate for sight drafts having now fallen te 4.76;4.Although the question cf our trade balance with the Statesis a matter requiring very careful consideration, we wouldPoint out that its rectification is new oniy a matter cf time.We would speciaily cail attention to the statement of thePrime Minister te the deputation of bankers and merchants,anti we woeuld likewise draw attention te bis eutline cf the'policy whîch the Government proposes te pursue, nt iinereiyfor the purpese of balancing the budget, but in order terectify the fereign exchanges.
Economios to be Effected,

11% have no doubt whatever that if the Gevernment'spoiicy îs carried out, ver>, great economies wiil be effectetiin the national expenditure, anti that as a result cf theseour importa will show great declinie, while aur experts willexpanti, and that the whoie situation will be adjusted in anormal anti proper way, b>, keeping the nation's expendi-tures within its income anti its purchases within fis Powerte pay for thern, We anticipate, intieed, that an>, difllcultythat may he experienceti in settling the trade balance maybe quite te'nperary.
"A few weeks age we drew the attention of thle Ameni-can public te the steps that woulti have te be taken on thisside if an>, difficul>, was experienceti in paying for thegootis we were purchasing b>, means cf goods and securities.Wer peinteti out that ne country can purchase more than itsincome permîts it te buy, unless it is able to borrow, Thecondition of the American exchange is bringing home teeveryene the supreme importance of economny, anti the cani-paign that is nowi being conducteti throughout the countryfer the purpose of inducing the people te become moreecenomical, plus an>, measures the Government nia> fintiit necessar>, to take ini order te balance the budget, cantiotfail te have the effect cf so curtailing consumption that theadverse tratie balance wili be automaticall>, adjusted.

To Redue Consumption,
"In proportion as it is net possible fer us or fer our allieste pa>, for purchases from the United States in securitieor in gootis, in that proportion will the British people. intro-duce economi>. It wili be recognizeti that the Power ofeconomy> in this country, is ver>, great, and that little or nedifficuit>, sbould br experienceti in reducing the consumptionof the nation to an extent sufficient te adjust the trade bal-ance and te rectif>, the exchanges.
"0f course, until the pelicy sketched eut b>, the PrimeMinister is initiated, the exchanges wili remain adverse.lience it is essential that rates fer moue>, shoulti be main.taineti at a level that wili attract te this market ail1 the meneythat can be attracted froni other countries b>, a profitablerate of interest. Anti it is conceivablec that. in ortier te pro-tect our gold reserves froni undue depletion, a bank ratehigher than 5 per cent. ina>, for a turne beceme necessar>,."

CANADA'S MONTHLy B3ALANCE SHEET
Canada's fiaxanciai statemnent for l> shows the folbowingrevenue cemparisens with the samne month last year.z-

1914.Custoîs................. 6,807,058
Excise..........._........,653,050
Post-office.................. 8 25,000
Public works ...... ,7,9Miscellaneous ........ 1,558,215

Totals............ $12,521,621
Increase, $133,463.

1915.
87,240,321I

1,734,472
i,0 ,0)

1,152,374

$ 12,655,084

The gross debt of the Dominion îs $734,656.544, Of whic 1h$16z.703,-lt2 is payable in London. Teimporarv boans amountto $100,673,6 84, an increase cf $92,00oo,. Do0minion notesoutstanding increased b>, $16,eoo.oo)o to $,52,043,872. Thetotal net deht is $463,745,oQs, an increase of about $,3,000,o0.

INOUSTRIAL BOND OFFERINC
A block of $îoo,ooo 6 Per cent. cieseti flrst mertgage 20-year sinking fuind geld bonds of Sheldons, Limiteti, is beingoffered by the Canada Securities Corporation, LimiÎtet, To-ronto. The bonds are soid at i00 anti interest anti yield, 6Per cent. Sheldons, LimIiteti, OWIX an iron foundry3 at Gait,Ont., and operate a coinplete machine shop. This compan>,Inakes the 'Sheldens, Limited, heating and ventilating sys-teins whjch have been, instaileti i~n a large number of import-aint buildings. In peace times, the eaIrnings 'have beensatisfactory, as the cernpany caters te practicaily everymanufacturing industry. The net earnÎngs for the past fourYears have averaged $ 40,975- The compan>, is, at presentongaged in filhing eorders for war munitions.The coinpariy's authorized capital stock is $6oo,ooo, ofwhich 8300,000 is istued. The authorizeti bonds are $200,-o00, ail of which are being issuecj. The fixeti and currentasSets are valued at $640,000.

LOOINC AHEAU
On riitsuminer days, true te newspaper -txadition, pre-parafions are in band fc5r The Monelary Timesr Atnnual, tobe Publisheti in January, Issueti during the first week ofthe year, work was begun several mon-ths age, in the compila-tion Of statjstjcs for th 'e Annual to be published 12 monthshence. Interesting reminders of its progress. come with regu-laritv. A few weeks ago, for instance, a contributor te otherAnnusals submittedj au outnme of his proposeti article for theAnnital whiich will appear in januar>,, îgî6. This weekarriveti a copy of The Natal Wivness, published in Pieter-maritzburg, South Africa, reviewing last januaryes Monetar,Trmes Annwai, which, says Our Contemporar.>, 11so ably re-presents the commercdal, arid financial opinion of Canada."There have been surprîsîng changes this year in finance,trade, commerce and economîics and Canada has, shareti fuliyin~ these changes. Their record, in facts, figures and dia-gramns, to appear in The Monetary lÎmes Anualineit Jan-uarY, wili be the most compiete of its kind.

THIS HOTEL wA8 MADE IN CANADA

(Staff Correspondence)
Vancouver, August 9th.There is nowhere a better exampie of the madTe-în-CanadaPreduct than the new Hotel Vancouver. It is a magnificentstructure, erected On the site of the first Hotel Vancouver,which was built almlost'30 years ago, the first concrete teSti-mon>, to the faith inc a Greater Vancouver. At that time thelocation of the **whic hadest riginal 4Iotel buiit b>, the raîlway compan,Whic ha esablisheti a fine across the Dominion, wasthought te be remote frora the downtown district ofthe newcity b>, the western sea. Time has justified the judgment of'the officiais of the compan>, at that date. In 'the later nine-ties a wing was adtied on Granville Street, then about tenYears ago anether wing was compieted on Howe Street. Itwas onlY intendeti then that the building should be allowedte exist until Plans hald heen compîeted for the new hotel,Mow partiv occuPieti, anid all nearing completion. The greatPile is a substantial indication of the faith in a cit>, and ina province of a comPanY, the officiais of which have seidomnerreti inî their judgment. It is only oine of a vast number ofworks carriëd out- in recent years in Brts oubaT h e im O th e C ana ian P acific R aiiw ay throughoutasbeen to utilîze materiais to be obtained in Canada. Thework was carrieti out b>, local and Canadian contractors.British Columbia fir and cedar is used altogether in the in-terior wood finishing of the upper Stories, oak aind mahog-any in the iower. British Columbia grafnite is lltiiized inconstruction. British Columbia face brick are useti for theexterior. 'No greater commendation could be tendered te thebrick Product, manufactured at Claybunn, a short distancefromo Van1cou.er than that of the architect who saiti that itWas the equai oýte best Scotch brick, which is taken as aWorld's standard. M'hile the fancy marbies were broughtfrein Belçriuin and Itai>, the>, were worked in~ Vancouver.AIl the ornamentai iron w1ork, elevators, etc., were Suppliedby Canadian manufacturers in Toron to and Ottawa. Fewbetter examples could be shown thato that of titis railiway inPreducing such a building out of home-grown and home-madie Material.


