Mr. Merchant:
D@ NOT FORGET that before you | tell
your c;lstomers that you cannot get what

tlicy want, that we have Iarge supplies of

everything pertaining to our lineof busi-
ness. 1We suggest that you always write

or telgphone us enquiring what we have
in sto‘ék before admitting that it cannot
be obtained.

We beg to remind you that we have
now ready for your inspection our Fall |
‘Stock, bought under favorable circum-
stances. A visit will convince you of the
values we are showing, and will.be.ap-
preciated by us.

HALLEY & COMPANY
106-108 New. Gower St.

HALLEY & CO.

. HALLEY & CO.

_0) 79"1.5
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BRITISH |
THE POWER OF PROTECTION
Buying a BRITISH SUIT Means
PROTECTION from High Prices

PROTECTION in Material.
PROTECTION in Style.

PROTECTI()N m Fit.

Every Man and Boy Needs

PROTECTION
Have It!

The British Clothing Co., Ltd.,
Sinnett’s Building -
Duckworth Street, St. John’s.
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3| These -cdlculations are fairly ac-
curate borne out by the relative

_$1000 and in Australia (apart from
|} New Zealand) about £170,000,000
J:as. compared with British deposits

A Boot That's Different

It’s patented, too—but we don’t charge for that

TFhis Boot is Top Notch in quality as well as in name.
It's a better boot than you have ever had. Made of th@
finest Para zubber by an entirely new. process.

Top Notch #ubfr Boftfiobl diffcrent and are dif- 7,

ferent ﬁxom the boots you have always worn. And
they wm gwe much better service.

~ f yowwant the: 1at‘est and best thing in Rubber Boota,
purchase a pair at once. We recommend them so en- “

thusiastically because . we “kn _
they wiﬂ give you apfendxd satu action. :

V_PjoR sALE Y.
icholle, Inkpen &, : Hoyal sm

expg*ﬁnceﬁ;&é #5104 dﬁm?%
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| —What about the resources of the

1Sir

f&42 for

{ Canada and Australasia

.given above for Canada—namely,

1 £400,000,000—tally almost exact-

1 would come
1'1the same as on the basis of

|ca, of India_ and of the other de-

; F()O@ and !
£2000£(0)DDO )

| woeld which approaches anywhere

*

_ thc ei;ceptmn of the Umted States

THE BRITISH EMPIRE'S
FINANCIAL TASK

A Quarterly Review of the:
 'the British EnEre Repubhshed

“Underthe

COME
EMPIRE

THE discussion hitherto has been |

confined to .the financial and
economic position of the United
Kingdom. But it may be asked:

British Empire as a_whole? It is
the British Empire. not the Unit-|
ed Kingdom only, ‘which: is at war. |
There is no part of the British
Empire which is not vitally con-
cerned in the struggle. Are not
the whole resources of, the Empire
available?. And are they not much
greater than the resources of the
United Kingdom only?

In 1903 Sir Robert Giffen madé |
the following estimate:—

Capital
£1,350,000,000
1,150,000,000
3,000 000,000
600,000,000
1,200,000,000

Income

£ 270,000,000
210,000,000
600,000,000
100,000,000
200,000,000

£7,300,000,000 £l .380,000‘000

Here indeed is a great addition
to the wedlth of the United King-
dom alone, and since 1903 the|
wealth of the rest of the British
Empire has been largely increased.
Robert Giffen then estimated
the income per head of Canada
and Australasia at £48, as against
the United Kingdom.,
Since then the latter ﬁgure has
increased to £46 and it is hardly
-open to deubt that the figure for
has in-
Let us!

creased in proportion.

fitake it however at £50 per head.

If the populations of Canada and
Australasia are taken at 8,000,000
and 6,000,000 respectively, their|
annual incomes would then be
£400 000,000 and £300,000,000
,‘ regpectively.  If Giffen is rlght in |
:assuming that for a new:count

rhe income could be estimated at|

"about one-fifth of the capital, then |

the capital of Australasia- and|
Canada would be £2,000,000,000
‘and  £1,500,000,000 respectively.

sizé of the banking deposits ia
each country, the deposits in Caj-
adian banks being over £200,000 -

R

| The British Government

|came from neutrals.

Politics ' of

ove Headmg

ploygd on the ob)ect of the war as
are being and will be those of the
United Kingdom, and could be de-
veloped and utiliséd by one Gov-
ernment within one single finan-
cial system and wlth 4 single aim
to the war; in the manner that the
resources of the United States
would for instance be employed

in similar circumstances, the addi--

tion to our economic strength
would be enormous.  But this
cannot in the nature of things be

:so. Each part of the Empire is

under a different Goyernment;
each possesses a separate firiancial
system. Its great wealth is, so to

| speak, stored in separate reser-

voirs—a British, a Canadian, an
- Australian, an Indian reservoir.

Canada

Australasia

India . :

South Africa
Remainder of Empnre :

Total
TRT e

can by
its taxation and its loans only
pump the money and goods it re-

‘quires out of its own reservoir;
' the Canadian and Australian Gov-

ernments only - from theirs. [f
the British reservoir is running
low, then it is only the other Gov-
,ernments which can give it or
lend it more supplies. It is worth
while to be clear as to the conse-
quences of this position. The
food products, the raw materials.
. the munitions of war, which Eng-
land receives from the different
'parts of the Empire are invalu-
‘able to her, but so long as she has
'to pay for them in cash she“is'no
better off financially thar if they
It makes nc
dxfference to the British Treasury
whether it has to pay $15 for '@
'shell to an American or a Cana
dian manufacturer, or to an Eng-
lish miller whether he pays $1 2
bushel for wheat to Australia or
the Argentine. The British Trea
sury and the English- miller nc
doubt prefer to buy - from the
Canadian manufacturer and the
Australian farmer, so ds to keer
the money in the Empire.. But tc
the British tax-payer and-the Brit

af roughly £1,600,000,000.
interesting to note the figures

capital = £2,000,000,000, income
Jv with the figures for the United
Kingdom in' 1816 at the end of the
Napoleonic Wars, when the na-
tional debt stood at over £800,-
000,000. If one estimates that the
United Kingdom is now raising
loans at the rate of.£1 400,000,000 |
a year, then Canada and Austra-
lia, if they were incurring indebt-
ness at the same rate would, on
the basis of their income as com-
nared with that of the United
Kingdom, be raising about £250,-
000,000 .and £190,000,000 annual-
1y, and on the basis of their cap-
ital about £170,000,000 and £130,-
000,000 annually. If population
were taken as.a basis, the figures
out approximately i
in-
come. What has .been .the in-
crease in the wealth of South Afri-

L ;Cal.
It is, the British Dominions

ish consumer the result is identi
In truth, the great wealth of
over the
seas, while potentially of enorm
ous value, is of use in the present
war only in so far as it is employ
ed on its objects. And it can onh
be so employed to the extent tha
the different parts of the Empite
cither meet out of their own re
sources their own cost of the war
or lend money out of - those re
sources to the British Govern
ment, or in other words- sell them
their exports on credit, just ar
the United States by  lendins

and England its goods to that ex
tent on credit. :

It is not suggested that it lies
within either the duty or capacit:
of say, Australia or <Canada tr
raise by loan or taxation.any sum
proportionate so far as wealtl

' goes, to that which is being raisec

in the United Kingdom. A new
country in the course of rapid de
velopment, with less abundance
of liquid and with no foreign in

pendencies of the Empire since
1903 it is impossible:to say, but|
that it Has increased greatly therel
can be no doubt. If it could be
assumed to have increased in the
same proportion as ‘that of Can-
ada and Australia, then, the caprt-;
al of the Empire; qufside
ited Kingdom woll®e over £1Q+

OOme over:
_ co'ne 'thas—
bﬂmg abott equdl to.l
United Kingdom. Tt is'no doubt;
however a good deal too sang-
uine” - suppose that India’s
has for instance increased
same ratio as Canada’s.
Yet the figures quoted.are suffici-
ent to show the enormous econ-
omic strength of. ‘the ’E'npire as a
wholg

There is no. pther state in the

neih‘thm economnc strength with

: ﬁud the ‘means
 of

vestments, is in a different cate
gory from an old country like
England. Yet the time may come
and quickly, when Great Britair
may have to ask the larger Do
minions whether there is any me.
thod—in addition to the great as
sistance in men already given—
whereby they can contribute fin-

wancially towards ensuring victory.

The British people are taking on
very heaéy burdens. They have al-'
leady been told _officially that
every man must be ready to give
up half his income to the service
of the State.
which can be _given  financially
from the’ oiher parts of the Em-
pire’ Wou‘ld ‘be of the utmost ser-.
vice. It so happens, too, that the

assistance \vmcﬁ the Dommlonsﬂ

might give would be of a kind
which would

of all. If the conclusions of this

jart;pb are ng}(ﬂ}ﬁn ltlline bgreat
nd w € to

difficulty of ,
ay‘ for her pm*-'
matérials, and

£100,000,000 is selling to ‘Francr_

The assistance

be the most valuable.

~=gwe thnn to aditl.nee her for: ﬂw

time being the money wherevhth
By the food and other materi- |

‘!ls which she can get from them?

/is a tradition, difficult to forget,
that England is always the lender
and the Dominions always the bor-
rowers. ‘War ' changes many
things. E;\gland can no  longer
lend. Areinot the Domimions now
in a positign to finance their own
expendituge, war and otherwise?
‘Australia 18 indeed raising an in-
ternal loan of £20,000,000 for her

raise an internal loan for the same
end. But are they not in a :pesi-:
tion to doga stilligreater’servigesto-
the .Empire by :raising! money ins:
ternally l{r thé purpose of mak-
ing -advances to the British Gov-
ernment? ' There should be no dif-
ficulty in the financial measures
required. Take for instance the
case of Canada. Owing to the
great economies in expenditure
which she has made, and to her
fine harvest, it is probable that
Canada, mstead of the usual heavy
balance of trade against her, will,
if her people continue to be econ-
emical, have a favourable balance
of even up to $200,000,000. Of
this $125,000,000 is required for
interest on her external debt: But
it is qmte possible that she could
raise by loan in New York an
amount at least equal to the latter
sum_ in wh'ch case she would have
her whole surplus available to
lend to Great Britain. She will in
so doing beneﬁt herself as well.
She will be merely forgoing the
immediate enjoyment of her pro-
fits and building up for herself a
reserve abroad which will be very
useful to her after the war. It
would, of course, serve the same
ourpose if she were to use heér
surplus to pay off any indebted-
ness to England shortly falling
iue. The more the Dominions
were able to lend,  the greater
1aturally would be England’s pur-
‘hases from them of food, muni-
tions, and raw materials—in pre-
‘erence to neutrals. They would
‘hus reap the immediate benefit of
their loans. In turn, in order to
ind the money they would need to
yractise the same saving and ab-
itinence from new expenditure as
S now being enforced on the Brit-
sh people. A further and indi-
‘ect result might be a very large
ind permanent development of
“nter-imperial , trade.

It is not open to question that
Ul parts of the British Empire are
>qually. determined on any sacri-
ice to win the war. The British
overnment in its position of
rusteeship for India and the other
lependencies is not in a position
o place a great burden of debt on
‘hem. Nor is South Africa, in her
eculiar position, able to do more
han meet her own requirements.
t; remains, however, for consider-
tion between the British Govern-
nent and the larger Dominions,
vhether some financial plan, such
1s has been briefly sketched here,
vould not be practicable, of equal
‘enefit to all parties, and of im-
Aeasurable assistance to the Em-
ire.

* * ] ES

* IV. SOME  CONCLUSIONS

HE wealth of the British Em-
" pire is"so great that it seems
vardly open to doubt that it will
utlast that of.its. The issue lies
argely in our hands and those of
ur kinsmen overseas. Our weak-
iess is that Great Britain is
bliged to purchase so large a pro-
ortion of her own supplies and
hose of her Allies from overseas,
nd is running short of the nor-
12l means of payment. It is no
1ere chimera to suppose that Eng-

o the end of those means on the
cale she is requiring them at pre-
ent, She alone indeed of all the
relligerents is in a position still
o continue her purchases freely
0 meet her needs. It is wise
herefore not to shut our eyes to
 ne possibilities of the future.

n herself. Whether she can con-
inue to do so indefinitely remains
0 be seen. We on the other hand
ave. based our whole war policy
' n our ability to maintain our sup-
dlies from abroad. - Fortunately
here iS no reason to assume that
ve shall not always maintain ‘our
ower to buya great:deal-abread.

‘0 sell us their goods even on
rredit, 1f, however, these sup-
lies were to be largely cut off, we
should ‘have to alter our policy,
nd try to make ourselves self-
sufficient, or nearly so. That the
| Zmpire could do so.if every part
- wvere ready to ake the sacrifices
‘required: there is little doubt. But
't would involve;, on the part of
the people of Great Britain par-
“icularly, efforts and sacrifices far
 jreater even than any _hitherto |
‘mde‘.' :
’s__tgner;'for'e matter of the

"?“ﬂut ‘we ?ou&d

own purposes; Canada is going to |

and may at the present rate come |

sermany has been forced to live |

Jur--ability ‘to/-repayini-the: fong |
'un is undoubted, and. it is ‘there~¢
‘ore very greatly to' the interest{
f the countries chiefly concerned |*
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| CAST NETk%LLS

CWLER?

POCKET KNIVES.

KENIVES and' FORKS.

TEA SPOONS, cheap,

DESSERT ul?OONS ch
good -

‘AXE . HANDLES,

MENS AXES, 3 to 4Y Ibs.

' WHITE'S : COOPERS’ TOOLS.

HBRASS TAPS, %, 4, Laach:

SHOE RIVETS,. Wire Washed|
Brass, Selid Brass.

HORSE SHOES (for winter use).

SLIDE SHOES.

CURRY COMBS.

WHIPS. .

 HARNESS DRESSING.

CANVAS COLLARS.

"WINKERS. |

SLIDE PADS.

CART BREECHENS.

CARRIAGE BREECHENS.

R RRR VLRIV VRVRRR

NEYLE'S HARDWARE

FOR SALE!

LOCAL AND SCOTCH

ed ~mod

med 4

Also *

Snlayed HOOPS

for Brls. and Half Brls.

|
SMITH C0. le i
Telephone 506. f

o Partius s

™ e

CEMENT. B8Rk

DRAIN PP
CHINNEY TOPS ¢
FRE CLAY

For Sale by

HENRY J. STABB
& COMPANY.

i\\\\\\\\\\\\S\\\%\\\\\\\’O

TEMPLETONS

BEST VALUE
BIGGEST STOCK

- HERRING NETS ?

ANCHOR BRAND ?
AﬂVANGEBRANDé

SN Y S}X\\SWSSSM&&,\&&.

LOWEST PRICES——
PROMPT DELIVERIE% g

N

b« 333 WA;‘ER STREET. g
(4
ro

pi'eserve OUI‘§

ing power

creased production and simultane-
ously to the strictest economy in
consumption. -And not only we in
Great Britain, but the citizens of
the - Dominions 'too, so that they
may,- by giving their
not only in men, but in money,
lend their decxsnve aid ‘to -help
brether$ and ours in the'trenches;|
and to carry the Empire victori-
ﬁusly through tlus great crtsxs.

AL v RN A *inrﬂ e

Herring BARRELS }

ha.z.mdwweu must‘ s
devote our v&:otﬂﬁei'gibs to in-|  efficie

assistance |

reign andLocal Mails
l()l‘ l)esplteh by Cress

Country Express

for the above will be
closed at ‘the General Pog;

|Office on Monday’s, Wednes.
|day’s, Thursday’s and Satur-

day’s at 11 aum. and at 939
p.m. on Saturday nights f,
despatch¥ by Sunday’s ex.
press.,

The late letter fee will he
effective for letters after tha
above hours for despatch b,
that day’s train and after
9.30 p.m. Saturday’s and up
to 11 a.m. Sunday’s.

If late fee is not paid let.
ters will be: held for next
day’s despatcl of mail.

GEO. W. MESSURIER.

Acting Posyﬁaster General,

General Post Office,
October 10th; 1916.
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FALL WEATHER!
Wet Streets Again !

Why should they trouble yoyu®

Invest to-day in a pair of Stylish
" Wéll-fitting

“BEAR BRAND™" RUBBER SHOES
(Climax Blizzard)

and your comfort is assurcd

Cleveland Rubber (o,

New Martin Buliding, St. John's.
sep28,m,th, tf

J.J. St.John|

The TEA with
strength and
flavor is

ECLIPSE.

which we sell at

45c. 1b.

SNy N——

ROYAL PALACE
~ BAKING POWDER

20c. . per b, Small

ins 5 cts.

SCOTCH OATMEAL,

PATNA RICE,

JACOBS’ BISCUITS,

HARTLEYS' JAMS,
Is. and 2s.

J.J. St.John

Duckworth St & LeMarchant Bd

M. JOULLES GOUFFE, Chef de
Cuisine to the Jockey Club,
“l recommend very particular-
ly the. Gas °Kitchener from
which one can obtain such ex-

~cellent results.”
. S

THE HOTWATER" UESTION.

What at one time“was 'an ob-

stacle to the more general use

of gas for cooking, namel) the

difficulty of obtaining hot

_~water when the kitchen range

~ was out of use, has been over-

ne by the invention of
ent"dhd economical gas-

heated apparatus, whereby 2

constant supply of hot water

cost quite independently of

can be secured at reasonable

the kitchenrnngebonler
]t JnhnsGasL‘ghtC‘oo

u~mmn IN
"THE

m AND ADVOCA'B
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