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MONTREAL, TUESDAY, NOVEMBER 3, 1914.

A Borden-Laurier Recruiting
Campaign

The announcement by Sir Wilfrid Laurier that his
party have decided to offer no opposition to the
election of the two new Ministers, Messrs. Cas-
grain and Blondin, should be received with satisfac-
tion by all patriotic citizens. At present more than
at any previous time in the history of the country,
it is very important that there shall be a revival of
those brave days of old. of which Macaulay sang:

“Then none were for a Party,

Then all were for the State.”
Our pystem of party government, take it all in all,
seems to be the best that has been devised for the
management of the affairs of a free people. But
unquestionably it has some disadvantages, the most
serious of which is that it provokes strike, which
often prevents the co-operation of men who should
be able to work together for the common good. Un-
less in times of stress there could be.a truce of

parties, and cordial co-operation in the interest of |

the country, the party system would have to, be
wholy condemned. Fortunatély the present crisis
in the affairs of the Empire, in the burdens of which
Canada desires to fully share, has proved that such
truce and co-operation are -quite possible. When
the war broke out arrangements were being made
for a series of political meetings throughout the Do-
minion, to be addressed by the Opposition leader
and some of his friends. Promptly the meetings
were cancelled, and Sir Wilfrid discarded his de-
sire to avold everything like party controversy, and
to co-operate with the Government in the taking
of whatever steps were necessary to enable Canada
to assume her share of the Empire’s burdens. At
the short sesion of Parliament, called for tne pur-
pose of enacting war measures, this happy union of
the two great political parties was maintained with
the best results. The recent appointment of two
new Ministers of the Crown, necessitating the hold-
ing of Ministerial by-elections, seemed for the mo-
ment to put a strain on the entente. Whatever may
be thought of the political situation in _other parts
of Canada, it will hardly be denied that these séats
in the Province of Quebec could be regarded by
the Opposition as good fighting ground, and there
may have been a strong temptation to the more mili-
tant sectfon of thé party to engage in battle. That
this temptation has been resisted, and that the two
Ministers are to take their seats without any con-
test is gratifying evidence of a desire to continue
joint action. That this good spirit may continue to
prevail, and that there may be the most- cordial
co-operation between Government and Opposition in
all measures necessary for the full discharge of
the duty of Canada as a part of the Empire, must
be the earnest, prayer of all good citizens.

A quotation recently published from a speech
made by Sir Wilfrid several years ago, represents

him as saying that in event of the British Empire |
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| Holland, whose. neutrality is likely to
Y the Germais in their desire $o use Antweip as &
faval Base, i€ one of the most- esting and pro-
gressive countries in the world: Teh country has ‘an
area of 12,648 square miles, on which it maintains
a population. of 5,945,000,.and is one of the world’s
great trading nations. As a matter of fact, its for-
eign trade of over $3,600,000, is far in excess
of what is to be expected from & country with such
an area and population. This large trade is due to
a ‘variety of causes, among which are: (1) the fa-
vorable location of the cbuntry for the trans-ship-
ment of goods destined, or originating in European
countries distant from the uqbwd. (2) To the
fact that in the Dutch statistics foreign goods des-
tined ultimately to some other country are not rigor-
ously excluded from special trade‘ statements: hence
|it frequently happens that the same goods appear
l‘both in the import and export saccounts, unduly
'awelllng each in comparison with the commercial
Jren.u'ns of most other European countries. (3) To
the peculiar system of valuations for trade statis-
tics in practice in the Netherlands. Except in cases
where imported merchandise is dutiable and a state-
ment of declared values is necessary for the ascér
tainment of revenues (amounting to about 10 per
cent. of the total imports) all values in its trade
accounts are “official,” that is, fixed by a commis-
sion and frequently varying from actual values. As
many articles dre given the same unit valuation as

the lower price levels which have meantime been
established. To this extent the trade figures of the
Netherlands are abnormal and not comparable with
those of other leading nations.

In 1912, Holland imported goods to the value of
$1,452,000,000, a gain of $112,000,000 over the figures
for 1911. Exports amounted to $1,251,000,000, an
increase of $153,000,000 over the figures for the
| preceeding year. The imports of Holland are ninety
Sper cent. as much as those of France, with a popu-
|lation six times as great, while its exports are sixty
!per cent.'as much as those of Germany, with a popu-
lation ten times as great.

Ten per cent. of the imports into the Netherlands
are stated #s being from the United States, 29 per
cent. from Germany, 14 per cent. from the Dutch
iEast Indies, about 10 per cent. each from Belgium
|and the United Kingdom, 8 per cent. from Russia,
|and nearly 8 per cent. from Argentina. The Nether-
|lands sends direct to the United States only 4.4
per cent. of its exports, compared with 5 per cent.
|to the Dutch East Indies, 12 per cent. to Belgium,
/20 per cent. to the United Kingdom, and 50 per cent.
|to Germany.

Four great groups of articles supply one-half the
Jlutnl value of Dutch imports. These are bread-
|stuffs (chiefly wheat and rice), 263 million dollars;
1’Imu and steel manufactures, 194 million; chemicals,

| drugs and dy'es, 172 million ;and copper ore ,ingots |

|and bars, 63 million. Quinine alone amounted to
ported. East Indian products figure largely in the
imports into the Netherlands, which include, in ad-
dition to those already noted, coal, 50 million dol-
lars; timber, 45 million; stone paving blocks, 33
million; coffee, 21 million; hides and skins, 17 mil-
lion; copra, 15 million; tin, wool and cocoa beans,
each about .10 million; hemp, 8 million, and tea and
tobacco, each 5 million dollars. Glassware, ruhber
goods, haberdashery, scientific instruments and
many other manufactures are also imported in con-
siderable quantities.

Holland, or the Netherlands, has long heen cov-
eted by Gérmany; as hér ceast line,” amounting to
about 195 miles, Wwould givé Germady a much de-
|sired outlet on the North Sea. The name Holland
{18 derived from the word Hollow-land, the country
| being kept from being submerged by huge dykes.
| The natives have a saying that “God made the seéa,
|but the Hollanders made the land," which in their
case is perfectly true. The Kingdom of Holland
| has been subjected to many great wars, always de-
jrendlng themselves in the last analysis
!tbe dykes and letting the sea drive out the invad-
|ers. The country possesses a number of valuable
’colonies, the most important being Java, Madura,
ESumatra. and part of Borneo. The country pos-
sesses an army, which on a peace footing numbers
34,000, and on a war footing 175,000, while the col-
onial army numbers 40,000. In any conflict which

that fixed a half century ago, they do not reﬂecl[
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; BELITTLING CANADA.

At Essen, in Gérmany, thé Krupps publish a jour-
nal, In which, with bad taste, they belittle the Cana-
dian contingent, and' describe it as composed of Red
Indians and various other nondescripe peoples, Con-
sidering that the German Emperor felt Canada im-
portant enough to seek by coercion to obtaln & share
of its trade, and then) was met by a Canadian sur-
| tax, imposed at the nu’g"egtion of the Hon. Mr. Fleld-
Jv ing, it is difficult to raconcile the description. of Can-
| adians with Germany’s eagerness to obtairi 4 shave of
their trade.—~Moncton Mranscript.

“ 5 THE SOLDIERS' PAY.

! Theoretically we admit that a soldier is entitled to
the assurance that his family will be maintained dur-
ing his absence in ¢omfort and honor. In practice we

[treat his dependents with disgraceful contumely.

"There appears to be no way for poor people to es-

| cape indignity,* even though their poverty is due to

| sheer self-sacrifice. Those in control of our public
| policy habitually refuse to recognize any title to re-
| spect except that of ‘wealth.  They cannot’ change
| their attitude in a , and ¢ 1y the gol-

I‘dlera' wives suffer, Lf, .when the soldiers come back

| they ask themselves what they fought and bled for,

| it should not be an occagion for surprise.—Winnipeg

| Voice.

| i 5
| The cost of the war, according to Paul Leroy-Beau-
[leu, the French ecoromist, if it shall last seven
’months. will be 310,000.0Q0.000. Each of the greater
| belligerents, he figures, is #pending an average of
'38200,000,000 a month:

$ “A LITTLE NONSENSE
| NOW AND THEN”
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“I tell you,” said Poets, “there is nn indesérib-
|able sense of luxury in lying in bed and ringing one's
| bell for his valet.”

| “Youve a valet!” exclaimed Poots's friend.

! “No,” replied Poots; “but I've got a bell.—2oches-
1 ter Telegram.
|

Hotel Waiter: “Are you the gentleman who has
been ringing all the time, sir?” ,

Farmer (at the electric bell): “I dunno. I just lost
| me collar stud and was trying to dig tais little 'un
out of the wall with my knife.”—London Opinion.

i “I£ I could get some one 'to Invest a thousand dol-
lars in that scheme of mine I cou:d make - gome
money."” .

“How much could you, make?"’

“Why, a thousand dollars.”-—Boston Transcript.~

Speaking of Turkey, a celimate relates a story of
censorship in the days of Abdul Hamid. The court
censor, picking up a chemistry sent in for inapec-
tion, observed the symbol H2o, meaning a drink not
at all common to that distinguished court. He
promptly ordered the whole edition’ suppressed on
the ground that H2o signified “Hamid the Second is
a cipher.”—New York American.

A captain of hussars gave a dinner to the men of
his squadron the night before they left for the front.
“Now, my lads,” he said, “treat|this dinner as you

is liable to take place, the Hollanders w | 5
becoming involved in a war with any of the great o leke will the enemy.” And they set to with a will

powers he would feel it to be his duty to take the
platform in his own particular Province and call
upon the French-Canadian people to rally round the

flag and share with their brethren of English blood}

the duties of the occasion. Already he has redeemed
that pledge. The meeting held in Montreal a few
nights ago, at which Mr. Casgrain and others of
the Government party and Sir Wilfrid and others
of the Opposition, joined their voices in the call for

{lows: “I can, however, assurc you that from the |Sir, and when we mcet the enemy, sir, those we don't |
a French-Canadian regiment, was a fine example of | General of the Germans down to the smallest drum | k! We take prisoners.”

the cordiality with which all parties are uniting lnl
, the Empire's cause. But why should a movement
of this kind be confined to one city or one Pro-
viice? There is need of more such work, not only
among French-Canadians, but among English Can- |
adians, as well. Our first contingent is already in |
mhnd for its final training. No one doubts that
a second Canadian contingent will be needed, and
probably a third. A speaker at a gathering in Ot- |
tawa a few days ago sharply called attention to the |

| the Russions, i v to the fleld fifteen minutes late,
fact that the percentage of native-born Canadians ussions, desires to withdraw from the contest. |

in the first contingent was smaller than it should be.
There is need of special effort to arouse the young
" Canadians to a sense of their responsibility and
their duty. In the Mother Country the calls for re-
cruits ‘have been mdde by leading public men of
both parties from the same platform. Why should
thiere not be more of such appeals in Canada? Why
should not Sir Robert Bordén, the Premier, and Sir
frid: Laurier, the Opposition Leader, unite in.a
series of recruiting meetings in the various Pro-
vinees, beginning, say at Toromto? = We cannot
imagine anything that would be more likely ‘to stir
the hearts of the people and move them to still
greater effort than such gatherings as we here sug-
gest. !

g Gun Bogey

The B

Ut monoogtloGermanphnlhtotry
and throw Great Britaiti nto a panic. Her threats
raids, her promised invasion, her plans

new and heavier guns on her fieet are all
scheme to unnerve Great Britain
..mk’ le. In this connection an in-

i the side of the Allies, as they know that Germany
| désires {0 make their country a part of the iler-
man Confederacy.

;a weighty affair. The exhibits weigh two tons.

| -~
| The Duke of Wellington, in 2 letter written to his
[mother in 1807, referred to the Germans as fol-

boy in their legion, the earth never groaned with
such a set of murdering, infamous villains. They
murdered, robbed and ilitreated the peasantry wher-
ever they went.”

ed a particle.”

The “unspeakable Turk” has concluded that sec.|POught an alarm clock, and for ‘some time every- |

ond thoughts are best, and after his first raid against

Turkey undoubtedly knows that if she goes fo .war
at the present time the Allies will make a thorough
Job of it, and before they are through will drive her
{out of Europe. While it would undoubtedly compli-
cate matters to have Turkey at war, it might be a
wise thing to clean them up with the Prussians, for
they are two of a kind.

| Great Britain’s new Sea Lord, Baron Fisher, may
{be expected to make things hum in the navy. He
|i8 a resolute, bulldog type of a man, who worked
| his way up from a midshipman. He has had a long,
honourable career in the navy, is thoroughly fami-
liar with naval tactics, and has no scruples about
war being a kid glove, pink tea affair, Above all, he
has the absolute fid of the the pub-
lic and of the Admiraity. They are not likely to be
di: d in thefr fon that he will “do
something.”

’

“Country payments are well met, and the farmers’
business, which, after all, is the foundation of the
country’s trade, is sound,” declared the President of
the Mol Bank in 1 g his address at the
Annual .Meeting held heére yesterday, He further
stated that “the present depression, by forcing a
stop to the extravagant expenditures of the past few
years, both public and private, will put the country
on a much soundér basfs, and will prove a biessing
to Canada.” There {8 room for encouragment and
also for serious, sober thought in the
the Bank - Presid, Fund ily, conditions in
Canada are sound, but the depression through which
wé have . d will und be beneficial to

l of
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the tatal number 458 were incorporated this year,

The trial of Henry Siegel of New York, is to be

of
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the country as it will put a stop to many foolish ex-

There have been 602 ofl companies incorporated in
Alberta with a total capitalization of $383,000,000, or

After dinner he discovered one of the men stow-
{ ing away bottles of champagne into a bag, and, high-

| ly indignant he demanded -to know what he meant |

by such conduct.

| “I'm only obeying orders, sir,” said the man.
“Obeying orders!” roared the captain. “What do
| you mean, sir?”

| .“You told us to treat the dinner like the enemy,

[ A Swede was working for a farmer, who demanded
punctuality above everything else.

The “hand” failed to get up in time, and the farmer
| threatened to discharge him. Then the “hand”
thing went along smoothly. But one morning he got
| The farmer im-
| mediately discharged him, in spite of his protesta-
tions that his alarm ¢lock was to blame.

Sadly returning to his room, the discharged em-
ploye determined to find out the cause of his down-
fall. He took the alarm clock to pleces, and discov-
ered a dead cockroach amopg the works.

“Well,” he soliloquized, "Ay tank it bane no won-
der the clock wouldnt run—the engineer bane daid.”

THE GERMAN MARCHING SONG.
From the German of Hoffman von Fallersleben, ten-
dered freely into English verse by George Sylves-
ter Viereck.

-

, D

nd, Deutschland, land of all lands,

First and foremost in the world,
When thy children face united $§ 7

BEvery foe against thee hurled,
From the Meuse unto the Memel,

To the sea, with flag unfurled:
Deutschland, Deutschland, land of all lands,
First and foremost in the world |

German troth and Qerman women,
.German wine and German song,
Shall retain their ancient glamour,
Though the years be dark and long,
Noble deeds they shall inspire
In our hearts, and make us strong:
German troth and German women,
German wine and German song |

Brotherhood and right and theedom
Bless thee, German Fatherlana,
For this goal we strive together,
One and all, with heart and hana,
For upon these mighty pillars .
Evermore thy weal must stand;
Bloom and flourish in that - glory,
Flourish, German Fatherland!

The farmer, ac- |
1t Wellington were alive at the]‘cord(ng to the Youth’s Companion, told him that he |
present time, he might add, “and they haven’t chang- {mubt be at work every morning at 4 o'clock sharp. |

quarters to a

{this will npturally give rise in some ?
Dosatbili-

tesiing Of unrest, it is well to examine the.
ties of effecting suoh a change. i 5

In the first plice, this operation necessarily pre-
supposes that the guns are ready to be installed. We
have read a Jot lately about the size and power of
the Gefman siegé guns, but large guns bullt for
siege purposes on land would be of littlé use on
board ship, even if it were possible to mount them.
Take for instance the 11-in, field gun, and the cor:
responding 11-in. naval gun. The length of the for-
mer i8 about 14 ft. and of the latter 46 ft. * Thelr re-
spctive weights are 6 and 42 tonk. If it is fotind ne-
cessary to have su¢h large, heavy. .guns on :board
#hip for it is obvi that a short
gun, even of greater calibre, would be of little value.
Then there are the praotical difficuities of mounting
the guns to be considered. On a battleship the large
guns aré mounted in barbettes that are composed of
very solid built-up structures extending right down
through the ship to the keel. It is of no use to stand
a heaVy gun in its field carriageé on thé upper deck
of a warship and to expect to be able to use it. Thé
shock of firing would strain the whole structurs, and
would probably inflict more damage upon the ship
oafryink the gun than upon her enémy. This leads
us, therefore, to the point that, if there are to be
any changes in the big guns, the new ones must be
of naval pattern, and constructed so as to be mount-
ed in naval mountings.

Now, the largest gun in any built German Dread-
nought is the 12-in. The later ships now building
are to have 16-in. guns similar to our Queen Eliza-
beth class. It is highly improbable that there are
any naval guns ready in Germany of a greater cali-
bre than this, and we may assume that if any of the
battleships are to be armed with heaviér guns than
they ‘already possess, it implies the substitution of
the 1B-in. gun for the 12-in.

This is a big Jump. Let us examine it in all its
bearings. - First, there are the practical difficulties.
Will a barbette designed for 12-in. guns serve for 15-
in? It is, to say the least, very doubtful. An effec-
tively armed barbette with a pair of 12-if. guns and
their operating machinery, together with armour,
structural suppofts, and requisite ammunition,
weighs approximately 630 tons. A 16-in. twin bar-
bette welghs about 1,500 tons, or more than double
the amount for the smaller gufs, It may be possible,
by_sacrifieing armour, number of rounds of ammuni-
tion, or efficlency, to reduce the difference, but in
any case it is very great. In addition to this there
is the question of having to handle shell of over
twice the weight and arranging for their stowage.
What it would amount to practically, is that the bar-
bette would need to be rebuilt, and the internal fit-
tings of shell rooms and magazines completely re-or-
gapized. . However, we will suppose that this could
be done. There are several other points- to be taken
into account. One of these is the question of the
structural strength of the ship. She has been de
signed to carry certain definite loads, and now -it is
proposed  to incfease these to a very great extent.
“The structural strength will, therefore, require look-
Ing into. It is a well-known axiom that if we add to
the weight of any one item in a ship, and every other
quality is to be maintained unimpaired, the result is
that the total increase of weight is from 2% to 3
times the original amount. In this case we may. take
it that, owing to the.additional displacement: fvoly-
ed, speed is to:be sadrifiecd. Bvens then there must
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necegsarily be a large increase ipn; the structural
weight of the ship. - §-1i 8

Another question that would have to be faced is
that of stability. We are here adding enormous
weights high up in Jthe ship. What of her stability ?
If we examine the dimensi of ding cl
of ships we find’that, in order to carry the extra
welghit of guns and armour this has led to an in-
crease in the beam for stability purposes. Take, for
instance, the Neptune and her successor the Ki;xg
George V. The only difference in the armament is
that the Neptuhe carrles ten 12-in. guns, while the
King George V. carrfes ten 18.6-in. The armour of'
the latter is slightly thicker than the former, but the
displacement has gotte up from 19,900 to 23,000 tons,
and the dimensions from 510 ft. by 85 ft. by 27 ft.
draught to 556 ft. by 89 ft. by 27% ft. draught,
this, it will be seen,
guns to ten 185

and |
Is for a change from ten 12-in.
in, while we are considering a
change to 15-in. guns. 'Another ppint is Ehat even
| it the stability were not reduced by too great an
| extent, additional displacement would mean a seri-
ous loss of speed and one that could not be enter-
tained.

We may therefore take it for granted that it woul(l[
be for several reasons impracticable to change the'
whole of the 12-in. guns in any existing ship for 15- |
ip. guns and still retaln the othen features of the
design. The question may be asked, is it possible lo;
substitute a fewer number of 1§-in, guns for the ori- |
ginal 12-in.? This‘ can be effected in several ways. |
One is to mount one large gun only in each barbette, |
ivAnuthcr, to fount pairs of guns in some and singic:
ones in the others. |

The first would be the most practicable method, |
‘iand the only likely solution. But what naval 0fﬂcer;
| would prefer five 15-in. guns to double that number‘
f of 12-In.? In the other method there are the same ob-
jjecuonu to the longitudinal distribution of weight
| and consequent weakening of the structure,

,‘ Another means of overcoming to a4 great extent
| the- difficulty of extra welght would be to sacrifice
| some of the armour, but that is searcely a method
f that would be favored, although there are some who
advocate cutting down the thickneds of armour to
| that, just sufficlent to keep out 6-in. shell at battle
; ranges. Even this would only mean a net saving of
| about 1,000 tons, and, It it 'formed a solution of the
J problem there i still the difficulty of making the new
;thlnner 4rmour, & process wh!ch takes months and
| 1s hardly likely to bé embarked upon at thie stage, A
further method of saving weight is by sacrificing the
secondary armament and its accompanying armout,
There has been enough oriticism levelled at the!

THE COTTON SITUATION,

The panic that exists in the U. 8.
fn the cotton market has its counter,
cotton circles, but in the latter count
taught by recent experience in other
“the remedy is clear.”

Sir Charles Macara, one of the best aut
the cotton trade in Britain, in discussing the pogy|.
bility of the’complete closing down of the Lancashipe
mills, and the disaster that would ensue to the nation,
BAYE:

“The remedy is clear. The government of thjg
country and of the United States must Jointly ecteqte
& reserve of the raw cotton which is not required now,
and thus secure the position of the planter, and iy.
sure the continuity of supply for future vears and
establish a basis for definite prices at present. If thig

over conditiong
Part in Britigh
Ty one speaker
lines says thgt

horities op

Is done the cotton industry might be carried on by
working half or even full time during the whole of
the war."

It will in time be learned that the community jtgejf
can furnish the balance wheel to regulate the supply
and price of staples for thé common benefit withoyt
interfering unduly with private enterprise—~Ey.

change.

FROM TEUTON TO sCOT.

There are some very natural complaints from
North Britain that the many naturalized Germang
who have changed or are changing their names show
an un.ue preference for Scotch names. Perhaps they
fekl that in the remoter parts of the South of Eng-
land a German accent may pass for a Scotch one,
Some, on the other hand, may come from East or
West Prussia and find Scotch names more familiar,
for Scotch names are not infrequent in that region,
There are said to be several Gordons in the German
army. The philosopher Kant, who was born at
Konigsberg, in East Prussia, was of Scotch descent,
and the name is supposed to have been originally Cant,
Cant,"by the way, is an English name, a variant of
Kent, but is it a Scotch name? However, that may
be, there is certainly quite a noticeable infusion of
Scottish blood in Konigsberg, Dantzig and other Bal-
tic ports of Prussia, and to this day there is a great
trade connection between them und the ports on the
east coast. of Scetland.—Manehester Guardian,

A DRAMATIC CLOSE.

There was probably no incident in the Franco-Pruse
sian war of 1870 more dramatic than that which
marked its close, says the W ngton Star. Herr
Forckenbeck, president of the I'russian Chamber of
Deputies, was sent with a colleague to Versailles to
congratulate King William upon his election as Em-
peror. Blsmarck, who had just concluded the terms
of peace with France, invited them to supper and
in the course of the meal said: “This night at 12
o'clock the last shots will be exchanged between our
troops and the French, and [ have conceded to the
French the honor of the last shot.”  Forckenbeck and
hie scolleague left their host bhefore midnight, drew
out their watches, stood underneath a lantern of the
Hotel du Reservoir, and waited First there was a
cannon shot from the German lines; then n solemn
stillness, Then followed the last reply from Mont
Valerfeu. The tower clock at Versailles struck 12
the French war had ended.

THANKS TO GERMANY.

It was the commercial pistol which (Germany put

at the head of both Engiand and Canada in 1896 that
paved the way to the British preference first in the
Canadian tariff and subsequently in the tariffs of
New Zealand, Australia and South Africa. We owe
Germany some thanks for that It was the political
pistol which the Kalser aimed at England at the time
of the South African war that did more than any-
thing else to bring forth the Canadian and other 0v-
erseas contingents and bri the Iimpire into being
as united in defence. We owe Gormany some thanks
for that. It Is Germany who now puts a pistolat
the heads of both the friend of England and the se-
cond Mother Country of Canada, and once again lhe
British Empire is br ht into farm cffective uni-
son. For this also we shall jive to tender Germany
some thanks.—Canadian Gaztte, London.
i —_—
Dreadnought for her lack of an efficient secondary
armament to sink a whole fleel of such vessels
and we cannot believe that the Germans would adopt
this method of overcoming the difficulty even if
practicable,

What may be the case. however, is that the Ger-
man ships are having fmproved 12-in. guns of grest:

er length mounted in leu of their existing ones. In

any case we may rest assurcd that when “The Day
comes it will be our ficet that will possess the heaVy
guns, and we belleve that we shall also possess ‘“the
man behind the gun” without whom the gun s use
less.

U e

: Il you are not already a Subseribor to

W rite Plainly

: " Address

Business Nian's Daily--<fill in the Coupon::

You are authorised .to send me THE JOURNAL OF COMMERCE
fer One Year from date 86 a cost ot ‘Lhree uvollars.

o s s o

ths JOURNAL OF COMMERCE-~th

O SN RSB AR S RSN EHEEBEY .+

¥

Give Town and Provinc!

STMPATHY WITH THE SOU

Railroads MQI‘IM” Ul'u
¢t the Mdment on _Au‘nm of
the Hate Situation.
o
] 3.—The outstanding 1
Pt York, Novs}r\bqf e
; l‘;,'mber has been the marked change in l;:
f‘ fear to hope, say Mesers. Spencer,
::W.y in a retrospective survey. Followh::
& mnn;slnn relgning in August, the gg-!:::!
‘mmprovemem laid ln‘Beptember bore qu
ol her attest to the great recuperative pow:;
.:gwerizen, as nothing does miore, the
nan.
wme:m’:ely the improvement is not based on
i the contrary has very soli
] For one thing, our banking
for exi=ting.
mhas shown signal recovery. On August 1
o of the New York Clearing House I

ro of the
Pyt Just a

ent alone, but on

tatement ¢

) hibited a surplus of $8,600,000.°". Within ane
O enly had this surplus disappeared, but in its
no!

{here was reported a  defieit of “3'000'0080‘
August 15th this deficit had grown, to $4t;10<
ghich was the high water mark. —-After k:
decline became more pronounced as thé ‘avteleme
on, untll October 24th, when for the first 4

the war began the bank statement showed a

lus.
i Reflecting the Improvement.

This reversal in position within a.llttle r:um
two months shows the improvement in the 2 ‘e;lv
panking situation. Money rates also are re .e
the improvement, and there seems to be more
position to make time loans, although the amou
business done is still small, relatively sp\eaking.
sitering, however, that this is generally a peri
showing of the banks reflects

tight money, thi
clearly the success of the varjous measures ¢t
to fortify their condition. It should be remem!

in this connection that the new Federal Reserve
is to go into effect on November 16th, and it is
puted that because of the. reduced percentag
reserves required, a further sum, approaching $
000,000 will be released for assisting the busines
the eountry.

As against this it must be taken into account
the Enjergency Currency issued since August
under the amended Aldrich-Vreeland Act amoun
over $860,000,000, and while the security for the 1
(approved securities and mercantile paper) js be;
question, it is nevertheless very generally recogr
that gold is the best basis for money. It is
coringly to be hoped that the easier financlal
tion in which we now find ourselves will not bec
attenuated through the wholesale exportation of
yellow metal.

: Rejection By Congress.

It seems proper to say here ‘hat the rejectior
Congress o’ tire “variouws schemies- proposed " to
cotton as a basls for currency is both fortu
and wise. In common ‘with everybody, we |
much sympathy with the South in her present t
névertheless, we could never see why cotton sh
be considered any more proper security for curre
than ofl or grain—or canned salmon for that ma
We are accordingly glad to see that rellef is It
to come to the South chiefly in the shape of a
of §185,000,000, which is to operate under the ausp
of the Federal Reserve Board, and is to be subser
to by Northern as well as Southern banks. A n
swe such as this looks to us as responding m
more to the requirements of sound finance.
belléve too that rhe South will be benefitted by
recent attion of the British Government in decla
cotton non-contrabrand,

As a result of this action it is expected that (
man markets will once more be opened to cof
exports, and as Germany take on an average 2,6
00 bales, it is clear that an important outlet is ;
re-established, even if the war should prevent
takings from being as large as usual,  Further,
cotton gituation may be eased by the actual cons:

+ matlon of a plan, reported as recently conside
whereby the British Government would stand
hind English spinners in thelr purchases of Ameri
coffon. It hag beeg reported that Sir George Pa
Who recently visited Washington as a special
bresentative of the British Treasury, had this in m
s ohe of the measures which would contribute v
directly to an easy and satisfactory adjustment in
trade balance with Great Britain, which bala
has been estimated as agalnst us to the extent
from $200,000,000 to $300,000,000.

Question of Cotton Exports.

. This question of cotton exports is very closely
lated to that op foreign exchange. . A glance
zl::‘ii:‘i ratf;s. Which are the most important in th
duritg l.thl disclose the great improvement m:.
’ ¢ current month. No doubt the format
:G::;:(;Jld Pool, augmented now to $125,000,000, |

& very powerful influence. On the ot

::::' I:“: export returns show that the balance
B g 8ain being turned in our favor because
i orordcrs received in this country for v
a0 of VEV"Y imaginable character, As an

What this must amount to in volume,

Meht say that we Were recently informed th t‘
ife of & motor truck at e
o Mven da u at the Front is limited to

¥s.  This would mean that each u

_M.“’ l;: l:::l:ced between fifty and sixty times
Wi Hive ltr material is subjectéd to the sa
6 low es Wwill need but a hasty calculation
by s ""yi Our exports may grow to be, par
!ll\léﬂals in Es T b haL A oty

rope is being depleted, and the;

16 othey nation so well placed 53
Materig;. Placed as ours to replace ¢

45 more men join the arm;
" into thig country will decline, and with & o
Increase In oup exports, the balance of trs

Which

3 yh] Now against ys should turn steadily o
0 our favor, With th

h“'ﬂ <y s an accomplist

o Zenerally believea as assured, the g
i :n haunting ug of further heavy expo
Bt ¢ eliminated, and the last remnant
: 0 our banking Position will be Qispelled.
o Not Anywhere Near Normaj.

:jtm’l:_ﬂtyhthiu Improved feeling has made itself ma,
X ® bond ‘market, and while It woulg be

volume of busiti

Which
ot




