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sistence disappear. Suspension of work would be forced flagration in the present conditions of European civili-

even on those who were not included in the general zation.

mobilization, since whom.would there be to work for? To Mr. Alfred Neymarck, vice-president of the Society of

whom would they sell their products? How could they Political Economy, in Paris, after pointing out the huge

be exchanged or transported? Ail the large works magnitude ýof commercial, -industrial and finâcial inter-

and factories where the division of labor is completed ests, as well as the enormous expansion in credit and

would have to, be shut. Even agriculture would be business generally among the some six nations engaged,

impossible. asserted also, in igi2, that the consequences of an abrupt

"No more purchases or sales, cither the economic or cessation of all this 'activity through a general war would

the financial death of labor, an abrupt stoppage of the be incalculable in its vastness.

heart's action in the national organism of all the The tremendous price of the present war may make

nations at w-ar, with profound reaction on all others another such impossible. That would be at least one con-
-such would be the consequences of a general con- solation of practical value.

Securities and the Wealth ]3ehi'n-ýd
HEN the Balkan war broke out in 1912 it Was a commercial world. What lies behind them is shown in the

severe blow to the market in $6oooooooo worth Wall Street journal's estimate of the wealth of the com-

of government securities. That was the total mercial world:-

amount then on the market of the loans of the Population, Wealth,
five Balkan powers. Those figures give an idea of the Country. millions. millions.
enormous volume of securities which will be affected by United States, i9x2, computed 95.3ý $130,000
the present struggle. Great Britain, 1909, COmPuted .... 45-0 88,725

M. E. Terry, a well-known French economist, esti- France, 1909, computed .......... .4o. 1 83,000
mates that Europe possesses about $i5oooooooooo Giermany, 1909o computed ........ 64-0 63,500

.nominal capital in public securities, representing together Russia, 1910, èoinputed .......... 146.8 6oooo

tbe producing plant, the working capital of trade, coin- Austro-Hungary, 1910, estimated.. 51-3 46,r7o

meroe, and agriculture, reserves for the future, etc. These Italy, 1908, estimated ...... : ..... 34-0 3o,6oo

securities increase: annually by four or five thousand Spain' 1912, estirnated ........... 20.0 14,000

mfilions; and from, the ease with which they can be coný Turkey, 19,0,* estimated .......... 24-0 9,6oo
verted into, moneb they circulate from hand to hand just Belgium, igo7, estimated ......... 7-3
like coinage, The saine thing applies to bank notes, Holland, 909, estimated ......... 6.0 91000
cheques, and bills of exchange. In oAinary timees, he Balkan States, IgIo, estimated .... i4.o 71000
gays, that organization works well, but calamity was Switzerland, IgIo, estimated ...... 3-5 3,030
pre .didted by him in case of a general European war. Sweden, 1908, computed .... *. ... -. 5-4 2,ý197

Sinoe that prediction we have sftn, during the past Portugal, 1910, estimated ..... ... 5-4 2) 700,

few weeks, the actual effect upon the securities of the Denmark, 906, estirnated ........ 2.6 2,340
Norway, igio, estimated .........

world of international warfare in Europe. Emphasis is 2-4 1 >400

usually placed upon the aggregate, securities dealt in Greece, 907, estimated. .......... 2.6 1)300on North and South America, except
the world's stock exchanges. That there is great weaith United States, estimated ...... 70.3 34,448behind these securities must not be overlooked. That
wealth is always ready to support them. Not long ago 'rotai ...... .......... 640.0 $600,000
it was thought it would be powerful enough and willing
toprevent war, but in 1914 only its willingness is in
evidence. Egypt and Tripoli both excluded.

In Mr. Terry's estimate, it is not clear if the term Thesecurities are $j5oýo00ýoo0,ooo, while thewealti]
'iEurope" includes the United States or not; but, judging i, $6ooooooooooo,
from the solidarity ôf all commercial bourses, it is a fair Or four timesas much.

There are reasonable grounds for hoping that in the
presumption that it does. Therefore, these $15Occo,- future ibis enormous wealth
ocx>,ooo substantially measure the "securities" of the a -destruction maY be used to prevent such

()f capital as is proceeding to-day.

An official cable bas been received f roin the Beigian The New York Journal of Commerce SaYs:-Great Brit-
minister of foreign affairs by Clarence I. de Sola, Belgian ai-n. as a Preliminary steP for financing a war but a week
consul in Montreal, requesting him to inforin Canadian grain old, bas authorized in new consols which must
exiDorters that the Belgian government bas decided to cover immediately be sold. Other countxies wil, necessarily take
all risks of war on wheat or any other grain shipped to similar action. Thus the world's markets are confronted
Belgian 1 ports. The Belgian consul bas given out the fol- with a-huge issue'of secnritiesýthat from patriotic motives in
lovnng.cablegram in New York, received from the Belgian- ther resPectve countries, baillis ýa-nd ilidÎvidûals wili feel im,
minister of war at Brussels-.-"Let American expOrters Of Pelled tO fullY subscrib,. The funds for these national se-
wheat know that 13,elgian credit remains unimpaired, and curities must be -obtained in large measure by the sale of
that F-nglànd- bas advised. that all boats with wheet come securities that are foreign to the markets of the varlous
dirett to Antwêrp without stop, all payments being assured countries, In this waY it'iý obvious that New York nll- be
as in time of peace." 'mPelled tO meet cOmPetitýOn of olitside securifies,


