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Is Germany Bankrupt ?ACCORDINGè to the Wall Street Journal Germany is bankrupt. But in a
country where government owns and nationalizes everythlng the bank-
rupt may continue to do business after be bas been discredited an the

money market. Gerrnany bas accumulated an immense reserve of actual
available capital In the form of war wealth. The gold in ber vaults la less of
.an item in this aggregate of wealtb than the iran la her mines--and in those
of France, Belgium and Poland-the oùl il ber Galician welis and the men la
the ranks. ln Germany's inventory of wealth a man Io -an item of wealth, and
bis value in war time as a destroyer may mean as mucli to a desperate country
as his value la peace times as a productive agent. Germany's latest Ten Com-
mandments, telling people what not ta eat and waste, is more proof of ber
wastage of wealtb than any inventory of her gold reserves.

War Stock SpeculationGAMBLING ln war stocke bas been condemned by.people wbo do nat tbem-
selves buy stocks enough ta know a good investmnent fromn a bad one.i'~ ma!no the 0anadllan stocks have bacome wvs stocks ibruougb thje simple

device of turning the plants into munition producers. The same tbing, on a
mucli larger scale, bas taken place In the 'United States. There le nothing ta
prevent an Individual f rom. losing or maklng money out of war stocks any
nmore than there ls of bindering private owners of war plants from making
profits on production. The weakness is that war plants are nat natlonalized
so that eltber individual profits o! owners and operators or gains and lasses
of war stock gamblers are Impossible.

War Stocks as BarometerAT the beginnIng o! the war a sagaciaus writer penned the followlng
phrase: "The markets are waitiiig unitil they know the Kaiser le de-Afeated. It le not neceseary to watt tintil he knows it." That phrase le

still applicable. Durlng the past mantb nervousnesa la the markets has fol-
lowed developments in the war fleld and the markets will continue ta refiect
these. In this view .Anerlcan Intervention would add to the belle! a! the final
defeat of the Germans and be a factor o! benefit to the value of securi 'ties.

One impression f rom the market would be that the war le utili thouglit
likely ta last a long time, if the market for war stocks can be taken as a true
barameter o! public opinion. Thoy show no siga of roactionary movement, not-
wlthstanding the rapid and tremendous advauces many o! them have made.
Tii. !act ls that investors wili find It necessary ta revis. the principles by
wbich tbey have estimated the. value of investments. At the openIng of the
war nearly everyone would have sald that the socurities ropresentiug Industries
manufacturing railway cars wauld be one of the moet unsatisfactory. The
fact Is that securities o! this class are ainong the few which investors can now
seil at the prices ruling more than a year ago. The investor would have said
this was most Improbable and that his funde would have been better employed
in public utility enterprises, such as street railways, but as a result of condi-
tions created, industrial inveetinent bas proved more satisfactory than that of
the public utillty enterprises.-Board o! Trado News.

Actual Wealth CountsTRE actual wealth of Canada or of any country le what dotermines its
financial standing; not the fortunes of a few or the profits of the mlddleT clase producers, or even the savinge banke' doposits o! the. groat major-

Ity. The war bas not undermlned the national wea2lth of this country. War
bas not depreclated the real value of any producing plant, except to the extent
o! loss on investment wbere a plant happons to be idle. The net result af the
financial upheaval, in whicb the world at present le more or lees floundering,
le te readJust the values. The man wbo formerly made a fortune by bis deals
ln stocks is no langer of the same relative importance that lie imagined he
was before the rnachlnery vent out of gear. The same man is probably more
o! a real praducer than ever; what lie has ta produce le real weulth.

The Real Cost of WarW EN the war is set down as cositing Great Britain $15,000,000 a day it ls
W possible for me.thematics ta figure out bey long It may take to

.bankrupt the British Empire s0 long as gold Is taken as the standard.
But the actual coet of tbe war to any country le lndependont of the gold pas-
sessedl by that country. It depends on the destruction o! property, the. taking
of millions o! mon from productive eniploymient, eetimated as worth s0 many
dollars a day oach, the cost o! equipping those mon vltb implements and
outfile that produco nothlng but destruction, the cost of armaments and muni-
tions, the deterioration lu value o! 1dle or senul-idie plants, the actual lose in
life and in mon viioso usefulness may be impalred by wounds or disablement.
Pure finance may be able to calculato Just boy many billions the var wifl
cost any or ail of the countries at war. But no fInancl figuring can reokon
what Is the actual cost o! t.he conflict uitil long after the war le over. Finan-
clore predicted that a world war of any duration was impossible. Financiers
know nov that one year of sucli a var bas already passod and no nation
ongaged ln it ls yet proven ta be bankruPt.

[TI hegratetcrpMoney to Get Busy
[T hegeae rpCanada has over produced soon ta be oullng money

ov ut of the banlts, the value of mXoliey in actual circulation becomeaWmore promiinen>t titan at anoy tiMss Slee thbe beglnzulng of war. But the
more transfer cf money fronu the bank ta the farmer le only t.he beglnning. if
the farmer pute It back Into the bank agalin It le merely a case of the farmer
acting as middlemen ta transfer the money fronu banit to bank wîthout Its
value belug feît lu general circulation. Mucli o! the money vill go te pay off
standing debts on land and snacbluery. Sle o! It will go into iuvestment.
Perhaps t5he greaiter bulk a! it wMi be used ýta lncree t5he aver-age o! expendi-
titre. wiiich for the past six montha bas been lover than at any time lu the
past ton years. But it le up ta the. farmer, Who la the anly producer lu the
country actuaily benefitted- ail round by vas, conditions, ta put that money
luto circulation and ta koep It there.

DEPRECIATION of the dollar value 15 sometimes more, than offset by
appreclatian lu man value. Too many dollars a while ago ver. bigh laD value, vile a great number o! mon were below. par. The efflcleney of

the man le greator than the deficiency o! the. dallat.
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