| Survey of Money Markets of
. the Belligerents—How Ger-
man Lean Was Oversub-
soribed.

(Special Correspondence of the Even-
ing Post.)

Arhsterdam, Sept. 21.—Writing al-
most within a few miles of the terrific
conflict in ‘which the next chapter of
European history is being determined,
‘one feels a certain sense of improprie-
ity in talking of financial and econo-
‘mic _aspects of the war. Yet the ex-
cuse for such discussion is the enor-
mous ahd increasing importance of
such_ congiderations to the nations
whose soldiers are on the battle.
front.

If there is one fact patent to every
- observer, it is that, notwithstanding
the farreaching efforts made by the
various Governments—many of them
extremely ingenious—to coax back
trade ‘and finance into their normal
course and volume, the commerce of
the world has been disorganized and
decimated. But while the result of
the measures taken is bound to be
disappointing (since they are impo-
tent 'to remove the continuing cause)
they are nevertheless giving great re-
Hef,

England has, in this as in many oth-
.er respacts where the nation's welfare
‘demanded Government intervention,
set: an example; though, so far as
such things are comparable, Holland
has run her very close. Of the situa-
tion in other countries it is more difii-
cult to judge, for details are meagre.
In Germany, at any rate, the Gov-
ernment has been fully alive to the
importance of effective emergency ac-
tion,

England and Germany.

For reasons manifest to every one,
however, the effectiveness of the mea-
sures of financial relief has differed
in the different States. In particular,
the disadvantages under which Ger-
many labors—owing to its geographi-
cal position and England’s mastery of
the sea--are nowhere more clearly
reflected than in the wide disparity
between the terms on which Germany
and England are borrowing for their
war requirements, While English
Treasury bills are changing hands on
a basis as low as 2% per cent, Ger-
many is paying close upon 6 per cent.
It is true the former have six months,
the latter on the average five years;
but, even allowing for this, the dif-
ference is impressive. The high Ger-
man raté has occurred notwithstand-
ing a system of the most elaborate
and exceptional facilities, which, ar-
ranged in thorough German fashion
down to the minutest details, has been
placed at the disposal of intending
subseribers. «

Probably your market, as well as
ours has wondered at the reports that
the enormous German war loan is be-
ing promptly covered by German in-
vestors. But at least one explanation
is the propaganda for subscriptions
on borrowed money. Even newspapers
usually “marked by sound financial

b views have joined in this propaganda.
Knowing that the interest charged
on the borrowings will be higher than
the yjeld obtainable on the war loan,
they try to sweep aside the scruples,
felt and expressed by a large section
of the public, whose instinct tells them
that this is bad finance, by arguing
that, under the circumstances, such a
policy s permissable, and even advisa.
ble.

Methods of Floating a War Loan.

The percentage limits publicly an-
ted by the official loan institu.
, for advances on securities pledg-
8 collateral for such loans, have
specially raised for the purpose.
0 75 per cent, will now be lent
outstanding German and Prussian
ate bonds, as against 70 per cent.
to ‘which the allowance had been pre-
viously raised. On shares of large
German companies, 40 to 50 per cent.
of the value at last authentic quota-
tions "can be obtained, with a maxi-
mum in some cases of 125 per cent. A
large number of American bonds are
accepted ‘as collateral for 40 per cent.
of their value.

It is needless to say that very seri-
ous economic objections must sur
round any such process. These man-
oeuvres neither create new wealth,
nor, in the strictest sense, do they
draw on the resources of old wealth.
They transfer to the Government capi-
tal which is raised through engaging
the people in still larger debt. This
capital itself fs not productively in-
vested, and it is drawn from a private
stock of capital which is not being
rapidly increased through peaceful in-
dustry. In this regard, a great advan-
tage lies with England, where a fair
amount of productive activity is still
being carried on.

Other Markets.

As for France, the fact that the
Bank of France has suspended publi-
catlon of its weekly returns-makes it
impossible to judge of the position in
that country. In itself the possession
of a large stock of gold, though doubt-
less giving a large measure of stabili-
ty, does not necessarily and under all
ofrcumstances reflect prosperity. In
fu:_t. this gold would become a sterile
hositg If it. were no longer to represent

the basis of a form of credit essential

to the ity for the d of
its business—paper money—but were

o bedome merely the security for an

exactly. equal amount of paper money,

'N:Q the balance of the paper money

3 would be represented by
t8*that could not for the time be-
ng be lquldated.

That would be the extreme effect of
complete economic stagnation. For
the present, there can be no ques.
ton of .suck a"situation ariging: As tq

. the German Reichsbank, its totah gold
reserve against {t8 notes is apparent.

Iy more .than 25 per cent. above last
'Jm:' but the note circulation itself,

London, Sept. 22.—While the activi-
tles of the textile indutsry generally
are just at present limited only by the
stocks of raw material and the pro-
ductive capacity of the wills, the state
of the cotton trsde of Lancashire is
hardly so satistactory. Cotton is the
third of the great pillars of British
industrialism—the other two are coal
mining and agriculture—and the spind-
les of Lancaghire normally account
for over one-guarter of the total Brit-
ish exports. It is sufficiently obvious
that a decline in the cotton trade can-
not be viewed with indifference,

Cotton exports in August, 1914, only
amounted to $25,440,000 as compared
with $46,590,000 for August, 1913, and
$48,910,000 for August, 1912, Exports
last month would indeed have fallen
lower still had not the manufacturers
intelligently anticipating the cancella-
tion of orders, forestalled the possibil-
ity by advanced deliveries.

The chances of jmmediate recovery
are poor, and as old orders get filled it
is likely that the mills will work still
shorter time and fewer days per week.
At thé same time it 18 quite possible
that- the increased markets in India
and China will in the absence of Ger-
man competition, do something to keep
things at their present level. German
competition, however, has never been
a great factor in the cotton industry.

On July 17th, even before the War,
the Spinners’ Federation by an 80 per
cent. vote, resolved to shut down dur-
ing September all the mills affiliated
to the Federation for a period equiva-
lent to three weeks, so that much time
would have in any case been wonk-
ed both in mills and in weaving sheds.
Generally speaking, a depression in
the Lancashire trade automatically
brings with it a reduction in the price
of raw material, but in the existing
crisis the action of the American pro-
ducers in holding up supplies has
served to harden prices. The estimat-

MAY AMOUNT T0
TWENTY MILLIONS

Stock Delivery from Abroad
When Wall Street Reopens
— Consignments Expected
When 'Change Closed Did]
Not Arrive,

New York, Oct, 5—When the stock
exchange suspended’ operations at the
end of July there were large consign-
ments of stock on the way, as a result
of the heavy liquidation of holdings
abroad during the last few days of
business. Some of the estimates of
the amount of stock coming to Ameri-
ca ran as high as $50,000,000 or even
more. It was.rumored that the Mau-
retania was bringing over about
$30,000,000. with a large amount im-
mediately following on the ICedric.
When the steamers arrived it was
found that they carried no such
amour# as had been supposed, and the
revised estimates brought the total
down to about $30,000,000. Even this
amount was probably too high.

The problem of taking care of those
stocks was a difficult one In view of
the situation jn the exchange market,
but it™vas fidally arranged, and prac.
tically all of the stock has been
financed. At the time that stock was
sent over. there were probably about
an equal amount which had been sold
by London, hut not shipped. The sell-
inz was done largely through the arbl-
trage houses, which were thus left
technically long in London and tech-
nically short here.

Int London they are relieved of the
necessity of paying for the stock by
the moratorium; and the stock, not
being paid for, was not shipped. The
moratorium will end November 4, and
for that reason there has been evl-
dence of an Increased Inclination to
cover the technical short Interest on
this side, a moderate amount of
stock having been bought in recently.
In fact there has been more or less
coverinz since the exchange closed,
and the probability s that at this
time not more tran about $20,000,000
of stock, in all, remains to be deliver
ed. That amount, it is belleved, can
be taken care of without difficulty,
so that the situation created by the
liquidation prior to the closing of the
exchange no longer presents’ any
very serious problem,

s

by the statements from Berlin, has
considerably more than doubled, and
the percentage of metal cover to the
sum of notes oustanding is now about
the lowest of all the European state
banks,

Exports for Past two Months Fell off and Chances for Re :
covery are Poor Until War is:0ver—Mills on Short Time. | -

mcm cotton is 9.50 cents per Ib. The

for Re-

b 1
average cost of production of Am-

price of middling American in Liver-
pool on July 1st, was 15.20 cwts. .Un-
der free competition it should have
fallen to 7 cents, but actually it was
held up to 12.30 cénts and now stands
at 12 cents, in spite of the remon-
strances of the British spinners.

Another formidable obstacle to the
revival of ‘the industry is one which
fortunately it 18 within the co co
of .the goverpment to. remove. The
shipping companies, by increasing
freights to India and China by 25 per
‘cent., and to South Africa and the
Pacific by 32 1-3 per cent., have almos:
prohibited the export of cotton yarns
and cloth, though this, as I have said,
is a factor which can and should be
swept away, if necessary by legisla-
tion, for the selfishness of individuals
may result in inflicting on the country
& loss only second to defeat in battle.

There is no branch of industry, on
the other hand, which stands to be
more profoundly and happily affected
by the war, than the steel trade. Nev-
ertheless, it is unfortunate that with
the world's chieftest dumpers out of
action, Great Britain should find her-
self with only a limited capacity. But
the fact is, that while the world’s de-
‘mand for iton and steel has been pro-
gressing by leaps and bounds, British
capital invested in these industries hag
not increased proportionately. Up to
the outbreak of the war, Germany was
taking 7,000,000 tons out of the world’s
total of 18,000,000 tons iron and steel
exports a year, Britain taking 6,000,000
and American 2,000,000. Now, while
Germany's credit is hopelessly erip-
pled, we have neither mills nor men
sufficlent to enable us to take any
great lead. In America, on the other
hand, the productive capacity of the
country has increased largely in ex-
cess of Jomestic requirements. Since
1907, the year of the panic, the Amerl-
can plant has never been producing
more than 70 per cent. of its capacity,
and now the golden opportunity has
come. Just as the commercial race
has lately been between Britain and
Germany, in the future it is likely to
be between Great Britain and the
United States. The race is a fair one,
for while we over here are handicap-
ped by a limited capacity. America is
hindered by a huge rise in the cost of
production. Between 1899 and 1908 the
net cost of producing plg iron in that
country, in spite of metalurgical and
‘mechanical improvements, increased
by nearly $6 a ton, and of producing
steel rails by nearly $7 a ton: More
over, in the United States of America,
minipg royalties have risen, and min.
Ing costs hdve imcreased, and while
the output of ore has declined, the cost
of coal and ‘eoke has gone up, freights
are advanced and transit charges have
largely increased. Over here, there
‘has been no corresponding rise, for the
increase in raw materfals s almost
exactly offset by improvements in pro-
cesses. Hence the situation created by
the war is full of possibilities for both
countries, and in the steel generally
there is the conviction that the indus-
try is about to take a new lease of
life,

TRY UNGAR'S LAUNDRY.

Robert Carter
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COMES HERE FOR GRAIN
Wm. Thomson & Co. have advices
that the steamer. North Point of the
‘Line, is coming to -St. John
to loadl grain and general éargo. °

RECEIVES CHARTERS
After lying idle at Boston for two
months the barkentine Mabel I Myers,
the only, vessel of that class owned in
Maine, | now commenced loading

return with a full cargo of molasses.

RECENT CHARTERS
Schrs Melba, Guifport to Matanzas,
lumber, $6; Kenwood, 797 tons, Brid-
gewater, N. 8, to Havana, lumber, p.
t.; Barl Grey, 379 tons, Bridgewater,
N. B., to N. S. Cuba, lumber, $5, op-
tion 8. 8. Cuba, $5.25.

CHIGNECTO ARRIVES
Royal Mail Packet Line 8. 8. Chig-
necto arrived yesterday afternoon
from Demerara, West Indies and Ber-
muda, Willlam Thomson & Co., with
malls, passengers and general cargo.

PULPWOOD SHIPMENT
The Portland schr Ninetta M Por-
cella which sailed from Bath on
Thursday last for Bridgewater, N. S.,
after undergoing repairs, will load
pulpwood there for Baltimore, getting
$2 per cord loaded and discharged.

SPOOLWOOD SHIPMENT

The Calais schr Seth M Todd ar-
rived from Lynn on Saturday with
& rather unusual cargo, she having
69,000 feet ‘of spoolwood which will
be discharged at the No. 1 Grand
Trunk shed, Portland, and shipped
by rail to West Bethel.

THE CREW SAVED
8t. Johns, Nfld-—Scnr Kate B Og-
den, Lamseon, Philadelphia Sept. 2
via Vineyard Haven 16th for Char-
lottetown, P. E. I, has been abandon-
ed at sea; crew saved and landed
liere by stmr Marseilisborg (Dan),

‘|via West Indies and Bermuds,

empty barrels for Porto Rico and will | gog

Oct. 6, 1914
2043, ;
Wm.

Thomson & Co, mails, passengers
0.

Arrived
Py Tuesday,

G Manan, with cargo of sheep;
stmrs Bear River, 70, Woodworth,
Bear River and cld; Ruby L, Baker,
Margaretville; Valinda, Gesner, Brid-
getown; Granville, 48, Collins,” Annap-
olis.
Cleared
Coastwise—Stmr Grand Manan, Mc-
Kinnon, Wilson's Beach.
Sailed
Schr Wanola, Ward, Windsor, to
load, J. W. Smith.

BRITISH PORTS

Glasgow, Oct. 5—Ard stmrs Pomer-
anian, Philadelphia; Cameronia, New
York.

London, Oct. 5—Ard stmr Competi-
tor, Quebec.

Moville, Oct. 5—Ard stmr Pretorian,
ton.

Liverpool, Oct. 1—81d stmr Devoni-
an, Trant, Boston.

Inishtrahull, Oect. 3—Passed stmr
Manchester Exchange, Adamson, Hal-
ifax for Manchester; 3rd, stmr Pom-
eranian, McDonald, Philadelphia via
St.. Johns, Nfid., for Glasgow.

FOREIGN PORTS

New York, Oct. 4—Ard schr A J
Sterling, Stonehaven vid New Haven.

Newburg, Oct. ¢—Ard stmr Diana,
Windsor.

Delaware Breakwater, Oct. 4—Pass-
ed out stmr Orn (Nor), Philadelphia
for St. Anns, C. B.

Mobile, Oct. 3—8ld .schr C W Mills,
Cardenas; stmr Viator, Halifax.

Philadelphia, Oct. 3—Ard stmr Md\l»
chester Mariner, Manchester via St.
John, N. B.

New York, Oct. 2—Sid schrs W L
Maxwell, South West Harbor; Samuel
Hari, Thomaston; Chas L Jeffrys,
Boothbay.

Cld Oct. 3, stmrs Kelvindale, Hard-
ing, Montevideo and Buenos Ayres:
Dominfon, Kirton, Parrsboro, N. S.

Boston, Oct. '4—Ard schrs St. Mau-
rice, Eatonville; Bessie, Gloucester.

8ld Oct. 3, schrs W H Waters, Jog-
gins Mines, N. 8.; Domain, Shulee, N,
8.; Jennie A Stubbs, St. John, N. B.;
Jercey C, Liverpool, N. 8.; Otis Miller,
Eatonville, N. 8.

Vineyard Haven, Oct. 4—Ard schr
Ella M Storer, St. John, N, B, for New
York.

Portland, Oct. 4—Ard
bridge, Chatham, N. B.

Sld Oct. 3, schr W M Richard, Port

stmr Glen-

from Baltimore for Malmo, ete.

Wade, N. S.

A Safe Place For
.

Your Savings
.t you refer to the Government
you will ascertain that

3 institution is‘one of the
“ . oldest established of Canadian
Banks, with a Surplus Fund of
nearly double its capital and a
high proportion of cashreserves.
We invite deposits, large and
small. E]

The Bank of
NovaScotia

PAID-UP CAPITAL
SURPLUS -
TOTAL RESOURCES

ST. JOHN BRANCHES
stais Ofhco. 110 [
23 Chaclotts St.; 363 My

&)

g,,; 363 Main St.;
ymarket 2 3
et
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STEAMSHIPS.

5

ANNOUNCEMENT.

The 8.5. MISSANABIE, the first ot
two new moderate rate steamships
which are nearing completion, will
sail on her maiden trip from Liver-
pool OCTOBER 7th for Montreal and
returning sail from Montreal THURS-
DAY, OCTOBER 22nd.

The MISSANABIE is the last word
in shipbuilding and should prove an
attractive acquisition to the Canadian
trade. Dimensions are: Length, 520
feet; beam, 64 feet; gross registered

rroduce the best whisky on

dependable,

Pre-eminently
richer and smoother than al

Now everybody make it

Bole Agent for Canada

It's All Whisky

ROYAL ARMS SCOTCH

embodies the result of more than a century of effort to
Produced today as in the olden days, it is absolutely

purer, and better, milder and mellower,

JOHN J. BRADLEY, St. John

the market.

1 others
ROYAL ARMS SCOTCH,

and Newfoundland

t , 13,000. Capacity: 520 cab-
in, 1,200 thirq class. There.are 8pa;
cious promenade decks, verandah
cafe, drawing room, lounge, gymna-
sium, smoking room and card room
All the latest and most approved de-
vices for safety at sea are employed,
and special attention has been paid
to the ventilation system. We be-
lieve this will be the finest moderate
rate ship on the Atlantic

Rates:—Cabin, $55.00
class, § 0 to Liverpool.

W. B. Howard, Gen. Agt, St. John,
N. B.

up; Third

Memory will cherish no
more delightful impres
sion than your trip down
the St. Lawrence by the
Royal Line. Stop-over
at Old Quebec—views of historical

Weather Insurance

Rain or snow, if they

NEPD

for Teat many years.

GANDY &
Sole Agents

A AN A A

your roof, can do almost as much damage as a fire.

Paroid Roofing

gives absolute protection against storm. NEPoNSET Paroid Roofing
cannot 1¢ak. It has proved it in every climate under every condition

— North Wharf

find even a small crack in

NSET

ALLISON,

A A A A A A A A

Provincial Managers

LONDON GUARANTEE AND ACCIDENT CO. Ltd.
Accident Insurance, Employers” Liability, Guatantee Bonds
CHAS. A. MACDONALD, & SON

49 Canterbury St., *Pbone Main 1536

S R A A A A A A A A A A A A A A A AN A

Liability and Casuality
INSURANCE

C. E. L. JARVIS & SONS

74 Prince William Se,

THOMAS BELL & CO, St.John, N.B |
TR .. Hpomso o O

SPRUCE, HEMLOGK, BIRCH, SOUTHERN PINE, OAK, cYPRase,
SPRUCE PILING and CREOSOTED PILING.

\
\

points—the pl 3 days® river sail
1s crowded with bright colored pic-
tures full of movement, interest and
charm. Booklets—write

‘rummgm SAILINgS »

Twin-Serew Mall Steamers
,’ TROM

ST. JOHN (N.B.) and
HALIFAX (N.8.)

. Torus
West Indies
,#Emllull Accommodation
Jor ist, nd and 3vd Class

Passengers.
8pecial Pacilities for Tounists, n

‘

Next Sailing from St. John
8. 8. Chignecto
October 11th.

WM. THOMSON & CO.
Agents - St. John, N. B.

DONALDSON LI

Glasgow to St. John,
S. S. “Orcadian”

Will leave Glasgow on or about Satur.
day, October 3rd, for St. John, direct.
For freight rates, apply to
The Robert Reford Co., Ltd.

Agents, St. John, N, B.

THE MARITIME STEAMSHIP CO,
(LIMITED.)

Until further notice the S. S. Con-
nors Bros. will run as follows:—
and Warehouse Co., on Saturday, 7.3
a. m. for St. Andrews, calling at Dijp.
per Harbor, Beaver Harbor, Black's
Harbor, Back Bay or Letete, Deer Is].
and, Red Store, St. George. Returning
leave St. Andrews Tuesday for St
John, calling at Letete or Back Bay,
Black's Harbor, Beaver Harbor ang
Dipper Harbor, tide and weather per.
mitting.

AGENT—Thorne Wharf and Ware.
housing Co., St. John, N. B.

'Phone 77; ‘manager, Lewis Connors,
Black's Harbor, N. B.

This company will not be respon-
sible for any debts. contracted after
this date without a written order from

the company or captain of the steam-
or.

Leave St. John, N. B., Thorne Whart |

VERY LOW RATES
(ONE WAY SECOND CLASS)
TONORTH PACIFIC CC
AND
CALIFORNIA POINTS
ON SALE DAILY
Sept. 24th to October 8th, 1914 i

D e e

FROM ST. JOHN,

To Victoria,.
Vancouv
Seattle,

8an Francisco, ....
Los Angeles,

SINGLE FAR:
‘ TO ;
MONTREAL
From all stations, Campbelitcn and
East,

Going Sept. 17, 18, 19

Returning Oct. 5, 1914

Going:Oct. 1, 2, 3.
Returning Oct. 19, 1914.

Tickets must be validated at Mon

treal before starting on return jous
ney.

—

STEAMSHIPS.

e A it
| EASTERN STEAMSHI> CORPORATION

Autumn Excursions

via the
INTERNATIONAL LINE
Going Sept. 19—Oct. 16, inclusive.
Return limit thirty days.

St. John to Boston and return .. $7.00
St. John to Portland and return .. 6.50 |
Through tickets at proportionately
low rates on sale at railway stations,
INTERNATIONAL LINE
Leaves St. John Mondays, Wednes-
days and Fridays at nine a. m., for Lu-
bec, Eastport, Portland and Boston.

Returning leaves Central Whart,

Boston, nine a. m, Mondays, Wednes.

days and Fridays for Portland, East-

port, Lubec and St. John.
MAINE STEAMSHIP LINE

$3.00 Reduced Fare to New York Oect.

1st to April 30th.
Direct service between
and New ' York. Leaves Franklin

Wharf, Portland, Tuesdays, Thurs
days and Saturdays at 6.00 pP. m. on
and after Oct. 1st.

City Ticket Office, 47 King street
R. THOMPSON, T. F. and P. A,
E. FLEMING, Agent, St. John, N. B.
B. KINGSTON, Com Agt., Eastport,
Me.

CRYSTAL STREAM S. 5. GO

(LTD)

ST. JOHN-FREDERICTON ROUTE.
| STMR. D. J. PURDY will sail from
| North End for Fredericton and inter-
| mediate points every Monday, Wed-
‘ncsday and Friday, at 830 a. m., re
| turning alternate days, leaving Fred.
| ericton at 7.30 a. m. The D. J. Purdy
{or Majestic can be chartered at any
| time for excursions or picnics.

{ST. JOHN-WASHADEMOAK ROUTE.
| STMR. MAJESTIC will sail from
| North End from Cole's Island and inter-
mediate points every Tuesday, Thurs-
day and Saturday at 10 a. m., return-
ing alternate days, leaving Cole's Isl-
and at 6 a. m
D.J

Portland

L.
A
c

|
]
i
i
;

PURDY. Manager.

MAJESTIC STEAMSHIP CO.

(FOR BELLEISLE)

Steamer Champlain will leave St.
John on Tuesday, Thursday and Satur
day at 12 o'clock noon for Hatfleld's
Point and inotermediate landings, re-
turning will leave Hatfield’'s Point on
alternate days, due in St. John at 1

m

"™ R.S. ORCHARD, Mgr.

STEAMER ELAINE

Leaves Indiantown, Old May Queen
wharf, foot of Hammond street, every
Wednesday and Saturday morning at
8 o'clock for Chipman and intermedi.
ate points. Returring leaves Chipman
every Monday and Thursday at 6 a,
m

While excursion season s on freigh:
will be received up to and including
the Willows.

CAPT. R. H. WESTON,
Manager,

e e e e o P,

GHESTER LINE

From
St. John

From
Manchester
Sept. 26 Man. Miller Oct. 13
Oct: 17 Man. Exchange Nov. 3

Steamers go via PLiadelphia.

WILLIAM THOMSON & co.,
Agents. St. John, N. B,
A A A e i s

UBESS LN

From
St. John

Steamer

From
London.
Sept. 26 Crown Point Y
Oct. 6 Kanawha Oct. 20

WILLIAM THOMSON & CO,,
Agents, St. John, N. B.

STEAMER MAY QUEEN

Will leave P. Nase & Sons whart, In.
diantown, Wednesday snd Saturday
mornings at 8 o'clock until further
notice, for Chipman and intermediate
slops, returning Monday and Thursday,

¥. H. COLWELL, Mgn,




