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Interlocking Directorates
and Banking in United
States

The American Bankers
tion has entered a vigorous protest
sgainst Section 9 of .the Clayton
antitrust bfll which is now before
the: Senate. The measure, speak-
ing broadly, prevents any individual
from serving on more than one bank
board; #nd in some cases, prohibits
men from serving at all unless they
a3 willing to abandon their own
private business.

The provisions of the bill had
their origin in the investigations of
ihé 'Pujo’ committee. The underly-
ing purpose of the measure is ad-
mittedly the framing of legislation
tb guard against the alleged menace
crising from the concentration of
credit b’y’large financial corporations
controliéd by small groups of men.
It :the bﬂl as it stands is passed, it
will undoubtedly destroy such con-
neetion,”but at’ the gsame time it will
MWork irreparable injury to hundreds
of .binks, to say nothing of depositors
in institdtions which are in no sense
cdmpotitlve, and where there is not
tho sHghtest’ possibility of a “money
trixut‘ developing.

It will be recalled that the Pujo

. investigtion, af the end, simmered
down t6'ah ‘attempt to prove that.a
‘money ' frust  existed in_New. York,
ahd ihat all the econorhic troubles
from whiel the United States was
siffering, could be attributed to that
cause. The theory was ab\surd i
itself, and. the .investigation proved
its fallacy. Nevertherless, Congrer:;s
is busy pushing, through measures
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‘{of value, farming also - takes . first

bullding trade with 514,000 1n point |

place, the agricultural products in
the year 1908 amounting to £160,000,-
000. ; The combined net output of
iron and steel, engineering and ship-
building amounted to £153,000,000.
mines and quarries £120,000,000 and
textile trades. £94,000,000.

In 1906 when the last agricultural
report was issued, it was shown that
in the period from 1841-45 the wheat
grown in the United Kingdom was
sufficient for 90 per cent of the popu-
lation, but since that time it has
steadily declined until it now feeds
but 10.6 per cent of the popula\tlon.
The report just issued remarks that
there has been a slight increase in
the supply of home-grown wheat
since 1906, but on thé other hané
there has been a decrease in the acre
age under barley and oats. The re
port also shows that there has been
a large increase in the importations
of agricultural products. Last year
the importations amounted to £249,
000,000 or £45,000,000 more than ir
1905. In regard to ‘meats, thirty
years ago home-grown cattle consti
tuted 85 per cent of the total con-
sumption, now they represent but
55 per cent.

The wide source from which Great
Britain obtains her food supplies is
shown by tables and statistics, indi
cating that the importation of agric
ultural food stuffs come from a wid:
range of territory of which Britisl
possessions furnish but 27.2 per cent
In the matter wheat, however, Brit

of the total 122,000,000 hundred
weights imported. In meats, Grea
Britain imports but 28 per cent fron
Jutlying parts of the Empire and o.
lairy produce only 24 per cent. The
conclusions to be drawn from an e
amination of the report are, tha
while agriculture in Great Britain i
still the leading industry, the import:

shows that there is room' for a bi
srowth in the amount of food stuf!
turnished by the outlying parts of th
Smpire. With the one exception ¢
wheat, Great Britain looks to foreig
sountries for the bulk of her othe
food stuffs.

More Incompetence at
City Hall

To state that our council is grossly
ncompetent or worse is simply t
make a statement which is familia;
-0 everyone. From time to time, how
aver, new light is thrown upon th
juany ramifications and manifests
dons of the city’s incompetence
The' latest to come to light is in con
lection with a fire investigation
¥hich, the insurance companies of the
:dAty desiréd to hold.

1/\"- J. Gardner Thompson,

Cana

somd:

imaginary evils, BE
‘that’ will merely result in disturb-
fig  business and  which  will
tail to remedy the evils against which
u{l’ are launched. X
J Zhe American Bankers Associa-
- tion, which is lending aid in an ef-
fort to" prevent Congress from mak-
‘ing a séripus blunder, is made up of
14,000 banks, 12,000 of which are

ons located outside of any
“Présentereserve centres. It is absurd

¢ %0"éharge the officers of these banks
with' Shjll members of a money ‘trust.
o far 18 the contrary true, that in
§ r there is intense riv-
alry amiong them The sfmple truth
' .45, the money trust is a myth. - It

18 a ridiculous spectacle to see a
L fiien,’ presumably the flower
‘of ‘American citizenship, wasting
‘their time by indulging in such fool-
Ish fancles. ‘Wowever humiliating
that mdy. 'be to hard-headed Ameri-

‘results.”

something to conceal.

tions are wofully behind the times
while such laws as we have are fa;

and G]ﬁbe Insurancé Comn
panly, stated “in, an interview witl
he ,{ournal of Uommerce representa
ive “that’'the insurance men of Mdn
weal had requésted the city 'to per-
r'nlt an investigation of its fire pro
‘ective system by the National Boar(
f Fire Underwriters—a body whicl
“as reported upon the systems i
»peration for fire prevention and ef
Yency in fire fighting appliances ir
many of the leading cities through

don and furnish the city with the
There is only one conclu
sion to be drawn from this refusal
and that is, our City Fathers have
It is a well
known fact that our building regula

Then, remember that perhaps when
you are .re-elected, there will be no
back salary to collect and thus the
office will be robbed of one of its
chief attractions for you.

It is encouraging to note that sup-

arvised playgrounds are _being es-
ablished in various parts of the city.
While we are far behind other large
:ties In this respeet. it is gratifying
1evertherless, to see'a start being
made. Montreal is sadly in need of
Jlaygrounds and breathing places as
our infant mortality is the second
wighest of any civilized city in the
world. ‘

Recent returns show that Germany

Th

riewing
vods from the standpoint of the Lan-
:asghire
f the American tariff has up to the
ish possessions furnish 46% per cen rese

lenims and dyed goods.
g0 the lobby of the Cotton Manufac-
urers’ Association of the United States
nade

‘nll_:,'l'\‘.\'ﬁ

6
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1as lost its lead in membership ol
abor unions, the first place being
aken by Great Britain which
5,813,000 as compared with 3,317,000
n Germany.
hird with 2,496,000, while France has
ut 1,000,000 members.
0 population, Australia lead with 9.15
rer cent, Great Britain coming second
vith 8.4 per cent,
s third with 5.66 per cent.

has

The United States is

In proportion

New Zealanc

TEXTILE TARIFF AND ENGLISH

GOOps.
e “Manchester Guardian” in re-
the export trade in cottor

mills, says that Lhe revisior

t had little effect on the demanc

or English goods for Porto Rico, at
he United States makers are ncw wel
‘stablished especially in gray drills

Just one year

desperate attempt to inducc
to maintain a high tarif

'm cotton goods beeause the lower ta-
It which was included in the draft o
he Underwood Bill would throw the

; N ‘orto Rican market into the hand:
tons of foreign grown food stuff 'f Kuropean manufacturers. The “Man
are increasing year by year. It als hester Guardian” does not find any

igns of such a change and it woulc
ake an unusually bold stand-patter
ven if this is an election year, to sa;
hat the leading paper printed in th
aill district of England is not well in-
ormed.—New York Commercial,

SErEr bt eed TEPETEB bbb

A LITTLE NONSENSE 5
NOW AND THEN’’ :

Landlord—Do you think your expe

lence as a sallor qualifies you to wor:
18 a janitor?

old
eas an' swept
've washed ashore.

Salty—Sure. I've scoured tho

it with my glass an

It is no recommendation of the feat:

£ dare-devil
vhat no bird could do.
setter than to try flying upside down.—
’hiladelphia Record.

aviators that they d.

A goose know:

Diogenes was looking for an 'hones:

lian . Manager'' of the Liverpool 'anc | nan.

“1

want one who will tell ‘& summe:

.irl he is a ribbon clerk,” he éxplained

Herewith, none wondered at hig fail

ure«

Farmer—Yes, sr,
£ mine is one of the greatestinven-
ors of the country. a

City
Vhat did he invent?

VIR

that hiréd

S -

‘mar

Boarder You don't ' say!

Farmer—Petrified motion.,

First Passenger—I understood
‘our city has the rottenest politica
ing in the country.

that

% . Second Passenger — That's right
dut the United States. This was re 3Jut how did you know  where I'm
tused by the city although the insur | rom? .
ance companies themselves offereq| First Passenger—I don't.
O bear the expense of the investiga [ my.!joieet Boston story is about

vsmall child who fell out of a window
A kind-hearted lady
~ith the anxious question, “Dear, dear!
{ow did you fall?”

came hurrying uj

The child looked up at the question-

As

r and replied, in a voice ¢hoked with
iobs, “Vertically, ma’'am.”

a country pt

clan was driv-

ng through a village he saw a mar

€ans that is not the worst feature of | from being enforced. Our inspec | imusing a crowd with antics of his
RS dane. These ' politicians are | -ion Department, our Water Works ,-:ifik~ dog. The doctor pulled up and
placing the nation’s, - busin in | Department and other institutions “My ‘désr man, how do you manage
Jeopardy by thus attacking the ed with fire prevention and| o train your dog like that? I can't
S bhnh, &ll‘, are doﬁf‘ 80 at a time |fire fighting are far from being “'ha.' ﬂ';‘(‘}:]e mnl:.:‘ dlr;'(:;(\:‘c lll:“icl:‘;;'m e
W. o*” the ' most ' consummate| hey should be. Despite this know ‘ustic look, and replied:
mm‘l’m will save the United |'edge, and perhaps because of it “Well, you see, it's this way: you

" Bfates & great economic disaster. It
is time:that legislators realize that

e e
.~ Agriculture in Great
i - Britain

esting report has just been
ied by the Agricultural Committee |
lie ‘British Taritf Commission giv-
8 _gredt deal of valuable jnforma-
gard 1o the soufces of food
od in Great Britain.
e general accepted idea is that
“Britain'is firs

Jur city council has refused to have
-he system investigated and reforms
inaugurated.
for a city to take.

It is an amazing stand
Some day, when s
‘onflagration sweeps over the city

:nd  causes millions
lamage, the people may become suf-
‘iciently roused to demand efficiency
W the City Hall.
ng short of an earthquake or a great
atastrophe will rouse the citizens
from their state of somnambulance.

italized at $125,000,000.
said that $2,000,000 in real money
has been sunk in the wells.
much will be taken out is another
question.

but it certainly does seem odd that

of dollars of

Apparently noth-

Calgary - Oil Companies are, cap-
It is also

How

Perhaps it is only a coincidence,

immediately following the defeat of
the “Abolish the Bar” policy in On-
tario the stock of the National Brew-
eries Limited of Montreal should be
Iisted on the exchange.

Mayor Mederic Martin declares that And
industries, which | there will never be another
1,639,000 persons. | Mayor in this city,

English

. comes third with [other Frenchman is
/900 " and  the ' Accept otfice, he, himself, will be a
x . ‘x\ ¥

Chis I beheld or

ave to khow more'n the dog, or you
an't learn him nothin'.”

OPPORTUNITY.

(By Edmund Sill,
dreamed it *in

dream:

There spread a cloud of dust along the

plain,

And undernéath

the ¢loud, or in it

raged 3

A furious battle, and men yelled, and

swords

Shocked upon swords and- shields,

A

prince’s banner

Wavered,

then staggered backwa rd,

hemmed by foes.

A craven hung along the
And thought,

er

battle’s edge
“Had I a sword of keen-
steel—

The blue blade that the King’s son

bears—but this

Blunt thing!” he snapped
from his hand,

And lowering crept away
tield

Then ‘came the King’
sore bestead
And weaponless—and saw the broken

and flung it

sword,
Hilt burfed in the dry and trodden
sand,

ran and snatched it, and with bat- | 6

tle

and that if ng{ Lifted afresh, he hewed

shout

the enemy (v

down,
found- willing to And saved a great cauge that heroic admitted.
day, 891,

more and more openly.
and left the | self is conducive to a higher'sense of

responsibility on the part of ‘corpom-l

tion managers to their own nmclﬁmld-,
8 son—wounded | ers and to the public, for they owe a
duty to both.—New York Times ‘An
nualist. ST 4

existing Associated Press started with |
pers in 295 cities and towns.

ing in 434 cities and towns have hoen‘

there
out for rein. f Jut #sp
the reports could:lar
again to quote @,
longer can be
gloom.” i

ity which no
“the organ of

-of the Man~
Agriculture is
 ‘than .the figures
used in the foregoing computation. For
all grain the acrenge /is-given gy’ 7,
325,000 against 6,865,000 last year,
root and fodder there is an in-
crease from abéut 0 acres, to 335,
000—or. a gain of woil ‘Over one-gquar-
ter. Another indication that mixed
farming is on the ‘upgrade is that cat-
tle and horses ‘have'ifiereaséd in num-
ber by around ten per cent, sheep by
ffty per cent and hogs by over thirty.
The total value of ‘dadry products in
1912 was $2,949,681; in 1913 the total
7alue of dairy products was $3,416,248.
The report of the Saskatchewan De-
partment of Ag'tlcqlt_ure shows total
srain acreage this Yeat'of well on' to
10,000,000—-wheat acreage being over
5,900,000 with ‘an increase of about 4%
per cent. Oats fun to 2,790,000—the
ncrease being nearly 6 per cent,
Altogether, it looks as though the
Z-P.R. report’ for ‘the three Prairie
Provinces were not wide of the mark
—namely a grain acreage of over 20,-
300,000, showing an increase ‘of 1,715,-
)00 acres upon last year.
And the British Columbia fruit crop
romises well—Canadian’ Finance,

—
-ITTLE BANKS AWD;,BIG BANKING
Measured by the amount of deposits
teld, ‘the biggest bank. in this country
omes seventeenth in tus list of the
vorld’s big banks. Omitting govern-
nent institutions like the Bank of Eng-
and, 12 commercial banks in other
rountries hold more deposits than our
viggest one, And, with the exceptip:
f that one biggest coneern, 26 foreigr
anks exceed, in amount of deposits
1eld, any bank in the United States.

In other words, our second biggest
Jank is the twenty-eighth on the
vorld’s list—Austria, Argentina, China
Spain and Russia being represented
thead of it.

In short, we have the biggest system
ind the smallest banks 'in the world.
Chough our bank deposits exceed those
'f every other country, they dre more
videly scattered.

Concentration in pig institutions is
ar less advanced here'than elsewhere
iven after the new system goes intc
ffect, with its 12 reserve institutions
ve shall still be a‘countfy j¢8 big bank-
ng and small banks.—g:it’ur y Iiven-
ng Post.

even more op

T R S N
FOREIGN TRADE OF LEADING
NATIONS.

Great Britain, the ‘United States
nd Germany establisheéd new record:
A 1913 for foreign (trade.  Exports
rom the United States last year ag-
;regated $2,484,811,176,, an increase of
1.5 per cent. over 1912, the previous
1igh point, but imports. .dropped off
.8 per cent. from 1812, the record
rear, the total for 19138 being $1,792,-
83,645. England’s expopts in 1913 went
1p nearly 8 per cent. oyer 1912, and its
mports expangded 3.8 per cent., the re-
‘pective totals” Heing 3‘846,1%,000 Tor
mports and $2,627,305,000 for exports.
Fermany’s imports in 1913 decreased »
raction of 1 per ¢ent! while its' ex-
orts increased 12,5 per cent,,. the im-
orts amounting to $2,566,800,000, and

*Xports- to $2,419,440,000.

AONG KONG, WORLD'S LARGEST
PORT.

Hong Kong has for long held the
yosition of thp world’s largest shipping
vort.  In 1913, 490,228 vessels, of ton-
mge of 37,742,982 tons, entered and
leared from the port. It is under-
stood that.a comprehensive system of
1wrbor impruver}mnt amd reclamation
work along the Sea front is now being
*onsidered by the colonial government.
Residents are hoping much also from
he opening of the Panama canal. Hong
fong is the most densly populated
vlace on the earth, its area of 31 square
niles containing some 600,000 people
The island is also a free port, no cus-
-oms duties being collected. Most of
he revenue is raised by farming out
he opium monopoly.—(Canada-West
ndia Magazine.)

THE EUGENICS LAW.

Can love so arrange things that it
will be able to laugh at the authorities
in Pennsylvania who are trying to pre-
vent the elopement of a young couple
to whom a marriage license was denied
inder the eugenics law? The law s
hey 'shall not wed in Pennsylvania
wnd if they slip across the State line
and marry in a State that has not
eached the eugenics law stage they
¥ill be considered In contempt of court
n Pennsylyania. There is humor in
the situation for those who are prone
to laugh at the difficulties that some-
times beset the path of lovers, but
there is a very sober question to be
1sked, as well. If the young mah is
anfit to wed is not the State doing
oth him and the young woman, to say
nothing of the children they might
have some day, a good service by try-
ing to prevent their wedding ?—Savan-
1ah Morning News,

AN UNTRUTH.

It is-said that corporations: have no
souls, but that is hardly true.” Wherein
do corporations exist save in the men
who manage them? The fostering of
he saying that corporations haye no
souls did much harm. It helped to
make corporation managers indiffer-
ent to things to which they ought not
to have been indifferent; it helped to |
dull the sense of porsonnl‘respunsihll-[
ity, ~and out of that many ubusos!

grew. Back of that cloak of imperson-
ality men did as directors or as offi-
cers of a corporation things which |
they would not have thought of doingr
as individuals. That is not to so to-|
day as much as it used to ‘be. , The |
sense of responsibility on thé part of |
those who direct corporations has been |
quickened. The tendency 'has been to |
do less and less secretly, and to duf
That in ll—’

Beginning business Sept. 2 ,'1900, the

12 memers publishing daily newnpn-!
In 13
ears gince 627 new members publish- |

3 10,000
period in' which
more than 24 hours m
ing or actual racing,
ville Courier-<Journel.
Thefigures are su,

subjected to risk of life and limb be-
cause of the éfforts of a'few sp
maniges fo emulate upon the:
roads the feats of the
Cars upon courses esj

! Ve 'to. sane{system of taxation can
and law-abiding automobilists whe are.

publit:

: A&;,?:&*

Iy, but it wil
& fow Bf the  incig
mnth:.f Within tha;

ta;
it ‘will be of i s
importance to have this system
tested under conditions that are as fa-

drivers of racing| catés can ask. ;
fally adapted to | 1

fast driving, e

The normal risk in motoring<—that is
to say, the risk encountered where the
traffic conditions are normal—is less
than the risk. involved in farm labor,
where farm animals and tools and ma..
chinery are handled.

The accidént underwriters, we " be-
ieve, rate automobile owners accord-
Ing to their vocatich, A business or
srofessional man who would get the
owest premium Yate if he did not drive
n automobile gets that rate regard-
‘ess of his ownership .of an automo-
dile, That is a right rating, because
dthers than automobilists sre run down
wnd maimed or killed by the speed-
ster.  But there is a considerable loss
0 accident insurance companies thaf

\ble speed regulations.
—_—
HOMER’S WAR CORRESPON-
DENCE. X

The first war_correspondent, accord-
ng to a theory propounded by ;Suth-
rland Edwards, appears to have been
domer, who was sent by the editor of
. Argos paper called the Chronos te
lescribe the sie_ge of Troy. Hostilities
asted only' about seven weeks, and
vhen they came to an cnd the Greek
‘hiefs wers in no hurry to return tc
heir wives. Homer was a good sort
wnd, as he drew a large salary and a
1aadsone allowance for expenses from
he Chronos, he readily accepted the
icheme propounded by the wise Ulys-
jes—to keep the war going in the col-
mmns of his paper 80 °’long as he could
nanage to write about it. His letters
vere too good not to publish, and
neantime the Greek chiefs had an en-
oyable time at Troy and cvlsewhere,
teissued in book form as “The Tliad,”
hese early examples of war correspon-
lence have enjoyed a wider circulation
han was possible even in the columns
'f the Chronos.—London Chronicle,

WAITING FOR SOMETHING.
For revival here, we have to wait
or “Interstate Commission rate deci-
ions.” HEurope, too, has things which
t feels it ‘must wait for. “Until the
‘rench loan is out,” one English re-
lewer writes, “and confidence revives
n Paris, there can be na reasonable
round for believing that recov Ty
rom the alarms caused by the Balian
vars can seriously begin.”

——
GOLD IN EUROPEAN BANKS.
A favorable feature of the money sit-
lation is the change for the better
ately reflected from Paris and Lon-
lon. The fear that the Bank of Eng-
and would be unable to sufficiently
itrengthen its gold position to meet
he autumn demand has been dissi-
ated by recent additions to the sup-
)ly received from the United States.
t is thought that additions will cen-
inue, owing to trade depression and
‘he fact that the newer countries will
1ave to continue remissions of gold
o0 Europe. At present rance  and
tussia have large holdings of gold/
‘ach country having in its reserves ap-
roximately §800,000,000 of the precious
netal. The Reichsbank of Germany
lso holde upwards of $340,000,000 7 in
told. The thre continer countries
‘or the time being have ceased impeor-
ations and hoarding and Londow' is
aking the opportunity to strengthen
ts gold reserves.—American Lumber-

man. §

STANDARDIZE.
ndardizing is one of the great
s in modern business. It ‘i§ prac-
ised in almost every line of .cbmmer-
fial activity, and has been found one

f the principal avenues ledding to
success. Likewise, standardizing in

‘ne matter of bank stationegy will be
found profitable from the standpo!
f economy, as well as faqflity in its
use. !

And finally, when cur‘};fdcring your
next job of printing, er cnlisting
the expert co-operationsof a master
printer, let there be a mfutual effort to
produce such s ationcery’as will in the
hands of a critical and discerning busi-
ness public reflect credit on your in-
stitution, and build for You a greater
prestige.—The Bnnkoz)ﬁ Magazine.

i —

UNITED STATES COAL.
The production of fanthracite coal in
the United States ig 1913 was 81,718,-
680 long tons, valded at $195,181,127,
compared with 75822,855 tons, valued
at $177,622,626 for 1912, according to
figures compiled by the United States
Geological Surveg This is an in-
crease for the ysar of over 6,000,000
tons in quantity and more than $17,-
500,000 in value, | The 1913 produetion
>xceeded the preVious high record of
80,771,488 tons, in 1910, by nearly 1,-
000,000 tons. f

=
ANTICIPATINQ THE BIG FRENCH
/ LOAN.

A straw showing how the wind in
French finance/is blowing was the is-
sue, a couple #f weeks ago, of a $20,-
000,000 l-‘rencz Government two-year
loan in 315 per cent. bonds. It was

s due directly to violations of reasgon-’

on's Mayor is in. New York
City at present and has been good én-!
ough to give a sketch of Edmonton's
experiénce as he has seen it.  One big:
packing house in this city has built
a plant at the cost of $1,56000,000 and!
carries a stock of products that aye
ages several hundred thousand dol-
iars in value the year around, but it‘
does not pay a cent in taxes on l!s’
building or machinery, A land specu-

property of the same acreage would
have to pay exactly the same taxes..
The assessed valuation of real estate in
Bdmonton is $178,000,00 on which the
tax rate is only fourteen mills, but
Edmonton has other sources of reve-)
enue because it owns its street rail-/
way and power- plant, electric light]
and telephone system, the cost of which
1i8 in’ excess of $9,400,000. Mayor Mo~
Namara takes pride in  the sueces:
which he claims has attended munici~
pal ownership in his city, but it is ap-
parent ‘from what he himself says,
that thel city eame near making a ship-
wreck of its enterprises.

Advocates of municipal ownership
usually base their arguments in its
‘avor on the low fares of rates that
the municipality will give to its citi-
zens, and they place more stress ups
cheapness than they do upon the re.
venue the city is to get from its 4n&
vestments. Edmonton evidently triéc
to give its citizens too 'much at. the
start. Mr. McNamara says that s$hen
he went into office he found the, street
railway was not paying becduge the
city was selling transportation below
cost. The first thing he did was t
start a fight to raise the” rates, an
his businesslike proposal wag fought b:
the members of the City .Eéuncil anc
the Provincial Legislatarg He wa:
able to prove to the citfzens that bank
ruptcy was ahead of them if they per
sisted in forcing the“city’s own stree
railway to do businegs at a loss an
he succeeded in raising the fare to fiy
cents a-passenger. The street railwa;
w in bad repair.at the time but a:
soon -as it was /put on a business
basis it could “horrow the necessar)
money and it i§ now in first-clas:
shape Mr. McNamara takes greal
pride in saying that not only did thc
railway then,.pay expenses and add tc
the sinking fund, but it was able tc
accumulate a surplus which is being
devoted to wiping out .the old defleit
In Toledo, Cleveland and severa
other cities in this country the city
authoritiés, backed by the people, un-
fortunately, are trying to force the
local traction companies to grant three
cent ‘fares and make other concessions
whi6h' would “ entail an actyal loss in
operation. Edmonton tried low fares
and;has abandoned them  Its citizens
now: realize the folly of putting trans-
portaion rates below cost-and encour-
aging’ people to use the cars with un-
ngeessary freedom just because tra-
vpmng is cheap. In the light of Td-
Monton’s experience fair-minded per-
jons must agree that it is grossly un-
dust to force a private corporation to
give something for nothing when the
municipality itself would quickly
check the loss by raising the rates,
4s this Canadian city has done Ed-
mcnion's municipal enterprises and
fystem of taxation are still in the ex
perimental st , but Zdmonton’s
perience with its street railway is il-
luminating and the New York Com-
mercial respectfully submits it for the
consideration of those Ohijo cities
which are trying to' get something for
nothing.,—N York Commercial.

D

FPOOR CITIZENS.

The man who sells his vote
with a priceless privilege to a scoun-
drel who buys an infamous advantage,
The man who fails, without reasonable
Xcuse, to exer his right of suf-
frage, denies himself the opportunity
of participating in our scheme of self-
government. No matter what befalls,
he should keep a closed mouth He
gets all the benefits without assuming
any of the burdens of citizenship: He
Is a sneak. It is hard to say whether
the defaulter who will not vote, or the
wickeder wretch who buys it; is the
more dangerous man in the community
of which he is a member.—Philadel-
phia Record.

parts

SAFETY FIRST IN SCHOOLS.
There is always the danger of put-
ting too much on the school and too
much on the teachers and pupils.
Nearly every effort to reach the chil-
dren is devised to operate - through
the school and its human machinery);
often without regard to the human

element. But safety, or rather safety
through knowledge and carefulness,

is so intimately related ito all other

fairiylf !
voreble as its most enthuslastic advos{

lator who. owned an adjoining piece of |

‘The depression’ from Whichit is be.
lieved the country will
was not created

The slowing down
process, however, has been in existence
for more than a year. Since Jany, ry
1,.1913, twelve railroads have stopped
payments of dlvldends, While two oth-
ers have reduced disbursements, In
the past eighteen months forty large
corporations, exclusiye of railroads,
have passed their diyidends altogether.
while many others. have reduceq dis-
tributions materfally. It may be saiq
In extenuation that some of these

> cor-
Jorations shogld never have begun
dividend disbursements, but the fact

“hat they  eéarnea even temporarily
anough money to make returns
stockholders shows that a maximum of
‘;uaineaq Was profitable. The loss 1,
he stotkholders of these corporationg

\ggregates a large amount of money,

ut the foss represented in wa V&

‘0 partial operation or idlenes

slants’ is a more important

tict.

Fo6 attempt to explain even in scant
ail the causes, which leq to the un-
DY results outlined above would

juire a volume, and at that expls

due
S Of the
economic

re-
na-

gone
refore. The results of the past gjyx
nonths and of the preceding year may
lowever, prove a corrective influence

n the months to come.  Certainly the
reriod of highest extravagance m,ﬂ‘”..
Jgr people are learning by
serience that thrift is stil] o
© practiced if real happiness
1. Many of our corporations are dig-
wvering  that the homely  trythy
reached for the henefit of the in-
tvidual apply to them also. e N
‘on aside, the country is returning to
period of sanity. This being true, it
llows that legislation must of neces-
ity adopt a milder policy, for legisly-
ion reflects National thought.
Turning from the past to the fy-
ire, what does the outlook discloge?
“he primary fact of importance is that
he largest €rops known in the history
f the country are in process of mak.
ng. This is-the basic foundation on
vhich the prosperity of the next year
¥ill be built. Railroads and
nerce generally must feel the
f the 8,000 to 10,000 millions of new
vealth which has come into heing
vhile the country has talked about itg
lls and suffered from them,

bitter ex-
virtue to
is desir-

com-
impulse

The crops

vone may not be responsible for gl
he prosperity of the Nation, hut
¥ithout them no Drosperity is pos-
sible. 1t is difficult to belieye that in
7iew. of the 1914 harvest the United
States is not in for better times. Le-
gislation may harm, unjust

our railway comm
are, lessening the degree of prosperity;
but’ with every adverse influence dis-
counted at its full measure, therc i
reason not only to hope, but to helieve
that the second half of the y 1914
will witness the emergence of |, siness
from under the cloud that
over it for six months or
—The Financier of New

ons may

has hung
a year past

York.

MEXICO’S INDIAN RULERS.

All the men who, in the last half-
century, have shown any capacity to
govern Mexico have been largely or
wholly of the indigenous race. Jaurez
who was a full-blooded Indian of the
Zapotec tribe, settled from time im-

memorial in portions of the territory
forming the present state of Oaxaca,
the builders perhaps of the palaces of
Mitla. President Sebastion Lerdo de
Tejada was of pure ropean descent,
and he was driven f

ym the country hy
the revolution of Tuxtepec which cle-
vated Porfirio Diaz to power in 18
Though Diaz, according to his biogra-
Phies, was able to trace his maternal
desernt in part to an 18th-century emi-

grant from the mountains of As-
turias and his paternal descent
to one of those early Andalu-
sian settlers in Oaxaca who gave to its
chief city the name of Antequera, from
the town in southern Spain whereof
Christian chivalry used to often to

foregather for their fo ays into the ter-
ritory of the Granadine Moors, the fact
is'that the former president showed in
his physique and temperament the pre-

dominant characteristics of the Mix-
teca, divided by long-standing tribal
feduds from the Zapotec. Senor Ma-
dero was of ICuropean descent—his

family, T have been told, were original-
ly- Portuguese Jews who settled in Mex-
ico'in colonial times.-
Iy.

Atlantic Month-

CHIEF CASHIER KNIGHTED.

The honor of a Knighthood has

knowledge, and so vital in itself that| bestowed upon Mr. John (

it would seem a wise policy to in-| Nairns, Chief Cashier of the Bank of
troduce a short institution where | England, Mi. Nairne is the first
the lessons wight be made simpler | Chief Cashier to be honored in this
than are considered necessary in|way. He has filled his present office
larger communities where dangers of | with marked ability and affability for
& more complex character naturally | the past twelve , having been
obtain.—Ottawa Citizen. appointed _successor to the late Mr

placed in Pafis on a basis to yield
about 3% pe¥ cent.; which means
that it sold gt a premium.

out.

Eighty-three per cent of Westing-

Bowen.-—The Financier.

house strikers have voted to remain
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+ Rapids lssues and Tram-
““c;‘.;wf:plg;m Continued to Ad-
vance.

i

the recent improvement ln‘

3 m,ngthe list on the “Montreal

Lo Exchange, is mnow  marking

.dmd the calculation is thatit will

oontinue 0 G0 SO ror some few days
- ~

Fol

b;‘:’g;c(sl()n in the freight rate case
" geross the line is not likely to be hand-
' down until next Saturday, and un-
this is cut of the way no definite
7md is likely to make itself felt at
motlh‘:er";n:turcs that are having a de-
b {rimental effect upon the market . is
: the Inimical aspect of _the political sit-
yation in Great Britain, and the pro-
| tracted delays incident to the flotation
of the Brazilian loan. >
: Cement Was Strong.
’ement common was - the
4 gg:r;‘:? :’;s well as the most active
feature of the local list, selling up to
E %, a gain of 1% from the final sale
{ Il"lt'h‘(:rcn‘ckv\‘;\:: no specifie news k,() ac-
i eount for the upturn, but in this 11.1-
* gthnce, as in most cases of late h(\.x‘c,
 fhose who wanted the stock had to bid
it up before the order could be filled.
| "It is understood that for the first
L palf of the current fiscal year the com-
pany will show a fullin;;. away in sales
compared with a like period in 1913, but
to what extent cannot be ascertained
until Mr, Frank P. Jones, the general
manager, returns from the West, some
time next week.
It is possible that the comparison will
be rendered less unfavorable by a sub-
stantial reduction in operating costs.

&

Power Group Prominent.

There was some selling of Montreal
Power which carried the stock back to
232. Most of the recent buying of the
stock has been on the part of investors,
but there have been a few, who know-
ing the strong position of the com-
pany and its allied interests, were not
averse to taking a little speculative
turn in the market at this juncture.

' Demand developed once more during
the afternoon board, and the stock

Power, selling ex-divi-
dend to-day at 1% per cent., more than
made up this difference at the out-
sel, changing hands at 134% in the
early tradi; Later in the morning
it settled down at 134, the figure in-

b dicated at yesterday's close. After the |
noon re strength developed, and |
there was an advance to 136%.

Montreal Tramways.

There was no cessation in the de-
mand for -Tramways Power, ~which
sained over a point additional at 477%.

This company, which operates, all
the traction lines in Montreal and the
adjacent municipalities, is now seeking
an extension of the ting franchise
in the city broperty—an extension
which it altogethe: likely to sécure
At any rate,
ble opposition has develop-
ed as yet to the ne sotiations as far as
they have been carried,

The company at present uses ap-
prf».ilnxm-ly 30,000 horse-power and
this is being increased at a rate in
the neighborhood of 12 per cent per
annum,

More Power Required.

It is clear, therefore, that the Tram-
Wways company must - secure some
source of supply for current other than
that now at jts command and it is this
an{ngency which h resulted in an
accession of interest in the securities
of all power concerns in the immediutc(

neighborhood,

Cedar Rapids bonds, which were
bought in exceptional volume yester-
dﬂy, were again to-day extremely ac-
live.  The range was almost identi-
€al, the extreme fluctuations being be-
tween 86 ang 86%. The stock ran be-
tween 66% and 67, The view on the
_Slreel is that some large hoidings are
n pracess of transfer from one group
{0 another, but how long it will take
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| HNESLE ETRENENT 0F i
| SSUED ON

+ July 6.—The Wall Street

S man in the United Btates
In'«mcier‘the man whose
0 finance corporations.
A “ﬁ: is not depressed by political de-
4 h‘m_ents, he careg nothing for psy-
8 G\)Dlmt'o and he jgn't waiting for the
Mgy o m:mllre He is just going
"hie’hi ohmmlng the new capital
3 ) S wanted, anq getting it on fay-
€ terms at 2 moderate price.

w
is

' is meant the aver-
e hal‘; in}enes! vielded by new
b and nopeg. . INCluding stocks, bonds
e and the prices here given
oW fggpas 508 Of large mumbers of
3 hﬂhm e \.emade by representative
Y YeW York, Boston and Chi-

¥ Price of N,
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Per cent,
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+
€W York Five months’
Int. rates. new issues.
Per cent,
3.13%
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4.06
3.07

194

ig
By
g,
By
Iy

ooy
17 -

$872,100,000
946,900,000
1,207,800,000
982,100,000
917,300,000
720,900,00

3 719,600,000
Ioog it 659,500,000
b : 573,500,000
: m‘;’;;;"'f‘“h“ only.  Interest rates
™ eall ang ",ew York averages based
meney and commer-
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