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the Canadian dollar in Ncw Yoirk. This la one ot the teni
porai-y factors, hoÀever, aud inay zean be ramnovod or re
dued.

The relativo position attained by the United States
Greant Britain and other ieading nations conceras Canada
as a debtor country. Wo hava borrewved tronm themi ai and
wiii continue to borrow wherever the mouey is availahie. A
prominant Amieican financier, John J. Arnold, vice--presi-
dent of the Bankers' Union for Foreign Commerce aud
genoral manager of the H. V. Greeno Co., ef Boston, Mlass.,
lu au address in Montreal ou October 27, expressed the
vlew that the. Unitcd States couid not long retain itas pre-
sent eutstanding position. Hie referred te the tact that pre-
viens te the war Britain, Franco and Germany bad been
creditor nations, vile the. United States had beeu a debtor
nation. The situation hud changed as regarda the war, but
because of tho mnanuer in wich the United States bas be-
comae the crediter nation snd the other counitries the debtoir
nations, ha balicved that the Unitedi States vas ceccupy'ng a
most unenviable position. Historiars would net asjk how
ti had came about, but vint the United States vas going
ta do in the matter. Ife peinted out that Britaiu, France
and Garmany bsd acquirad their ereditor-nation positions bc-
cause ef their contributions tevards constructive effort te,
tho outslde worid, Britain had aided lu building up the
Ulnited Statas, Germany iu building up Latin South Ainerica
and the Orient, sud France ln building up Russa, but
the United States had turned frei a debtor nation te a
creditor nation rnerely because ef tho war sud net by aldlug
otiiers.

1 A TIME FOR SCRUTINIZING COSTS

U NTL qiterecontly aluiost any klnd of goods or services
cudbe sold as fast as they were produced. Prie

vas a secondary censidoration and litti. attention vas tiiere-
fore paid to, oconorny ln production. During the. past few
inenths the situation hais changed], one lndustry aiter
another experienclng a slackenlng in trade. Busines, it
seems, la nover normal. It is eîther good or bati, andi foi-
lowlng a preiongod perlod of unusual expansion, any'thing
otiier than distinct quietnesa cinnot bo exleeted for soen
tirne tû cerne.

The. business *bich woulti retain a fair meapirs of
actlvity must now scrutinlze its cosa with the utinost care.
Toe briair conditions do net miake for offlclency, andi num.
erous veaknosses have crept Jute metheda of production andi
miarketing. Wblle a reduction in profits sud wages cnnpt
altogether be pwevented in the. face of falling price., yet
so, fair as tihe situation can be mot by improvements in busi-
nesas nietbods sucb improvementa are eminently~ desirabke
Indications of wiiere sucb economlcs can be enforced niay be
feund through the. ceat accounting systems ostabllsiiedin1~
se many firins durlng the. past twenty years. NevertheIes
the. numnbur of Canadian industrial concerna savailing tiqrn-
selves of tho advantages of an adequate ceat accounting
system is surprisingly smaill Ail manufacturers bave soins
method peculiar te their own business of getting at tbefr
coats, but the oriy system that eau ho tborougbiy roee
upen te do what it is intended to do in that regard is to,
have tho cost fluding plan linked up wlth the general se-
couniting. Thon ouiy it is possible te, know exactly the
origln of profits and of lossos. This may involve a sYstein

of pepetul iventory which, if properly kept, wll prove
of geatvale to any business.

Cmt ccontkg serves te, show where a profit i. mnade
bY a irrn ndiiere a less la sustaîneti. It shows the. cost
of the prod to an article and it la frein the informa-
tiOnthui obtined ttthe seling price et the article la
a-rtvedat, ateialbor and overhead. expenses are the.

is at hand when those manufacturera who have beau
ing syste-matic methoda of coat finding will be well
te bestow some attention upon it. The expenses of i
tion sheoild be regarded as a secondary miatter wi
benefits to be derived are considered.

fCANADA SHOULD NOT STAND ALONE

S HOULD a geveruimout whieii doubted tie necessi
1>wiiici aeknowledged its iuability te contrai coin

pricés put into force regulatiens aimed at controili
prie of securities? , This lu the question which the Do
governmont bas ansvered in the affirmative. But
sphere et finance, as veli as commerce, this functig
beon fouud te be beyond the bounds ef practicability
money iarket la vider tisan the. market for any corni
sud the maciinery for trading la more complîcate
enlisting the co-operation of the members ot the.
Dealers' Association sud ef the stock excianges, the.
minister aeeured coutrol et a largo part ot the, t
frateruity, but tic indopendent eperations of a minoni
rendered inoffective the viiole program. At meeting

<lst week in Torento sud Montreal, addressed by Sir
Drayton, deniers unanimouaiy pledged their support
embargo, but were equally ln accord lu their denun
of the outulde brokers vie are stili importing swc
and whe bave regularly been able te underseil the mi~
of the stock exehangos sud et the Bond Dealers' Asae<

Tii. embargo la a weûk effort to chuange a big ait
The finance minister la anxious tint 14 should be cor
until the. wheat erop la vellin motion, wbici woulti b
haps, the. end et the, year. The importation of securiti
not beau the. cause et the. pressure lu eurreiut loans
evor, uer will the. embargo svell bank depesits te auy
degree. What the, embargo dees do, so far as it la effea
te malutain s price for securities lu Canada which las nc
ranted by venld-vide investanent conditions. Investors
not bo called upon to psy an artificially hlgh price tor
ties, vile the Canadian market is shut off frein tiios. 1
et our bonds sud stocks lu Europe whe bought vitb al
lu the fairness et the. governent of Canada. At ti
of a poriet of great prosperity, vith the. beut harvest
istory, is our diatreas se great that we neoti thns si

or- reptustion abroati?
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