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RUCTION WORK

Fleming, English Authority on American Invest-
- ments, Shows Important Facts on Financial Relations
Between Great Britain and the United States — New
York Cannot Displace London as Money Centre. -

By Samuel Crowther
(Special Cable to The N, Y. Tribune
and The St. John Standard.)
(Copyright (1919, N. Y. Tribune Inc.)
London, March 4.—~I had a talk with
Robert Fleming, the English authority
on American investments, today, in
the course of which he brought out
these extremely "important facts or
opinions on the financial relations be-
tween Great Britain and the United
States, and most of which run quite
contrary to what we in America have

been taking as the truth:

1~—That instead of England being
heavily indebted to the United States
and having in addition sold all of her
American investments, the war debt
of England to America will hardly
exceed $2,000,000,000 when the ae-
counts are settled, and that the Emg-
lish investors still have probably more
than that amount of money out in

ican securities, especially In
1908 mortgages.

2%—That England has ample money
for all her needs in the way of re
conversion of factories and the finance
of foreign trade and will also have in-
vestment money for ewport and devel-
opment abroad.

3—~That New York cannot, because
of its geographical situation, and un’
familiarity with world commerce, dis-
place London as a world money mar-
ket, but will rather be a new market
to meet the expanding needs of the
Western world.

4 —That the logical and inevitable
fleld {or American activity is the Am-
ericas and that it will be there she
will find her greatest opportunities.

5.~That once labor is settled, Eng-
land has no cause to fear her financia{
and commercial future and without the
necessity for anything approaching a
trade war, which would he suicidal.

Robert Fleming is not a well-known
fizure to the American public; but
there is not a banker or a railroad man
who does not know him, fof he has
directed the bulk of English invest-
ment in America for more than forty
years. ' He is said to know more about | peoplg must eat and wear clothing,
American railroads than any man in|anyway, and it does not make a sub-
America. Kach year since 1873 and ! stantial difference in the national
all through the panic years he has slip- | wealth. whether the state or the indi-
ped quietly into the country, conferred | vidual does the paying.
with a few bankers, and then started “That which does worry me mnot a
on insgpection trips which have in their | little is the rate of taxation and the
entirety covered probably every foot!attitude of labor. We are but a little
of fve United States. island—we have not the possibilities

r. Fleming is the English authority | of home dévelopment which you have
on American investments and has di-} —and we must trade out in the world.

not at all sure that we owe you any-
thing. Of course, we have sold great
amounts of railway and other securi-
ties, but then again other very large
amounts were loaned to the govern-
ment in order to pledge against loans
in your country to regulate the foreign
exchanges. The government took these
securities at scheduled prices, which
are mostly above the present market
rates, and they may buy them or re-
turn them to the owners; in either
event the indebtedness is owed by you
and the interest payments check
against the payment of interest by us
on war loans. But there is another
large investment which has not Weah
pledged and of Wwhich very little has
here been sold, and that is our invest.
ments in farm mortgage companies. 1
think there was gome special arrange-
ment that these shounld not be included
in the collateral for loans because it
would not do to run the danger of
selling the collateral and putting your
farmers in a bad position.

“These farm mortgages cerainly are
in excess of $1,000,000,000,000. I do
not imagine that we shall owe you
more than $2,000,000,000 in all, and our
investments being mostly at a higher
rate of interest than the war loans,
will yield an annual sum which will
just about balance the payments.
That is when things settle a little;
everything is upset just now, for al-
though we are out of fighting we are
both at war and at peace, and ona
hardly knows how to act.”

“Have you any fears for the future
of England financially? Will the war
debts be too great a burden?”

“It would not be right to say that
1 have no fears. I do not know what
will be the ultimate effect of the
money waste as represented by the
munitions and other property destroy-
ed, but that is really not so great an
amount after all, for the bulk of the
expenditures has been in food and
property that only substituted, extrav-
agantly of course, for things which
we would have required in peace. For

"AQUITANIA
ATTACHMENT

Papers Filed in New York, Pro-
ceedings Growing Out of
‘the Ramming and Sinking
of the Lord Dufferin, Bound
to This Port.

New York, March §.~—Three libels
were filed here today against the
steamship Aquitania and the Cunard
St hip C. y, in
with the sinking in New York Bay,
Feb. 28, of the freighter, Lord Dufferin,
rammed by the Cunarder. The Aqui-
tania, scheduled to sail from here
tomorrow noon, was placed under at-
tachment, pending decision in the ad-
miralty division of the tederal district
court tomorrow of the question of jur-
isdiction.

Two of the libels were filed by Gas-
ton, Williams and Wigmore Inc., ot
Canada, lessees of the Lord Dufferin,
claiming $1,000,000 damages through
the sinking of the ship, and $400,000
through loss of part of her cargo. The
third bill was entered by the Atlantic
Sugar Refining Co., of Delaware, for
$250,000 loss on cargo.

At a hearing today counsel for the
Cunard Company claimed that the
Aquitania was taken over by the Bri-
tish navy early in the war, dnd is
still under control of the British ad-
miralty, The company refused to fuf-
nish bonds to protect the claims, in or-
der that the ship might proceed as-
serting that she is not under control

§

tion

of the owners.
Judge Mayer, presiding, directed
Captain Charles, commander of the

vessel, to clear his ship ready to pro-
ceed if the court should decide to per-
mit his sailing.

raw materials, the satisfactory termin-
ation of the war contracts, and the
disposal of the state owned factories
and surplus war materials both raw
and finished.

“That however, which impressed us
as a paramount consideration is the
re-establishing of the gold standard.
That will put an automatic check on
credit and re-establish the iniernation-
al market for good. When we had a
free market it became profitable to
export gold when the exchanges
moved against us; this caused a
shrinkage in the gold reserve and a
rise in the Bank of England rates to
keep credit in its ratio to reserve.
Raising the interest rate caused gold
to be again attracted and also causea
people to pay off loans and to post-
poune new ones. If money were tight
and loans could not be renewed, goods
had to be sold at low prices, and this
encouraged export and the gradual
return to the equilibrium. Gold be-

rected billions and billions of capital| We must live on our ships and what
into American stocks and bonds. It!they carry, and if our taxes are too
would be hard to find a railway re-| heavy we may not be able to sell. And
organization in America that was put|then, again, if our working people wil}
through without his counsel and as-
sistance. There are international bank-
ers who have their names more talked
about (Robert Fleming never gets in-
to the mewspapers, and I think this
is the first time that he has ever talk-
ed for publication), but there are none
who carry more weight. Because of
his -experience and position he is a
member of the committee appointed
by Parliament to report on the finan-
cial condition and facilities of the
British Empire—on the financial pre-
paredness for peace—and therefore
what he says, although unofficial pro-
bably represents the best financial
opinion in England.

“I have always expected,” he said
10 me, “that some day America would
be a creditor nation. I do not sep|later in war work and, the taxation
how it was possible long to postpone | rate being higher, have not had the
that condition. I have been going to| cpportunity to accumulate reserves.
America since 1873—going every vear| But their extensions have largeiy
and travelling about to look at raik | been written down at a favorable bas-
roads and farms, and each year I have | is and the changes which they will re-
been more and more impressed with|quire are not extensive, although the
the country’s possibilities. You have | writing down does leave the owners
a whole world there of your own—a | with most of their property in bricks
world in which you could live withoutjand mecrtar. And finally come the
ald from the outside and without ever | firms organized purely for war work
exhausting your home market. I can-|and without an established market for
not imagine anything which America|any pre-war product. It has been urg-
cannot do now that you have thejed that these should not be allowed
money. I have been going over all |to pater out and that state assistance
these years to invest money. Now,”|should be given.. Our committee was
he added, with a quiet laugh, “I sup-|not in favor of taking the statg into
pose that I shall have to go over and | the finance of private industry be-
sell securities.” cause that would be unfair to private

“There is a stronger opinigon in Awy | investors in unaided industry and
erica,” I sald, “that the state of the |might lead to incalculable lengths, [
accounts between England and Am- |think that these industries will have
erica’ will make it necessary for us|to stand or fall upon their respective
toﬁwe our interest money abroad or | merits; if they are sound they will be

make goods at a price at which they
can be sold. I have been hoping that
the example of your working people
would have some influence here and
we might get a better basis of co-op-
eration. You know we are very far
from being dead!

“I do not fear a money shortage
The companies which will need monyy
may be divided into three classes. The
first consists of firms which started in
war business shortly after the begin-
ning of the war and they have been
able to accumulate reserves sufficient
for all their needs or have tangible
property upon which to make ad-
vances. The second class comprises
those firms which became engaged

we Bphall be swamped by too much|able to get capital; if they are un-

monl®y: With English investments|sound it is in the national interest that

withdrawn, the balance is very heav-| they be wound up.

ily against you, is it not?” “Many other matters are bound up
“Why do you mot et us worry about

that? Or, worry about the money

which other countries owe you? I am

them is the early settlement of a na-
tional fiscal policy, the rationing of

If you will learn to give Cascarets, the candy
cathartic, to your children, instead of castor oil,
calomel and pills, you will save money, and avoid

Truly!

lots of worry, coaxing and sickness,

4 When one of the kiddies has a white tongye, a tainted breath, sour
ach or a cold; when bilious, constipated, feverish, remember, a sweet
candy Cascaret to quickly “‘work” away the nasty bile, sour fermentations
and poisons should always be the first treatment given.
@ Children really love to take candy Cascarets and they never gripe the
tender bowels, never injure, and never disappoint the worried mother.
Give Cascarets to children one year old and upwards. Each 10 cent box
contalns full directions for children and adults.

not cooperate we shall be unable to re-|

in these requirements and chief among

ing the basis for loans and dabts be-
ing payable legally in gold credit
could always be kept in check. Th
i fore gold not only maintained ti
1 whole financial structure but kept the
general level of price in consonance
with world prices—that is, gold pric
The witharawal of gold as a circalat-
ing medium has removed the old
check on credits and consequently on
prices; It wus necessary to do that ne-
cause otherwise commercial -crises
could not have been avoided.
There is 100 much credit in
world and gettng back to
stafidard and i*s check on credits
prime siiv; for the statle
mdustry through further borro?
through a {11l e* expansion
—would only be te raise pr
pustpone the inevitable recksnin
“Our committee therefore relom-
mended  in brief that finance be
brought back to a private basis and
that banks generally increase their
capital and pursue a liberal but not
too free a credit extension policy.
Taey have told us that they have am-
vle funds to meet all needs and hence,
saving. this one question of inflation,
there seems to be no financial danger,
We do not need money from the out-
side, for in addition to the credit fa-
cilities, I think that the shareholders
of corporations should come forward
to meet some of the increased capital
requirements of their companies. And
they are already doing that. Every
issue that has been offered of late has
been largely oversubscribed in spite
of the concurrent taking of war loans.”
“Do you think that the internal re-
quirements of England will be so great

the
tha goud
sa
to aid

ngs —

give way to New York's—that
York will be the new
tra?”

“There cannot well be a conflict he-
tween New York and London; the
world is quite hig enough for two
great markets, and it ought to have at
least two. The Americas form so big
a field that all of your resources can
profitably be put there. It is not
really our fleld at all, for geography
must in the end determine such mat-
ters. Here in London we serve some

New
financial cen-

speak of the Orient; we are on the
trade routes and they are accustomed
to trade with us. We own their se-
curitfes.

“Just look at the securities traded
in in New York and then look at the
London Stock Exchange. Your list is

that the London money market willlg

400,000,000 people in Europe, not to|

One Loses His Life and Two
Are Saved by Brave Act of
Their Mother.

Digby, March 5—A fourteen year
oid boy named Emile Gaudet, son
ot Fabien Gaudet, of Concession, was
drowned at Secylar Lake, about three
o'clock this afterncon. In company
with twd other boys, sons of Philllp
CGahdet, he started to cross the lake
to his father's mill to get a lantern.
The warm weather had made the ice
rotten and all broke through. Their
shouts brought the mother of two
of the boys, Mrs. Phillip Gaudet, to
the scene and she threw hergelf in
the water, being up to her shoulders.
She saved her boys, they being near-
est to her, and made a brave effort
to save the third, by he was farther
out and she could not reach him.
The body hasg been recovered.
e e

To Relieve Catarrl;,
Catarrhal Deafness

And Head Noises

Persons suffering from catarrhal
deafness, or who are growing hard of
hearing and have heuad noises will be
glad to know that this distressing
affliction can usually be suceasmlly
treated at home by an internal medi-
cine that in many instances has effect-
ed complete pelief after other treat-
ments have failed. Sufferers who
could scarcely hear have had
their hearing restored to such an ex-
tent that the tick of a watch was
plainly audible seven or eight inches
away from either ear. Therefore, {f
you know of someone who is troubled
with head noises or catarrhal deaf-
ness cut out this forn and hand it
to them and you maj wve been the
means of saving some poor sufferer
perhaps from total deafness. The
preseription can be pre pared at home
and is made as follow

Secure from your druzgist 1 oz. Par-
mint (Double Strengt Take this
home and add to it 1-4 pint of hot water
and a little granulated sugar; stir un-
til dissolved. Take one tablespoonful
four times a day.

Parmint is used in this way not only
to reduce by tonic action the inflam-
mation‘and swelling in the Eustachian
Tubes, and thus to equalize the air
re on the drum, hut to correct
excess of secretions in the middle
ind the results it gives are nearly
quick and effective,

¥ y person who I
any form, or distressing
hissing sounds in their ears,
give this recipe a trial

e

catarrh in
rumbling,
should

PERSONAL.

Miss Boyd, telephone of
the General Public Hospitul
present confined to bed
attack of la grippe.

George Y. Dibblee, the
arug , of Frédericton, c!
Provincial House, while in
well known throughout the
i¢ rapidly recovering fror
the Infirmary, where he
patient for some time.

Messrs, E. C. and O. E. Lockett
Minto, N.B., ar itors in the city

ywing tu an

popular

illness in
has been a

v

; y
province,

States He Was Discharged
from Army Few Weeks Be-
fore Armistice Was Signed
and is Refused Gratuity

Allowance.

Speaking of the gratuity allowance
given to returned soldiers one of these
men who returned from overseas, com-
plained yesterday that he felt that he
was not being fairly treated in the
matter. He said that he went overseas
with the 132nd Battalion in 1916 and
was kept in England for filteen
months, that he volunteered = turee
times to go to France and was not ac-
cepted. Finaily he injured one of his
legs badly and was sent back to St.
John, and threg weeks after his arriv
al here he was given his discharge.
tew months later he enlisted in the
Depot Battalion an¢ then was given
hospital treatment for the injuries he
received in Eugland. It was on the
17th of October or just a few weeks
before the armistice was signed, that
he received his discharge from the
Depot Battalion. Since then he has
made application for the gratuity al-
lowance and it is not allowed him. He
pointed out cases where soldiers who
were drafted in 1918 and who have
ceived their discharge since the s
ing of the armistice, are receiving gra-
tuity allowance and he feels that he
is entitled to the amount as well us‘
some who only served a few months
in the army.

The man with the complaint remark-
ed that he was receiving a small pen-
sion for the injuries he received and
he is wondering if on this account he
has been refused the allowance.

———————

THE STANDARD BANK OF
CANADA.

In another column of this issue will
be found the Forty-Fourth Annual Re-
port of the Standard Bank of Canada,
which shows the results of the year’s
business ending 31st January, 1919,
and which was presented at the An-
r.ual Meeting held on the 26th of Feb-
ruary.

During the year the business was
unusually active and the profits were
good, enabling the Directors to y
the shareholders regular quarterly
dividends, and after providing for the
cost of management, provincial taxes,
ete., and contributing liberally to sun-
dry Patriotic Funds, Officers’ Pemsion
Fund and Tax on Bank Note Circula-
tion, the sum of $100,000 was written
offi Bank Premises Account, and
$227,326.90 carried forward to Profit
and Loss Account

The General Balance Sheet
sclid and substantial growth, as the
total asséts increased during the year|
by mnearly Ten Million Dollars, and |
now stand at $83,656,88 an unmis-
takable .evidence confidence

shows

aged in » salient

As Well As

the beauty of these shoes is more tha

service to the last step in the soles.

We carry a wide range of suitab
high grade makes—*Dorothy Dodd,”
Walker” and “W. & R. Specials”"—at

Blacks and Browns.
FOR M

quality. “Hartt’s,” “Just Wright,”
guarantee you the best in footwear.
in Blacks and Brown.

SHOES THAT WEAR

There is more to & good shoe than ite appoarance or its fit. And

leathers, or the true shaping of the lasts For these shoes are made
of leathers selected to hold their shape in the uppers and give full

given the most careful workmanship—and the price is no more than
you would pay for shoes not half so good in make or wear.

FOR WOMEN

Shoes made by the following firms—well known for their wearing

Headquarters for Reliable Footwear.

Waterbury s Rising Simited.

They Fit

n in the lustre or smoothness of

The sewing and finishing is

le spring shoes in the following
“J. & T. Bell,” “Winnle
prices from $6.00 to $12.00, in

EN

“J. & T. Bell”
Prices

“Slater”
$12.00,

and
from $7.00 to

Private Lighti

We manufacture the

Cost of complete system smal

most
system for residence, church or store.
mechanism to get out of order.
secure best results. Hundreds in use for twenty years.
Now greatly improved, requiring no matches to light

P. CAMPBELL & CO., 73 Prince Wm. Street.

ng Systems

satisfactory lighting
No complicated
No skilled labor to

. Send for circular.

Cutex Cuticle Remover
Cutex Cuticle Comfort
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Among military personag in
city is Lieutenant J. P. Copp, Saska-
toon.

Agnes Kennedy, Win

a t the Victoria Hote
are extending congratula-
tions to Mr. and Mrs. Ernest W. Mac

Michael, of Lynn, N , form
i al of a

tl city, on the vé
girl, Marjory May, on February
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LATE SHIPPING

Castaways.
Kingston, Ja., March 2.—¢
Dreadnought (Dutch) has been wrec
ed on the southwest island of Mor
Cays while on a v
Colombia to Manz
and passengers, num!

have been landed

three of the crew arrived here
morning and reported that the P
had been. battered to pieces.and the
castaways were without food. Ass

ance has been sent
Montcalm Going to Quebec.

The Qu of the Mari

ient anno

ernment Y
er alm w wve the port o
Sydney for Quebec today, It will
remembered that steamer M

mer Canad
through
a few weeks a
(s Voyageur
in charge of the ice-brea
y, and escorted to Halifax
the voy to Sydney,
3 calm as w the Voyage
encountered pretty rough ice and wea
ther conditions, 1 nevertheless the
trip was made with but slight injur
t¢ the Montecalm After leaving the

calm escorted the
» from Qu
Sydney, C. B
from whi
taken

Vo, at Syt the Montealm,
instead of to Quebee, went
tc Ha as the distance
was sl has been at that

short; ours covers daily sixteen close-
ly printed newspaper pages, with a
supplement of four pages. That means
that these people come naturally to
London for money. And we have it
for them and will continue to have it,
But just as they naturally come here
for money, South America should go to
New York, and so perhaps should
parts of the Far East. T cannot see
any reason for comparing or contrast-
ing London and New York, for both
have their spheres and the world will
become better as each of them grows
larger.

“We should not be in world trade
if we knew any other way to live;
we are in from necessity and not from
choice, and that makes a great differ-
ence. I think you will go into that
trade largely from choice whereas
there is a great market at home whict
never can be exhausted. Your home
market is bigger and has greater pos-
sibilities than all the markets of Eu-
rope put together.

“If I were an Amerjcan I should not
worry much about the future.”

“You
cialist.”

“Very true. But I was only a fire.
cracker Socialist. I liked a few harm-
less conversational explosions, but 1
draw the line at dynamite.”’—-Washing-.
ton Star.
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Miss Joann W. Christie.
Special to The Stan%ard,
Moncton, March 5. Th
Miss Joann W. C ;‘.L!
1e home of her brother, iam |
» well known baker here,
Deceased the

was in

John C . She |
ame to C to reside her
brother about thirty years ago. Be-
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| Mrs. E. Anni® Hayes.
| Bloomfield Station, March 4—Many
friend 11 regret to learn of the
of Mrs.' E. Annie Hayes, wife
Alfred ‘Ha at her home,
eld Station B., on Wednes-
, after a short ill
eventydive years of
age and is survived by a husband, one
son and one sister, Mrs. William
Frost, Vancouver, B. C,
1as been a life long resi.
mfield and will be mi
by: a large circle of friends.
| funeral was held from her late re
‘[\lt-nu' and interment made in the old
| Central Norton Baptist cemetery,
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|\\'euk here on military business.
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This we have in Paste, Powder or Liquid.

The Royal Pharmacy, 47 King Street
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Painless Extraction
Only 25c¢.

Boston Dental Parlors.

Head Office Branch Office
45 Charlotte St.
‘Phone 683 '"Phone 38
R. J. D. MAHER, Proprietor.

Open 9 a. m. Until 9 p. m.
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OYSTERS and CLAMS

ARE NOW IN SEASON.

Canada Food Board License
No. 8-770.

SMITH'’S FISH LIARKET

'Phone M. 1704
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Women can make a quarter

Lemon Juice Softens and
Whitens Rough, Red Hands

beauty cream for few cents. Nothing so good!

pint of wonderful lemon

To soften, smoothen, and whiten the
face, newk, arms, and particularly the |
red or rough |

w

jiuce, but pure lemon jdce I8
highly acid and often irritating. A

gplendid lotion is prepared in a mo- | Mas

ment by squeezing the juice of twoax
fresh lemons into a bottle containing | It
three ounceg of orchard white. Hui!'l
sure to sirain the Ilgmon jrjce |l

the

for
| the lemomns ang
there is nothing better than lemon |, ynter will se

bottle, then this creamy lotion
ill stay sweetly fragrant and fresh
months. Any grocer will supply
y druggist or toilet
you three oifices of

too | orchard white for a few cents,

‘Thisg is the best lotion you could use
ze it daily into the face, neck,
'ms, and hands and see for yourself
helps remove tan, sallowness, and
eckles, and every girl knows that
'mons are used to bleach and whiten

Jaekson- through a clcth so mo pulp gets into | the skin.




