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Kingdom, Luxemburg, Russia-in-Europe, India and Japan.
According to Dornbusch’s estimate, this year’s crop will be
about 100,000,000 bushels larger than last vear’s, and the
official figures published so far seem to support this view.

1913, 1912,

0 bushels. bushels.
T e S SRS e S . 320,000,000 333,968,000
Russia-in-Europe (a) 791,200,000 624,720,000
Russia-in-Asia (b) ...... 192,000,000 178,000,000
Hungary, Kingdom ...... 156,000,000 184,624,000
T e T R ARG R S 56,000,000 60,736,000
Herzegovina and Bosnia 3,200,000 2,002,000
Blaly o5 il TRge L e 200,000,000 163,400,000
GRROTANY o e b L 148,000,000 164,712,000
oaxemblrrg:: 505l S0 720,000 664,000
S S R s 112,000,000 100,052,000
Portugalc ot so st Sl bSe 8,000,000 8,000,000
Rowmania: e o e e 84,000,000 80,552,000
Balparin o0 ion il 64,000,000 63,848,000
T L T L ] SRE ] 12,800,000 14,400,000
BURIey: ki e R 80,000,000 136,000,000
brtesce oy e e 5,200,000 5,000,000
United Kingdom ....... 60,000,000 57,400,000
Belginm o e 15,200,000 15,368,000
SRt EmdoN f cpleto S e o 5,200,000 5,520,000
RwItZerland nl o i 3,520,000 3,184,000
Swedser: Wi in ey whe 75200,000 7,000,000
NOEway: il cdhean 280,000 312,000
Cyprus and Malta® ...... 2,400,000 2,560,000
Denmarler s g e S 4,000,000 3,752,000
AHitEd: Statastri i 728,000,000 730,207,000
Ganada T bl o el e 216,000,000 100,236,000
Mexico | RN A S S A 9,600,000 0,600,000
BEpednting LR gt 200,000,000 100,200,000
0 PR TS e O S, 17,600,000 18,000,000
Ui v T e G e S 9,600,000 10,000,000
i e A e R ST 5,200,000 5,600,000
TR e S D B e 358,280,000 366,376,000
(g E e S e S 14,400,000 16,000,000
dapR NIt el e 27,200,000 25,688,000
BISEA S B Batd sl 5,600,000 5,600,000
BAReIT s v e 32,000,000 27,216,000
ESINEY T e T 5,600,000 1,240,000
L e e A W S s 32,000,000 30,052,000
DRS Batimibral SR 2,400,000 2,400,000
ANRtea e el s O 88,800,000 86,400,000
New i Zeglamd. o ol 6,400,000 5,136,000

World’s total = ...... 4,080,600,000 +3,087,805,000

(a) 63 governments. (b) 26 governments.
— >

BRITISH TAX ON CANADIAN INVESTMENTS.

An important income-tax decision was given by the
House of Lords recently. the question being whether the
Liverpool and London and Globe Insurance Company, which
has a head office in England and carries on business in
various parts of the world, can be charged income-tax in
respect of the interest and dividend on investments in the
United States, in Canada and in Australia, which are spent
in those countries, none of the profits in question being re-
mitted to England.

The company contended that it was not liable, but Mr.
Justice Hamilton and the Court of Appeal held differently.

Lord Shaw, in delivering judgment, said that in his
opinion the lengthy argument presented for the company was
without any foundation in fact or in law, and that the appeal
should be dismissed with costs. Lord Parker, Lord Lore-
burn and Lord Mersev concurred, and the appeal was accor-
dingly dismissed with costs.

NOTHING IS WRONG WITH CANADA.

“There is nothing the matter with Canada, but
there is a good deal wrong with the world’s supply
of moneyv.. Had it’been more plentiful, there would
not have been any criticisms over our borrowings.
Canada was singled out for criticism because she
was the most prominent borrower, but the trouble
lies not with Canada, but with the world. The Bri-
tish investor has become a little more discriminat-
ing, but his interest in Canada and Canadian offer-
ings has not flagged at all. Canada’s credit has not
been hurt in any serious way, but we must be careful
not to do anything which will injure oir standing.”
—Sir Edmund Walker in an interview.
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OPTIMISTIC VIEW OF THE FUTURE

Sir Felix Schuster, a Leading Authority, is Hopeful—
Interdependence of Money Markets

An optimistic viewsof the future was taken by Sir Felix
Schuster, Bart., in his address at the half-yearly meeting of
the Union of London and Smith’s Bank. Sir Felix was a
visitor to Canada a few years ago and is principal of the
London banking house, Schuster and Company. He joined
the directorate of the Grand Trunk Railway not long since.
Sir Felix has long occupied a prominent position in the
banking and commercial world in London, and takes consid-
erable interest in Canadian developments.

The conditions of the last half-year have been favorable
for banking, he said, and not for a long time has there been
such a high bank rate during the first six months of the year
There has been only one change, on April 17, from 5 per cent.
to 4% per cent. This high rate has been due to many COm:
plex causes, one of the most important and satisfactory being
the continued activity and prosperity of the country’s trade
The official returns again show record figures; our trade ha;

SIR FELIX SCHUSTER, Bart.

grown and developed in many directions, and it
rest on a thoroughly sound foundation. It js
isfactory to reflect that, in spite of many adver
stances, which are well known, this trade could be maj
tained at such a high level without disturbance of any ki‘n-
of credit in the commercial world. nd
When we last met there was every hope that pea
soon be restored on'the Continent. That hope has beceenwsg:lld
disappointed ; but our one consolation must be that cgug ¥
tion and harmony among the Great Powers have, so far, b Ta-
maintained and probably strengthened. On financial ;3 v
the continuance of the disastrous wars in the Balkang o s
preparations for war elsewhere could not but be of the érand
est importance, and I think it reflects credit on the !noeat.
markets of Europe that the strain has stood so well, for ':ﬁ!
economic loss has been enormous. e

Cost of the War.
A return has bheen

aPpears g
most sat-

published which estimates the 1
in killed and wounded at 348,000 and the cost in mo:ss
at £246,000,000. These figures have been truly deSCTibed

prodigious and appalling, and even if we may hope thag thes
may to some extent be exaggerated, yet the effect of ¥
expenditure is incalculable. Thus it is not surprising tch
it should make itself felt in the investment markets e e
cially as, owing to the continuous growth and develé :‘

of trade and of new countries, the demands for capital - ent
various directions have been on an enormous scale. 3 e
the end of the half-year these fresh issues of capital ot
comparatively well taken up by the public: but then itwﬁl’e
came manifest that the supply exceeded the demand, and be-
stock exchanges were no longer able to absorh the ™ ﬂ!e
tude of new issues that were being offered. ulti.
Fall in Price of Securities.

The interdependence of the various money marke

the world has been very clearly shown. Paris, USu;;ls
most powerful factor among the money markets of E ¥y a

has apparently been the source on which the Balkan UTope,
have hitherto Trelied for financial assistance, and with ites
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3?




