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Kingdom, Luxemburg, Russia-in IEurope, Indîa and japan.
Accordîng to Dornbusch's estirnate, thîs year's crop will be
about ioo,coo.ooo bushels larger than last year's, and the
official figures published so fan seem to support this view.

1913,
bushels.

France..... ............. 320,000,000
Russia-rn-Europe (a) ... 7911200,000
Russia-in-Asja (b).........192,000,000
Hungary, Kingdom ...... 5(i,ooo,ooo
Austria.... .............. 560>0000o
Herzegovina and J3osnia .3,200,000

Italy........ ..... ....... 200,000,000
Gerxnany...... .......... 148,000,000
Luxemburg .... .. 720,000
Spain.......... ......... 2,00,0o
Portugal .... "(o(
Roumania.............84,000,000
Bulgaria.................64,000,000
Servia ......... 12,800,000
Turkey..... ....... 1...8o,oo,o00
Greece.................... 5,200,000
Uinited Kingdom ..... 6o,000,00o
Belgîum.................15,200,000
llolland........ »..........51200,000
Switzerland................3,520,000
Swedn................7,200,000
Norwav..............280,000
Cyprus and Malta .... 2,400,000
Denmark.................4,000,000
United States...._........728,000,000
Canada......... «......216,ooo,ooo
Mexico.................... 9,600,000
Angentina................ 200,0)00,000

Chle...................17, 6
ofl0o

17ruguay....... .......... 91600,0oo
Peru....................,200,000
India.................

3 5 ,28t0,l00
Persia..............14,400,000
j apan.................27,200,000
China..................5,6o,(1<1
Algeria...........32,000,000
Tunisia ..... ......... 5,000,000
Kg'. pt.............32,000,000
The Cape............2,400,000
Australia............... 8 8 ,8 00,0oo
New Zealand............6,400,o00

World's total......4089600,000o

(a) 63 govennments.

1912,
bushels.

333,968,000
624,720,000
178,000,000
184,624,000
69,736,000,
2,992,000

1 63,400,000
164,712,000

6 6
4,0o0

109,952,000
8,0oo,0oo

89,552,000
63,848,0O0
14,400,000

136,ooo,00o
5,6oo,ooo

57,400,000
I 5,368,000
5,520,000
3,184,000
7,600,000

312,000
2,56o,ooo
3,752,000

730,297,00C,
199,236 ,0o0

9 ,6oo,ooo
199,200,000

i 8,ooo>,ooo
50,100,000

366(,376,oo0
1 6,ooo,ooo
25,688,000

27,2 16,000

4,240,000

30,952,000
2,400,000

96,400,000
5,1 36,000

3,9'7,805,000

(b) 26 goverfiments.

BRITISH TAX ON CANADIAN INVESTMENTS.

\11 impor)lltnt income-tax decision wvas given by the
41us f Ldsrecuntly. the question being whether the

Liverpoo)l ndLonduon and Globe Insurance Company, which
basa hm]efiutin Englind aind carrnes on iu.ns n

1-1o-1 prt, of thuý morld, (in he charged inuomi), ulx in
rsctof th', ineuind dividend on invr'stment, in' the

Unitd Sat's inCanaa ,nd in Austra1ia, tvhich are- spent
in ths uutrenu ,f the profits in question buing ru-
mittud to F_.ngland.ý

Thu ompav untendud,ý that it \Vd, not liable, but Mr.
Jus-ticc ilamlto mdt 1 hCut fAp i d diffurnltîx.

Lord Shawm in duiuigjumn.sid( thait iin bis
opinioni tht( lengjthiiý rnn reet< f r th',o~,n w-
without irn\oudtoni auyj I.wan thatl the ppea
should bu im.sdwteot.Lr akr Lord Lor-
buru and LpdMru oîre,.n h pudnaaccor-
dingly dismi)ssed wrih co,îs.

NOTHINO SS WRONC WITII CANADA.

"Thepro îk n1oting thu1 atuo.h aaa but
thicre is a good dcal iwroniL with thu> N\4old's supplv
Of Hoe . lld it benmoreý plentiful, thuýre WoLuld
flot hav ben auij criticiims overi our borrowing s.

Canada nas sîgled eut' for critim because she
was 0hî mrot p)4rinei(nt borrower, but the trouble
we flot with Cndbut witbi the ord The Bri-

tilh invus>tor bas becoýmt a bitilv mo)re disc(rimiÎnat-
ing, but hi', interest in Cani1adai and Canadihan offer-
ings has flot flagged it ill. Caaascredit bas flot
been hurt in any serions way, but we miust be careful.
flot te do anything whÎch wýill injiure onr standÎing»
-Sir Edrnund Walker in anitriw

OPTIMISTIC VIEW 0F THE FUTURE

Sir Feuix Schuster, a Leading Âuthority, is Hope
Interdependence of Money Markets

An optimîstic view.of the future was taken by Sir
Schuster, Bart., in his address at the half-yearly meeti
the Union of London and Smith's B3ank. Sir Felix y
visitor to Canada a f ew yeans ago and is principal ç
London banking house, Schusten and Company. Hej
the directorate of the Grand Trunk Railway flot long
Sir Felix has long occupied a prominent position ii
banking andi commercial world in London, and takes c<
erable interest in Canadian developments.

The conditions of the tast half-yean have been favc
for banking, hie said, and flot for a long time has there
such a high banik rate during the first six months of the
There bas buen only one change, on April 17, front 5 e
to 4ýý per cent. This higli rate bas been due to many
plex causes, one of the most important andi satisfactory
the continued activity and prosperity of the country's
The official nuturns again shoxA record figures; our trad

SIR FEUX SCHUSTER, Danl.

grown and duvelopod iu rnanmu directions, andi h appe1
rest on a tboroughly sound foundation. Lt 's rooi
isfautory te refiect that, in spite of many adlversý ci
stances, which are well known, this trade could j),
tained at such a high luvel without disturbance, <f an:s
of credit in the conmmercial xxorld.

When we last mct thune was every hope. that peaýce
.soon bc restorcd onthe Continent. That hOpeo bas beezn
disap~poinited; but our one consolation must bu, 11thtc.
tion and barmony among the Great Powers bakve, so fa,
maintained and probabîx .,trungthened. On finanýtcig
thc tontinuance of the disastrous wfirs in) tlw Balkan
preplarations for war elsewhere could 'lot but buý of th
est 1î1îportancîe, an- I thmnk it reflerts credlit onth
Markets of Europe that the strain has st*od mo well, ~
economic loss bas been enormous.

Cost of the War.
A return has, be,!n publislhed which etm t hii

iu killed and woundod fit .148,000 and th,, cosi in
at £246,000,Ooo. Thes f,,e have been trulv des.çri
prr digious and appalling, and uven if we nMay ho-ee tha
may te some uxtent bu( exaggerated, yet the effect o
expenditure is incalculable. Thus h k ne)t upii
i* should maku itself f elt in the invustment, Markets,
cially as, owing to the continuons growtb and deeo
of trade and of new countries, the demand, for capita
varionus directions have been on an eno<)rmo4u sca
the end of the haif vear these fresh Issue-s of capiita
companatively well taken up by the public;, but the
came manifest that the supply exceeded, the demiand, a
stock exchanges were no longer able to ibsorb- h
ttude of new issues that xvere heing offered.

FaIl ln Prico of Socuriles.
The interdependence of theý varions money n

the wvorld bas bee(n very clearly shown. Paris, s"
Most poQwerful factor aMoC,g the money marketsof ,
bas apparently been the soulrce on] Which the Bala
have hitherto relied for finiancial assista1nce, and wt


