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Economic Reasons for the War,

Back of German militarism there js probably an
economic reason for the outbreak of hostilties, For

pearly hilf a centuiry, Germany has been msking
remarkable strides as an industrial country, but the

‘ problem of Tood and of living is pressing more and
more hesvily ubon the Deople with each passing
year, Fo exmple, since 1900, while the cost of
liwing in Grest Britain advwanced but 15 per cent
snd i France by an equal amount, it advenced 30
pexr cent. in (ermsny. The Germans import each

year foodstutfs to the value of $1,166000,000. ~They

gre only able to grow some 20000,00 bushels of

wheat.

The population of the country is increasing by
1,000000 each year and, as there1s iittle or mo eml
gratin, the pressire ypon the poor is becoming
more and more acute. The country hes few colnies
‘while it has only a very small sesfront through
which it must bring its immense supplies Of food.

staffs and the Faw material Necessary to Keep its
factories ranning. The burden of pilitarism, the

wpkeep of & great navy, combined with the rapid
jncregse of ap industrial pepulstion and the de-
crease of her ggricultursl clss, have made the cost
of living in Germany one of the most acute of any
country in the world. The German people have pro-
tected their manufscturers with a high tariff and,
while this has been successful in building up great
manufactyring industries, it has seriously affected
the cost of liilng and pressed very heavily upon
the sgricutural interests. The combipation of mili-
tary snd pawval taxes, high protection snd the rapid
incresse of an industrial population has proven too
nuch for the economic palance of power inthe coun-
try~. If the truth yere known, Germsly was prob-

" gbly forced togO to war as much from econOmic as
‘fromn militdry and paval reagpns.

Hedging as an Insurance Against

Risk.

The fatyre trading systemn {8 very extensively used
io the modern business world to facilitate trans.
actions based ubon actual condijtions and for the
prpose, not of Speculation, put ip a Jarge Measure
to avold gpeculation. i

The employment of the fytire system, which is

- technically Known g8 “hedging,” is- an exceedingly
important feature of molerp traling. An exanple
will make the pethod clear. A cotton merchant con-
tracts, Say in July when the old crop is practically
ethaysted and pefore the nev Crop mas natured, to
‘deliver toa spnner, say in Liverpool, 10,000 bsles
of cottom in the Lollowing January at a fixed price,
At-the time of making this a&reement, he has no
meaAns of immediately obtaining it in the market.
Suppose the price stipulated is §c tne pound, this
wice rebresenting the figure at which the merchant
especls to be gble to buy the cotton plus an allow-
ance or his expemses and profit on the transaction.
1f, subbequently, owing to the frost, or damsge done
by stormas, Or aiyone of a multitude of causes, the
price of colton advances to 0c a pound, the seller
of thij Cotion 8 obviously confropted with a heavy
Ioss, gince he must go into the merket and buy the
actnal cotion st the advanced price, Upder the
futare sysiem, this loss may be gvoided by “hedg-
8-> To escape such loss, the geller of tpe 10,000
biles of (otton, immedistely on entering into his
agreenent, buys on the exchinge the corresponding
amount of future contracts for cotton deliverable in
Jainmary. Yor fhese comtracts let it be assumed that
he Ras Pall 7%c per Dound, or ¢ under the price
at which he has undertaken t deliver cotton in Jan-
ury. This is s regonable gsumption; in fact, in

acttaal practice, it is the castom for sich gellers of

woiton o clcubte the number of points (hundredths
of & ent) DecsSary to cover thefr oxpepses and

alo wihenm & progit, and then to agre to deliver
coton to ginnes at such a number of points above
thé curent Price of some future delivery. That is

t osay, 12 o July exchuge comtracts for Janisry
delivery ar selling at T¥c, acotton mefchant would
reckcon the pumber of polnts pecessary to @ver his
eppenys and profit and thep agree t) dQeliver the
coltom (0 sDimner 4t this number of points above.
In the case assiMed, it-pay pe cnsidored that the
merchants thus slloved one-hglf cent- The merchant
Bhas thet boukht fature contrycts for 10,080 bales of
coltom 4t 7%e wd hus ggreed to gell correspond-
inj Quintity OF ptton to s sphinerat §, the margin
of %c betng to cover his exponmes and leays hin a
profit. If this margin is painisined infact, po is sat-
isfled. Bujpose that the price of coton givances
Shrply to j0e-tefore he has purchased the 10000
bales yhich he pas ggreed to deliver to the spinner
at 8c. Theretically, the morchut ould Protect
hinsell by simply holding his future contpet yotiy
Jamuary and then tgke wp the cottom upon it snq
ip tury delifer (his otto nto fhe gpinner. [n prac-
.m. (honveb oWilg i the fact that such agrements
Wil splifers ar Rsuslly (0x pecified grades, wille
fulirs pmtrncts M ecchaiges ire 10t, fhe merchnt
Aok ol rily take up ot bif futyre on-
Ergets psvesd. 10 goe sifto the parket agd puys
Sollon pecepary ta meet his engygement vith (he
Spiiner, Paying (0F |i the adumce Prie, which in
| Bhe cay agumel would be 0o, Thy; cofton he
st - dol

"

.';W' s, Pt n the mesmtime; mnaer a
m/vomnz of the future S¥sym, his Jangry

: . vhich he bought on e |
&t Tac, shold mve flkeyise g g+ of
:;W the sane amout, gy tg
s fague contrat- therefire o g prog
to ifset the Ioss suttored on his tm-_.ctlo;“:;le -‘;::
batyn. Even IT || be ssnuned that he recsives o |
Ma fifun cotrad iniesq oz el that
‘ ald, = Be sble (0 gt

9%¢.  He sills gue |

arnal of Commerce

walf | Wrtne ot Ho 1

48 ©n Spat -
s margn of
| romains inthet ind b8 (18 on th actdl (otedy is
!coverel by the profit on his future trinSaciion, If,
on the other hand, the price of cotton in the opex
mitleet moss dowm, If - s to he etpece@ ihat the
| price of future ts on the hsnge will go
10%n in sympathy. In this cese Me Wil sell off
his Puture contrect 4t & lobS. bu, on the other hand,
ho should pe aple to buy his actyal cottop in the
spot market at s ecorespndingly lower price “than
ho had originally caloulated, sothat his profit on this
spot trahsaction will countérbalance his loss on his
opération in fatures.
The fature systexn may be ysed in a sitnilsr man-
ner to protect s muerchant who hés accumulatel &
stocke of €ottom for which he (oes not have jmmedi-
ite demand, 'The methods employed are so similar
hat it I8 not mecessyry at thiy time to go into ay
oxtended discussiom, While bitter attacks hve
been made upon the variolls exchanges, and uponx
| the ®reat sacwrity markets 13 ®eneral it may be
| justly saia that they haw a very rea] and & very
| wital function to Derform, ‘The methois by which
rigks are eliminatéd prove am ¢normous inceptive to
modenr industrial enterprise. If these devices were
eliminated they would set modern indusiry back one
hupdred years or more. Gsmbling s one thing, legit-
imste gpeculation is guite another; and on valid
economic grounds, the ipformed operition of the
[ skilled speculator can be ghundantly justified,

Russia’s Foreign Trade.

An interesting report on the foreign commerce of
Russia has just peen issueds by the Britlsh Govern-
mest. The report shows that the foreign trade of
Rugsian Europe amounted to £ 27),605000 in 1913
as compared with <€ 260,479,000 In 1912, or a gain of
7.2 per cent. These figures do notinchde precipus
metals, Of the ttal forefgn trade, exports asmount-
edto £150,000,000 and importsto £129,000,000. The
rapid growth made in Russian trade is shown from
the fact that in 1908 export8 amounted to but €99,
000000 and imports to but £80,000,000, or & total
of £179000,000, or £100,000,000 less thsn the total
trade in 1913

The pulk of the business transacted by Russia is

thought of &4 & tiiRg whidh wil @
perity ot Eniiipe forever. Its peeds
fougnt out. distroy projperity in Burope &

long péxiod, But in theet period the fores of Peace will
pecome gupreime. The forees of Wir ure cincenirated
nd move with destrudive rapiiity;
sre diffuse and slow. bit in the jomg ridn I
ond o, oitwlFh (fie=tiroes 0f WAE. Whe this war
1 ower pesce in Hirop peite n the world, will ne
more secire thth ft hid ben i Sixty yars Ey-
manly speking it mugl be 0. HOw knd where this
conflict will end no mmai cap Ses With edriainty, but
when it |§ ended fiurope wil be throuigh wwith the
fear of war Lor decsdesto come, will bé through with
the constant sapping of its echomic strémgth by
ever-ncerensing Preparations for srmid conflict, The
militarism of Purope, the curse of -its reent ylary
caninot survivé the comfiict which now s blng waged
it the conflict s fought out 48 it séems it must be.—
The Anmalist. 3 ;

stite  are inhertance tixes, Inheritance taxes are
compartivily sy of enforeement, and leid them-
selves readily to the prindple of plogreision. Xf cax.
riod too far, however, they tend to ¢heck the pecumul-
atlon of capital,

In considering the proper functions of the inleri
tance tax we gre brougnt directly to the qaestien
whethet it should be employed solly for the Purpose
of raising revente, or whether it should be ysed o8 a
means of regulating the distribution of weslth, In
Canads and the United Kingdom the controling pur-
pose ih, cleirly, to mise revenie, These tates yleld
considerable revenue which can be colledted@ with
Teasonsble certainty, slight expense and comparative.
1y little haidship to taxpayers, Upom estates of the
largest size¢ pasging to distgm heits or strinkers in
blood, the tax simetines rises to (5 of 20 per cent.,
but ©ceasion seldom offers for the gpplication of gieh
Thigh rates, But evenso, the lmitsget by sound prin-
ciples of finance are not overftepped. A tux _of 24
per cent. upon property in excess of $500,000 pagsing
to unknown relatives or strangers in bpod may ap-
pear startling at fimt thought, yet it Is defensible
from the fiscal point of view. On the theory that the

THE BRITISH POSITION.
(Indianspolis Star.)

It is phin that (reaf Britin has noped to avold
participation in the Continental war, &and it is to
the credit of ts intelligence and jts oviligation that
this is so; but the acts of Germahy geemingly leavs
It no other course than to enter the confiict. Apart
from its obligations to france, it has certan qutiey,
moral, as well as those of formal pledge, in cotnec-
tlon with the smiller countries, Holland, Bejgium,
the Duchy of Luxemburg, in the way of preseving
their neutrality.

That it should agsume this Drotection is almost 4
matter of self-defence, for the possedaion by Gemeny
of Holland and Belgiup—and no one knows what
purpose of conquest the Empéror may seeretly cher.
ish-—would be & constant menace to Englhnd. S8elf.
defense also will call for the bringing of its navy
to the help of Russip and France, for giould Germany
win a naval battle with cither of these powers alone
it might, In the arrogance of success, attack British
ports, !

-

rajfe revenue the rates can be justifigd; put they
ar¢ altogether ridiculous if we Wer2 to aSsume that
the purpose is to modify perceptibly the distribution
of wealth,
Reduction of
If swollen fortunes are to be reduced to reasonable
siz¢ by Inheritance taxation, the rate imposed upon
all suceessions, direct and coliateral, must be rajsed
to & high figure. We do not sy that such a radical
step is advigable, A retriputive inheritance tax could
remedy only some of the |l effects of undue concer -
tration of wealth, and would in no way remove the
causes. In socigl therapeutics, as in medical, it is

Swollen Fortunes.

with Germany. This is true of both imyports and gex- |
ports. The United Kingdom cOmes mnest, followed |
by the United Stites, Fraice, Austria-Hingary, (e |
East Indies snd the Netherlands. The chief export

from Russiais grain. In 1913, the smount exported

was 10448000 tons, valued st £62427,000. |
Other graing such as rye, barley, cats snd linseed
were also important factors in the country’s export |
trade. In addition, Russis is s heavy eéxporter of
timber of all kinds. In 1913, the gmount esported
was valied st £17,222000,

The imports from Russis Tor the year, as stated
above, were £12),150000, or 17.7 per cent more |
thap was imported in 1912, Ascompared with 1908, i

|

the imports show an jncresse of 339 pDer cent. Rus- |
sia I8 a heavy importer of raw and half manufac-
tured msterials, guch as leather, copra, toal, coke, |
india rubber, gutts percha, iron and lead, cotton, ete.
In manufactured srticles she imports lesther goods,
‘crockery, manufactures of copper, tin goods, mach-
|inery of cast iron«@lectricsl mochines, scientfic n-

i

I

struments, csrriages, motor Cars, agricultural mach- |
inerf. cotton goods, silk, etc.

| Russis has mgde remarkable strides during re-
|cent Years and in the present conglict, from all eco-
|nomic standpoint, is probably better equipped thin
|any of the other countries engsged in the war. [n |
& very lir&e meagure Rusgia csn not only feed her
population, hut supbly all their other requirements [
as well,

|

Business men throughout the United States are
hoping that (ongress will soon suspend operations.
The Dresemnt session has broken gall records for
speech-malting and the country at lirge is heartily
sick of the endless tirade of talk which has been
going on for some months. At the peginsing of the
pregent month, thé Congressionsl Record, the daily
report of the proceedisgs of Colgress. hed reached
& total of 13610 pages. The next highest record
was in connection with the 51st Cangress when the
total speeches tilled 11,847 pages. If the presept
flow of talk keeps up, the Congressional Record |
will fill at lesst 2,000 pages. .

|
I
l
|

|

The United Stites, like many other COuntries.i
suffers from too much lay-making There is not |
8 State jn the Unlom of a Province in Chnads that
Is ngt legislated to death. Legislatures, Parligments
and Congress meet and piss measwre gfter meas-
ure and consume 0 epdlesp amount of time and in
the end protably 80 per cent of the legilation
pasged and put on the statute books becomes a
dead letter. Legislators apparintly feel that they
must criffcise everything under the sun, and re-
strict and restrain and interfere with business until
business men throt&hout the country are drivem to
distraction. Undoubtelly, the best thitg we csn
do woull be to sdjourn snd give the country a
rest,

{
{

i

The Grain Growers’ fuide says: “The War Demon
|18 aproad in Furgpe and thoussnds of men gre ep-
|gaged in the slaughter of their fellow men. Thoge
who ordered the war will be comfortably located
far peyond the danger zose. But homes will pe
desolated, crops destroyed, chilffen orphined, fath-
ers and gons killed and maned, wives “ahd mothers
left to moum thelr dead and rear their familjes
alone. [8. Canads to be forced biindly and neet
lessly into this horrible stuiggle?”” No, Mr. Editor,
Cansda yill not he forced foto the struggle. ghe js
alresdy fn it and will bear her part with courage
angd pride. Neither wil she g blindly, but with |
wide Open eyes, facing the facts, the dmmers and |
the destruction [nvolled. When were Britains
kRown to quall before the enemy? As for the neel
the-Pditor of the Guide wonld be the it to hoyl
calamity if Britaip lost command of the seas and
Western wheat were left torot i the prairies, We
diq pot vant war; Sir Edward Gry treq every
honorable mesns to groid it. The GQuile
crayl fa Its hole and pull the hole in after |,

|

THE MUSSULMANS OF THE WORL D,

mate statlstics Of the Mussulman population of the
world:
The Ottornan enipire contiing 24,000,000 perpons

of Mohammed, The Rusian empiré nis- quite g pro.
portion of the follWers of Mohmymed, murnbering|
severs millions. In Indla trere are gome 50,000,000
Mussulmmans, yhile Persia, Afghanistan, Arabiy and
other iIndependint puantrles i Asa. hive tboy 29,
100,000 more. The Dutdh colony of Java, with Bory.|

vanced by gubsin- | 160, the Philippines &nd othr adacent isinds con.| I th studarls of the peoples plungng thro’ the

win gverd millon Weldes &Il £he norhery ang
oentral part of Africa
Prophet. =

it i
_ Chafles P. Eilis, ploner ol  apitlise ing jaryy
Rogers, died In oalland. ol

| “We must cut down our overhead expense”

should| For I dipt into the futur, fat as humin ee could

[ S the Vilon 0f the world, and all the wonler

Tukish periodicals publish the folpwing approx|.| Sav the heavens fil with omumirce, argsies of
Piots of the purple tevlight, Ardpping dAgwn yith

DUt of These not Tmore tham one~half profess the faity Heard
From the natlons ayy mavles (rappling in e gn<

| Far along the world-wide whiiper of the moyth -yina

16ts {Irmn N the falth of the|'Dit

In the Parjument of ‘B,

sound policy to aim at causes rather than effects;
and this exception is 10 exception to the rule, If our
law-makers will punish comrercial wrongdolng, ex -~
tirpate unfair practices, and abolish privilege resting
upon unwise legislation, we shall probaply find that
the question of swollen fortunes will have settled it~
self.

“A LITTLE NONSENSE NOW
AND THEN"

Tainted Fortunes.
It is objected, also, that a very heavy inheritance
tax would furnish the just man with the unjust, and
wonld check legifimate ambition and business enter~
prise. The inheritance tax is impersonnal, and cannot
be 50 drawn that it will fall upon “tainted” fortunes
only. 0f coursée we mizht proceed ypon the principle
that nmo man can honestly acquire more than one, or
five, or ten million dollars; that thing is sometimes
propounded by persons who desire to regulate the dis~
tripution of wealth. In that case the whole amount
beyond i stated sum will have to be confiscated, up to
even 100per cent. But if this proves more than is in-
tended, another may be gdopted. We mpay proceed
upon the theory that although a man may acquire
honestly more than one, or ten, of twenty'mil]lon
Qollars, it is undesirable that he should be permiitted
to transact such a'sum to'his heirs
A third objection’ is that taxation ls a‘vary difficult
weapon to wield in behalf of social reform: it ordin-
arlly accomplishes either more or less than is desired.
A very heavy tax on [nheritances would be very dif-
ficult tocollect, exceptin the case of landed property.
It is certain that varlous methods of evasion could
and would be devised; for under modern conditions
capital knows no natinal houndaries, and when fac-
ing a configcatory tax is bound to migrate. Many
capitalists, too, and those the largest, whom the Soclal
reformer desires most to' reach, would choose expat-
riation rather than surrender, even atdeath, one-third
or one-half of their fortune. Transfers of property
long before death would becorne exceedingly commmon,
which could be controlled only by a universal sy stem
of taxes on transfers, which would be a gZreat im-
pediment to private business.

If England wantsto put her foes to immediaté rout
and promptly end the war, she has” only to maobilize
the militant suffragettes and push them to the front,
—Southern Lumberman.

“Is your car o good one?””

“Digcriminating peoble choese thiem,” sald the glib
autombbile salesman  “More of our cars sre gtolen
than any other make’—Kangs City. Journal

“They call the hesd of an Indian trive chief, don’t
they 2" '

“Yes, but what of it ?"

“I was just thinkpg. Then of coume, hi8 daugh-
ter would be Misghief. Bo stupid Of us not to hawve
thoaght of it beforq"—-\Cnlumbla Jester,

Just as the old man
of his newspsper;

“Dad,” asked the Younsster,
had settled down for a perusal
“daq, am [ made of dust?’

“I think not,” replied the uthappy parent ““Other-
wise you'd dry up npow and then"—Stray Btories.

My husband cried, With manmner most impresive,
And when | asked him what he meant he gid:
“My dear, I fin@ your hat bills most excessive’”
—~New Yok 8un.

Here is wherg we are agsin reminded that the
Krupps have thelr ppid sgents in every army estab-
lghtment in XEurope, Whose pusiness |t is to Incite
hostile action —Rochester Herald

Customs Dugs.
Professor Mitthell Firth MeGill, of Indlianapolis, "

during an address on mbiey and its dwvoldance in
hot weather, paused to tell g dog story. “One man
sald to another” he began, "1 had to kil my dog
thls morning.” ‘Washe maq, the second man agked.
‘Well, said the flrst. man, ‘he didn’t geem any too

In Canada, for federil Purposes, we lay great stress
upon customg duee.  The total revenues of the Dom-
injon in 1913 were $16§620,427, and the total expendi-
tures, for all purposes, §1444566,877. The receipts from
customs in 1913 amounted to $111,784,698, The.prin-

well pleased.” "~Bufalo Commerdsl. cipal sources of revenue in 1913, in addition to the
custorns dues, Were as follows:

Paggenger—Your (raing always used to be late. Loy ac $21247.144
To-day I arrive twenty minutes before départure PasiOftloo 13961138
tme and @A my tmin gorve, DRUNAYS i 1 e 18443203

Btation Master—Ah! Since our pew mansger took Doitlon Larls N 4202028
charge We are trying to make up for lost time.— (:him'se LT e gt et L1980 14
i Publie Works ... ... ... ... ... 1,873,361

Interest., ..... .. .. .. <. 1,480,611
Under ordinary circumstances the Government ex-

Bome of the people Who are envious of Sir Richarad
McBride declare that the Brtish Columbis Dremier
is enerally will aware when he is peing seen "or
heard in public and he beh&aves accordingly, In fact,
some of his Dolitical oppnentd go so far a8 to ac-
cuse him of DPosing.

On 2 reeent trip by steamer from WVitorly to
Vincouver the premler haq s a felow pissenger
the Rev. Dr. Elliott Rowe, & Methodlst preacher,
well known-in Pastern (anada, and who s ghee
tried his hand st publicty work, e died only a
few days ago.

Sir Richerd was sleepy and retired to his stte-
room for anap, He Wayawikénel some time jter
to find Dr, Rowe's bl genial face at the (or, and
the doctor’s eyes intehtly gazing upon him,

The premier, of coirse, inquired as (0 the resson

penditures are reagonably uniform from year to year.
Income should be sufficient, bhut ng more than suf-
ficient, to mect uniform demands, otherwise the nation
will b& carrying unnecessary tax burdens. As, more-
over, government demand rarely varies with the varia-
tion in industrial and commercigl conditions, the re-
venue should be derived from a stable "source,  But
as the government is conslantly exjosed to sudden
and unforseen expenditures, it follows that the public
income should possess a high degree of flexiBility.
Sufficiency, stability and flexibility are then the prin-
ciples of fiscal adequacy.

Esperience sghows that, Vumler the stress of a foreign
war a financial policy based upon a customs revenue
utterly breaks down. And in times of progperity,
such as (anada has experienced during the past de-
cade, the Customs furnish a redindant revenuye.

for the unexpected visit, In
"Well you s, Dick, replied Dr. Rowe, “I just|PSTI4S of depression, o the other hand, ihe customs
thought 1% look In atd get @ peep at you when you returns are extremely sensitive to industrisl and com-

mercial disturbances.
The simple truth iy that the cugtomy revenye—
viewed quite spart from considerations of Protection
or the reyerse—donot it all meet the needs of & pro--
per flscal system, It {5 characterized by redundancy
in times of industrial activity and ingtability in times
of gtress and depression.  On the whole it may pe
esserted that, throughot the higtory of the customs
revenue in Cnn_ada, t)}_e_ ineme from this fource has
been determined not by Eovernment need, but almost
wholly by the chamcter of femporary commercial and
InQustrial conditions. In wir a gustoms'revenue wil
prove utterly nsufficient, unstable and inflexible. [n
peacs it has shown itelf extremely uncertadn, fiue-
tuating with every erisls and ewn with (he changed
in the policy and condition of foregn nations;: in
lizhes of prosperity it hns produceq surpluses which
hawve tended towards extravwgant expend|tures, In
sdyersity it will leave the public treagury empty, ne-
cemsltating the uge Of publls crelfit.  Judsea parely
by results, &s o maln Glrce of natlonal incomne cug-
tomng duties must receive almost unquaTifid censure,
compired with which the apergons agaiist |t ag g
cagss OF individual njustice sre tivia),
| The customs duies insilioudy rajse the

were unconsciovs—Canadan (ourier.
— e —er—
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purpose of the law in the Canadian provinees is to

aee 'l‘.m\m_u
$16,000,000,
- $1,098%68. 4
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UNDIVIDED PROFITS...

arilons Tristion Gafnet Fix Linit |
4 “";:c':nli it Gomplications Arise It W
srmfil £o the (redi of spain.

Hesd Office - MONTREL

BOARD oF DIRECTORS,

, - ey H
H. V, MEREDITH, fsq,,

el
o, Ont., August 13—The Giobe sy tha

Presidene,

R, B. ;

i ::::"'u‘“‘_t-”’ 2 ":::amrmn. Big. de Ecojoraly Haclends, o Mudriq re

C.K. Hosenw, Eag. . Sir Williame };‘:;:ﬂ- a ungthy artiole to the Teent jssue in

:. :x. g:;uz‘o".:, l!."q n-:a Morrice, z.‘;ﬂlld i of the new Barcelona Tradion, Ligyt and 1
s Ba nehields, 5 . B, & = i

Sir Thes, Shoughesee.’ ‘o B Gordon, Reg, dpentures. After andyaing the verious

- K“G... 0. Wm. McMagter, Esq.
Sit FREDERICK WILLIAMS-TAYLOR, Geq
- D BRAITHWAITE. Asst. Gen. Mam,

Bagkers n Canada and London, Englang for

Dorinion Government
BRANCHES 4t qfl impor t %
n ¢very Province in ':'L'l rﬁ:n oy

defyitures and preferred Shnres made by this
oy nce its "origin, The Reyista de Feonomi
the folloying viéws:

eyt gemns that with the 17,950,000 progeeding
e niy issue the compPany will not have wuff
1o tinish the 'hy'dr‘uullc works which a
. of construction in Catgunag. A Notew
1§ the 1arge difference betWeen the issue
thege debentures and the Price agked for the i
b 1911 (5 per cent- debentures issued at 90 per
I, Deember 1, 1011, gnd § Der cent. isgued at
U cut. on December 22/1811) and ot 1913 C
jgued at 9§ per cent, On January 17, 1913
91 0 Fepruary 28, 1813).

Very Elggdent Difference.

es
ominion ‘of Canap ™

In NEWFOUNDLAND: ST. JOHN'S
S ERANE YRy SURLING.

In GREAT BRI s
S Tfm LONDON, 47 Tireadneare

. B.C 3
Waterlog Place‘,xbpaxfeﬂ?l'i. s:
the UNITED §T '

HmnnEﬁ'w. A‘a’oge', g
Agents, 04 Wall Street;
SPOKANE. WASH,

In MWXICQ: MEXICO, D, F.

In

BW YORK, R.
J. T, MOLfm% ¥
CHICAGO, ILL,

UNION BANK
OF CANADA

Dividend 110

Natice is hereby given that 5 dividend at the

¢ noney has pecome adarer thiy fact alrpd:
a |y 1913, and yvet the joa&n could thep be P
86 por cent-: now |t hag Been offere] at §2 %4
lyat. This js a very eloguent differeénce. Fo
upltalsts are already getting nervous about the
J of this company, which woyld not issue this
it Pars and Brysselg—places which are still
jerged by the debentures oﬂ'er‘ed in 1913 with
Nimulys of Jarge commissjons.

i “Foynded in 1911 at Toromto, - the. comDany

f jublishes the recelpts of the Subsidiary compani
Elie foreign papers, If the debenture.polders who
lyribed these dehentures cajled first morgage be
U yere gpantards, we should tell them with thor
pnkngs. that their capital is not fully guaran
‘wuse the estates the company owhs in §pain w
‘gt relize the 200,000,000, xrepresenting their
\ftgege. The Barcelona Traction owny the ca
b jlock of numerous supsidiary companies, but t
o do not represent the guaranty of 200,000, (
ind this issye of debeptures will not be the st

rate of 8 per cent. per annum on the paid -up
Capital Stock of this Tnstitution has been de.

clared for the current quarter, and that the (10 company will palke in order to complete ity we
same will be payable at its Banking House fn i ot Exnloutah:hj of Stations. - i

" e latter, We repea t, are very mych dela
this city, and also at its branches, on and after y 1 y

“ipd 50,000,000f. will have to be spent vet before
“gploitation of the stations of §eros and Talurn
“iech tg normal stage. Altpough it is foreign ca;
E iy we canpot helD wondering why foreign be
b hd over such enormmous sums with guch facijty
L ythout o study of the true utilization of this cax
£ (W congratulite ourselves that foreign ecapital ap)
el the exploitation of our Tesourees. but we ¥
Ll the progress ‘and credit of Spadn, that guch ©
poieg, ghould be duly administered, We feol s
L WO Barcelons Traction is ynable to fix -1
Wits needs, because it comPlications arose (W)
"ﬁdo not wigh to this powerful undertaking) it w
Bibvery parmful for the credit of our eountry.

£ Thils nust pe avoided; for this oventuality wo
& lite an inflyence on ajl nationa) buginesy and w
“hsn obstacl to the healthy immigration of for
:ﬂ‘:l whichis presently noticesble jn Spanish r

" MONTRE

Tuesday, the first day of September next, 1o
Shareholders of record of August 17th, 194.
By order of the Board,

G. H. BALFOUR

General Manager.

Winnipeg, July 15th, 1914

THE MERCHANTS" BINK
F CANID

Has Special Facilities for Making
COLLECTIONS
219 Branches in Canada

AL STO_CFI\(‘ EXCHANGE

Tiee Diys’” Notice is fo ke Giver When it is F
% posed to Resume Trading.

ot

iy
o

il

oy

—

—_—
WAR AND GOLD SUPPLY.

Ty

Thére fs now no talk on the Btreet. of a poss
WY opening of the Montreal Stock Exchange,
i fhe members apparently have made up thelr mi

4 Protracted holiday,

I8 fot that the way is |jkely to prove a long
“Myere ope.

I Order to set gt rest any  doubty regarding
ing the committee of the Eychange pas sent
% 'll“:’l’oker! the following creular: —

Owing to the many inguiries that are bein
. mdeé rgariing the date of re-opening of th
. Mock pxchinge I heve peen Instructed to ad

W88 you that at least three days’ potice Wil b
tiven”

In deciding to issue  notes for ten shillings (324
and one pound ($4.87), England has only followed the
Continental powers in the effort to supply the  defi-
clenegy of gmall currency which has been caused by
the disappearance of old. Alread before the
present war furry, the governments of Rusgla. Ger-
many, Italy and Belgium had adopted the em of
gmall notes, and France and Switzerland have ben
driven to it by the events Of the past ten days In the
first pamed &roup of countries. the policy of issuing
small notes has been in force for seyeral years. It
was a part of the policy discusgsed at the G==mn
Bank Inquiry of 1908 to draw &old out of circu-atin
and store it in the vaults of the Reichstank.

Rugsia, when she first resumed spéecie payments In
1897, endeavored to create a gold circulation like
that of Epgland; but after the war with Japan she
reversed this policy, and in recent years m»(ez{ for
ten roubles( $5.15) or less have come (O constitute

Tong

Agood deal of enqiry is peing made by thoge w
ey for Stocks for investnent These come fr
Sutry pints as well s from the cty.

i i

WEAT CONSIGNMENTS G0 To EUROPE-
New York, Augugt 12.-One of the leaQing comm

nearly half of the note circulation. [France o R 8o merganty in jve gtock operating in the fer
Switzerland, wilghted down as they were with leo! SECl Stork Yiras, has ' reives caple informat
tender silyer, preferred (0 feserve the power to b Bl all yeamrs scheduled to sil from Argenti

mall notes Tor a war measure, and thir pr- SEEANIAlY snd New Zeand o Amercan poTty W

sue
sdlence in thig respect has béen vindicated
évents Of the last few days.

The iImmediate occasion of the jgsue of small
in England is to meet the demand for currency of

i by the

:

::;';K"Ments of chilled and frozn meat, have b
20 from the American service, and that
B8 of ment W) fing thelr way to Great Brita

Ace and  Belgiym. )

notes

" and e This will take considera
small denjminations to replace the sovereigns ) Mtley 0f meat from the American markets, a
nalf soverelgns which are being hoarded or exXpor Ul tend to pold values at & nigh level,

Napoleonic

ed. Not gince the recovery from the
WAT'S have nOtes been issued in England for 18 than
£6. Bcotlnd and Irelind@, however, fought Te
ltely and successtylly to keep their ¢1 motes, and
enlisted in Scotiand the eloquent pen of Sir Walt
feott. More ‘recently the wisdom of increasng U
2l@ stoek of the Bank of Exigland and the, joint St
banks by drawing into the banks the goid in Cir]
latton'was urgel by Lord Goschen. His plan was (0
lgsue a larger gmount of Silver coin or silves note
and to lock up In the bank the gold which the¥ T¢
placed,

Even it the outcome of the present war lea’®s the
tebric.of Brityh filance unshaken, it is prodatf
that gold gs an actyal medium of exchange hsS seul
its best Gays in England; and that the buk v
hereafter follow the Continental sgystem of massing
the old inits own vaults, where it is available 28
guaTanty for credit, instead of leaving itto th il
situdes of general crculation—Wall Street Journal
e e e e et e

Wet these dues must, for many years po’
plef gource- of revenue in Cana

on where o)
© A man
clothing: €

’. MLLS WORKING TO CAPACITY

Bumine (Speial staff Correspindence.)

i hﬂnv August 12— The (anadian (ottons, Lim
e for ;: tec@ived a jarge oxder from the Guvet
b Heg *_irkl Qeénm, for the malking up of serv
 Seivg 1, oﬂhe Cornwall milfs of the company
7 g §inal order which has been (iStripu
i m‘c ‘:::B ‘l’:rlﬂun mily of the Camdian Cotto
 to e héers peceived from the head off

oy
the mills dey end night yntil further orde
10t taya.

i

NEPIBSEND'S JULY ESTIMATE,

Byto:
"M!: ':“g“’t 12—preliminary  etimates pla
VS July net gt §125,000, which was $25,000

P 0]
Fogy T dividena Teqirerents for the periyd.

i

———
8 TWIN CITY EARNINGS,
o
] ‘:rnlnm of the Twin ity Rebid Trapsit Con
ik, the fourth weey in July were $265142.65,

: = of $10,082.9), ©p (.1
b WO <90, <11 per cént, Over the co
Mg petiod 1p 1015,

be

pOOT,
tained as the ¢
we have not as yet attained the positl
citizens will pay direct taxes cheerfully.
rather pay §25 jndirectly on suglr, tea, :
than $10 diectly, even although he is out §15 10

B e O A SO G
MILLINERY FIgM FALLS

jonal expen iy
process. At the same time our nat g
aré tngreading so rapidly in this country that W’ i, Augtist 1’?’4.,“ E i v vioim
#00fi bo obliged to fsce the possibility of direct TR Iargst Wholesale miliy fes S

kS

vilaniry jetition 1y bankruptey, pla

1 tums ©
tions by Sviy of fupplementary ald to there § :
7 8 §220558.10 and aswts o $171,41410.

Jsa

|84 placs an unncessrily Ieayy burden tpon e

ciftoms and exdse dues,




