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An‘““Audacious’”’ Currency Mystery

Over in England there is much mystery about the
battleship “Audacious.” Reports with every appear

tell of

ance of reliability the loss of the great ship. |

turn to the Admiralty for authoritative

The

The public

information. Admiralty people look wise and

talk about—anything except the “Audacious

our currency question is becoming an

Official

In Canada,

‘Audacious”™ mystery. reports in the Can

ada Gazette, when interpreted in the ordinary way,

seem to indicate that there is a very large issue of|

the “fiat
The

Finance

notes of unlawful character

all

and particularly

Dominion an

must dread Gov

Minister

money”" which wise men

ernment, the of

are expected to furnish satisfactory explanations to

end the unrest that is manifesting itsell in financial | |

circles. The
like the Admiralty the
<ential elements of the position are ignored

The following was furnished to the press on
day evening:—

“Ottawa, Ont.. January 12
the issue of additional Dominion note circulation
since the outbreak of the Hon. W. T. White,
Minister of Finance, stated that apart from notes |

securities, gold to the amount of
was held against the remain
It was not until 1902

Minister issues a statement in which,

in “Audacious™ case, the es-

Tues:
— Asked to-day as to

war,
issued against

sixty-two per cent
ing outstanding circulation.

that the percentage of gold so held rose to sixty
per cent. Dominion notes - aggregating about
twenty-five million dollars have been issued |
since August, chiefly against the deposit of Do-
minion, Dominion-guaranteed and municipal se- |
curities. Any necessary legislation confirmatory |
of the action of the Governor-in-Council in ex-

ceeding the legally authorized note issue will be

obtained at the coming session of Parliament, as

was done in 1908, following an authorization in |

1907 o an excess of ten million dollars.”

The Minister's statement, far from explaining the
apparent illegal issue, makes the mystery deeper. A
frank explanation, with an assurance that no notes
have been issued that are not authorized by the lib-
eral powers asked by and granted to the Government
at the recent special session of Parliament, would |
have had a reassuring effect. The absence of such
an assurance, and the manner in Minister
leals with the question, are not calculated to remove
fisquiet.

The percentage which the gold reserve
e total ue of notes may passing
it it is not entitled to the emphasis which the Min
ister lays upon it, which is apt to be somewhat mis- |
leading. If the Statutes of Canada had attached im
portance to the percentage of gold reserve calculat
ed in that way they would have said so, and would |
have fixed a figure which should be regarded as safe
But the Canadian law has no such provision—takes
no account of that kind of The law
makes an important distinction—which the Minister
seems disposed to ignore—between two portions ot

which the

bears to

be of interest, |

calculation.

the note issue: one in which the question of a per
centage of reserve is recognized, the other in which
there is no such gualification, but a plain demand that
there shall be a dollar of gold for every dollar of note
issue. To treat the two portions as one does not meet
the case. The law recognizes that a certain part o
the note issue is not likely to be presented for
demption, and therefore authorizes the issue of that
part on a gold reserve of twenty-five per cent. As re
spects .the remainder, the law recognizes that ir
time of stress it might easily be presented for re
demption, and therefore should be represented dollar
for dollar by gold in the treasury. There is no ques
tion of percentage there, except one hundred
on the dollar.

The Minister speaks of obtaining confirmatory I
gislation at the coming session, “as was done in 190,
following an authorization in 1907 of an excess issue
of ten million dollars.” The actual issue in 1907-8
which required legalizing, was, if we remember
rectly, about six millions, though the authority
for ten. But the Minister must see that the situation
to-day is not the same as that of 1907-8. At that time
the Finance Minister had not the aid of a special ses
sion of Parliament. He had to meet a crisis in which
he was obliged to overstep the bounds of the law. In
due course he explained the matter, and his action
was ratified. The present Minister has already
the benefit of such a ratification. Called upon to meet
an emergency last August, he felt obliged to cer-
tain things which exceeded the limits the law.
Then Parliament assembled, and he obtained a rati-
fication of his acts, as his predecessor had done.
With Parliament in session he was then able to make
provision for the further needs of the position. He
asked and received very liberal authority for en
largement of the note issue. The former Govern
ment had, during their long term of office, raised the
volume of notes to be issued on a 25 per
serve by ten million dollars. The present Government
took authority to make a further increase of twenty
millions. They also took authority to igssue notes as
advances to the banks against securities to be depos-
ited. These were large powers, but the war situation
could fairly be pleaded in support of them. As the
emergency proceedings were ratified and confirmed,
and this new authority taken but a few weeks ago, it
would not be unreasonable to expect that the note is-
sue would now conform to the law. That it does
not—and that notes are now being issued without any
lawful authority—seems to be pretty « r from the
Minister's statement, for he speaks of going to Par-
liament for confirmation. But for what can such con-
firmation be needed? If the Government have issued |
notes to make advances to the banks against approv-
ed securities, such issue is already authorized, and |
no confirmation is required. !

The mystery suggested by the Government's eir-|
culation returns is deepemed, and not removed,

+ the Minister's statement.

re

cents

cor

was

had

of

cent. re-

by |

The Customary Price

Diamond Match Company, one of the largest

The
match manufacturing concerns in the United States,
shows a considerable decrease in earnings for - the

yvear 1914.
their output at a certain set figure, and like all com-
panies having a customary price for their output,
suffer under certain economic conditions. People who
are accustcmed to paying five cents for a box of
matches, a package of soda biscuits, a street car ride
or anything else, ohject most strenuously to having

the price increased on them. An increase to six
cents makes an awkward change, while to double

the figure and make it ten cents is too much of an
advance. The result is that with a cus
tomary price have to effect economies in the opera
tion of their plant in order to make revenues keep
A company with a more or

companies

pace with expenditures.
less elastic price is in a much better position to take
advantage of increased cost of labor or raw material
which is faced with the more or

than is a company

less rigid cutsomary price.

Germany's trade with neutral countries of Kuorpe
amountod last year to over 2,000,000. When to
this is added her trade with Central and South Am

a total of

we

. and other neuiral countries,

aver $720.000,000 A cousiderable share of this
nesg will be secured by Great Britain, the United
States and Canadua. Our conntry should lose no«ime
in zetting atter u portion of the business
In the year which has just ended, but 946 miles of
{new electric railway were constructed in Canada and
he United Siates, This is the smailest amount since
1909, when 58T were built During 1914 a total of
3,010 cars were ordered hy electrie railways, of which

2,147, inter-urban 584, and freight

O electric railways

ity cars numbered

17y

went into

Dur

the hands of re

A new + Domin

Government a

to he

farm i located
Nottaway, Que.,
Northern Ontario. The
Hearst, in

model by

miles east
new Ontario
Northern On

e two

180

on
f Cochrane, in

farm is to be located
arfo. It

|farms  were

near

would look the part of wisdom if thes
Climatic

general contour of

placed farther apart condi

tions, composition of soil and the

will
much like a du

one

The

he « he alike as to make

farm

ountry L0 much

very plication of the other

two farms should be niore widely separated

to w

The cet

he earnings ol

alr
transcontinental

Panama Canal i ady beginning

railways in the
August
California

Of this

In the months of Septenh
i 1913, the
seaboard was

67,000 tons, or

United States.
ind

the

Octoher «
Atlantic
railroads got

tonnage from
120,000 tons.

cent.,

he

the sea car

a6 per
the
170,000 tons,

riers getting the balance. For sane period in

rail
6l

the canal

1914 the tounage was of which the
but 59

In

roads got per cent. and the sea carriers

per cent other words, the opening of

ut the
) pet

business of the railway companies from 56 tc

cent

One ol the problems confronting millers is how ¢

wercome the danger from dust. In recent years on

his continent 13 explosions have occurred in grain
mills, with the result that 78 men were killed and 119
injured, while property to ithe value of $2,000,000 was

lestroyed. In four explosions in iurope in the past
four years 47 were killed and 119 injured. The Jour
wl of the American Medical Association, in discuss
ing the question, points out that “most, if not all
rrain dust is more inflammable than stanadrd coul
lust,” and then goes on (0 snggest ways and means
f lessening the danger of explosions

A few days ago it was announced that a moving
picture concern, with headquarters in Toronto, had

passed its dividend. In contrast to this, the Biograph

‘ompany, one of the oldest moving picture manutac

uring concerns in the United States, has just deciag
:d a dividend of 50 per cent I'or nearly two years
he company has been paying a monthly dividend of

50 cents a share, prior to  which time it paid $1
monthly. Firms manufacturing for the movie houla
1o well. In this city alone there are 539 moving pic
ure house:, and every other city and town on tli
ontinent is pm;rurlinim'(\1_. as well represented.

Joston is up in arms, and for the time |
ng culture, art, and all  the  other things  for
vihiich Boston is  noted, lave  heen forgotten,
wnd  the people have risen en  masse to  defend
he “sacred Boston  baked  bean. An unsophis
fcated doctor living under tic very shadow of Dun
er Hill, assailed the favorite food of the Boston
s, e claims that pork and beans are gross and
mak. tor grogsness. The New lingland Grocer ral
ies 1o the defence of the nutional food, and calls
ipon the doughty doctor to take back all he has said
The paper in question points out that beans are the
‘avorite and staple food of the Bostonians, who are
ar removed from grossness, heing in fact the very
mbodiment of refinement and culture. Vive la
Bean!

CANADA AND THE WAR.

Cur numerous creaders who are nterested in fin- |
ancial conditions in ( vl m ¢ strongly recon:-
mended to read elsewhere o i= issue the specche
delivered hy the president managing dirct
of the Bank of Montreal ot the annual meeting of
that Institution, recently ) e commercial me-
tropolis of the Dominion The Bank of Montreal is
one of the catest of Imperial inking enterprises, |
ind its annual meetings are invariably invested with
special interest by reason of iNMuminating -

es of its principal officers But the meeting just

rtance, because of the

eptional

held is of quite ¢ mp

abnormal conditions with h both the president
‘:ll\.l the zeneral manager had to deal There are
natur v many people who are anxious to learn how
the fitancial and commercial sitcation in the Domin-
fon has been affected by the war, and all who desire
information on that subject cannot do better thar
study closely the speeches to which we have referred

London Financier

A BRIGHT SPOT IN THE DULL SEASON.

politics,

For puetry and thike of passion all com-
puct; for n ic and music (“close” harmony); fo
conflict and courage and everyvihing thatumakes the
life of a man more (o be desired, even if i1 have no
more demonstrable value than tohe life of @ molluse,
go to the sporting page: cosmos in the micron.

Just at this searon of the year legisiation and liti-
gation are on the boards, the “soloas’ in their short
session The Dog Lovers' Protective Assoclation |
elects officers and votes on by-laws and a ninely-
two pag brief” is filed by the * " in their anti-
trust suit against “organized” baseball.— New York
Sun

THE FOUL FIGHTER.

Just is international law? If a nation vio-
lates all its agreements §s it in a pogition to (lt-mumlv
of us that we stick to what is fair in fighting? At
the ringside the man who fights foul is hever aceept-

ed as the umpire by the crowd.— Brooklyn Eagle

The Diamond Match have been sellingl

IN THE THIN RED LINE. CANADA ANN THE SMITH KILLING.

If a straw shows 'which way the wind blows, the look | The Canadian Government has acted in the proper
on a general's face may show how the fortune's of | spirit in forwarding its official records for the killing
a4 campaign are ‘turning. An officer saw Sir John | of Walter Smith by Canadian militiamen, The at-
French walking through the British lines smoking a |torney-general of the Province of Ontario has also
cigarette. “He Jooked very satisfied,” said the of-|acted in the proper spirit in undertaking the prose-
ficer, and we Knew. that all was well. , ‘culion of the offenders.

This little inecident has recalled the story of Bis-| It the killing had been done by private citizens
marck and Moitke at the battle.of Koniggratz, where | N0 public notice would have been taken of the of-
Bismarck grew nervous. He offered the Prussian |fence, especially in this murderous country, but the
general a cigar, carefully watching him. The quiet |country that puts arms into the hands of its servants
soldier looked carefully, smelt the eigars and selected | must take cognizance of the damage done. !
the very best, and Bismarck knew that all was well. | The action of the Canadian authorities is in line to
“Stonewall”. Jackson, the great American general, | 8PPease the resentment which sprang up when the
during one of his most terrible battles, consoled him- | offenders were whitewashed by a coroner’s jury.—Chi-
self by sucking a lemon. Men were falling fast, and €20 Tribune.
an officer near him was ve anxious. “Pleasant ex-
citement, isn't {t?" said Jackson, and returned to
But the other knew that the confident
words foretold the vietory.

|

A CLEAN SHEET.
The ook of the new year now lies open with its‘
pages blank and waiting to receive the record of uurl

lemon,

The story has been told in this war of a Belgian  40ings. The old year with all its successes and fail- |
troop which found itself, on coming to an opening Ures has passed into history and a splendid vista opens
in a wood, faced with a sheet of German fire. The |Pefore us.  What shall we record on these open
Lrave men paused, and the major did not urge them Pages? What will the completed volume of 1916 tell

on He neither coaxed nor cursed, nor did he give ©f the work done by the organized farmers? It lies

w order.  Taking the arm of a captain, he strolled Very largely with the farmers themselves to what

(russ the zone of fire chatting. Then he turned |that reccrd shall be. By their own efforts, working

round and called, “Are you coming boys?’ and they together with their fellow-farmers, they may have a

S Little Paper. | record that all may be proud of. Let us determine
| that when the last page of 1915 is written it will be

LENGTH OF A VERST. | the best in our history.—Grain Growers' Guide.
Now that the sweep of the Russian armies is in full "
prosress, the verst, the Russian equivalent for a m)l".‘ NICKEL SUPPLIES.
is finding its way into the telegrams from l'vlrugrurl.| It appears that. so far as the supply of nickel is
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l OND(‘N 17 Threldneedh

Ly people know that to multiply any number ”r'mm-(-rnml, e T e DS R I T oo Nl
itgvneh idlometres Uy five and divide the sources of ex-lZuropean countries, the Norwegian Wnerloo hz“' P.lf M.]i “
cight Is to get an exceedingly close approxima- ’tmlpul under Teutonic control, being quite sufficient | | = 'x";'x-;;%"?;"?v s'l“a'x‘()ncl' nd o, TI\?OHNEU

&1 se ¢ ¢ . LINBUX,
v to the number of miles in ‘he same distance, ‘“' SURPLy the neads of the Fatherland; In these cir- SEOKANE WAS oot CRISASY L
L is even easier mentally o convert versts to ances it appears quite unnecessary to take any OKANE wasH
mii a8 One of the I X N 0.63 >r. he | Steps in connection with the restriction of xu”h(. i MEXI001. MEXICO;:D; .
Hilessas one of the former is equal to 0.633 of the | © restrie v+ BERpLes
Baltos, op sdmust Exaety o thds—Pall Ml Huz_'}lrum Canada, notably Ontario. The output from
. this source is already partially under the control of
- o the Imperial Government, and as large quantities
THE NATIONAL PASTIME. are also consumed in various industries in the United
. ~ Mexicans are J6whilg {HE Bdvopesn Wil States, and not re-exported in the crude state, 1t is
+ divert them from their grent national sport; Two apparently not intended to exercise any stricter con-
vious battles were reported yesterday belween H,,,“rnl than that already existing over the supply of
forces of Carranza and Villa.—Buffalo Commercial. | the metal.—London Financier.
P le-a-t--..—)»)\‘s.-?»r",--‘—b%r.-.-&n{-ﬂ-“"“(; The Department of Agriculture reports the total
’ =0 |
N - # | yield of Canadian tobacco th sar o rOXi
. 3 | u acco this year to be approximate- i
A LITTLE NONSENSE [ OEC e
X . " - INNI 3
i NOV/ AND THEN ” pnunvls in 1913 Quebec's yield was 6,000,000 poun sl

. L4 EEEEETEE ;m Ontario totalled 5,000,000 pounds, an increase of
He simply refuses to throw any light on his past.” | 900,000 pounds over last year. The yleld in Quebec
Perhaps he can't= it's so shady.'— Buffalo Ex- |because of the cool summer und rainy fall was below

1ge, and the leaf was small and of medium qual- |

Ontario had a normal crop so far as quality and
3 |

Cracow is becoming almost as widely known as the |u\'mu:r yield are concerned.—Windsor Record.

Tokal Assels Over 81,000,000
John Galt President.
G. H. Balfour General Manager.
H. B. Shaw Assistant General Manager

This Bank, having over 310 Branche: in Can-

Wri 1
And talking nonsense all the time— site Plainly

O dear me,

Nane

extending from Halifax to Prince Rupert
irple Cow, or Mre, O'Leary's, or the one that jumped | offers excellent facilities for the transaction of
vor the moon.—-Kansas City Star ’ HEAVY LOSSES. {] Svery ‘deterintion of lbanking Lusingss
i . ‘rave Cheques and Letters of Credit is-
- Ihe New York Hers . . Travelle 1
J A ew York Herald, in what it considers a con- | sued payable all over the world
“What do you suppose kes that bab s0 aw- [servative estimate, says the Germa g v S
wd 1 suppose makes that baby cry so aw 26 e estimate s the Germans and Au.sln.m,s1 Collections made in all parts of the Daminior
fully loud? !”“"ml.\ have lost re than three million men, the and returns promptly remitted at lowest rates
Why, both its parents are hard  of hearing, you |Bavarians actually, half their forces. Obviously, nt of exchange.
| ! |
W that rate the war cannot long continue. | London, Eng., Branch, 6 Princes St
o ~ 3
anagoe
Lend me $50 will you, old chap?™ F. W. AbHE' I\'I‘ln‘lg‘r
. . t P gty % % o .
Heen’s ot it But FIL tell you what Pl do, Tl g7 000 mr en SRR s s® i *“*: West End Branch, G. M. C. Hart Sm.11:, &cting
Manager, Haymarket, S. W
lend yeu the five 1 lent Johnson over a year |r‘§ & , it &
Correspondence Solicitec
Yoo can colleet it Boston Transcript. The Day s Best Editorial .t: P
e ; t
G & <
Mes. Methusaleh sighed wearily. T | .
That's the four hundred and thirteenth cook that VOCATIONAL GUIDANCE FOR CHILDREN. =
i eft us in the last 600 yvears,” she protested. “This It is not surprising to learn from a Chicago edu- ]
crvant question ting on my nerves.” cator that employvers are evincing less and less dis- |
Whereupon she read of Joseph in bondage, and grew | position to employ children between the ages of 14 and
envious.— Philadelphin Public Ledger | 16, first, because the standard of efficiency has
— I'been steadily revised upward, and in the second place I]F EANA“A
An Fnghsh clerzyman was preaching in a country il-y reason of the growth of a public sentiment against
church in Reotland, rays il Los Angeles Examiner. | the employment of children of tender veuars at | - . P ant N $
He had as his sul o S T | . SPenrs dn what Has Special Facilities Fo: Muking
¢ had as his subject, “The Prodigal Son And the | are called “blind alley™ occupations.  Such employ - COLLECTIONS
prodigul son went away from his poor old father and | ment is bad for the children, bad for industry, and 8 B
remained in a far country for vears : Al jut | bad for society i1 3 f 1
e 1 « ) r vears and vears. But |bad for society in every way. 218 Branches in Canada
after years and years he came back to his poor nld‘ Such facts as these lend special significance to the
father, and his poar old father said unto his servants: |action that has been taken by the subcommittees on
Bring forth the fatted calf. which has been kept |'1>|"m‘ln.<i7 al education of the Chicago Association of
my son these years and yvears. An old farmer in | Commere: in conjunction with the board of educa- ADVANTAGES OF TEA.
the audience could contain himself no longer, “Yer a | tion und the public library it has arranged for (he Both the 1 1G t
ele Y & b SO S s , | s . : soth the rench and German trooj i |
fer. it wud hae hin a coo” he exclaimed. distribution of pamphiets sctting forth the need of gy
e plied with tea in the trenches. perhips be
| serious thought on the choice of occupation and re- \ ! Vo 67 T fhir &
Two travellers arriv lnte o g ot easier to make or easier to get, or perhips
wo travellers arvivinz ate one night in an out of | commending hooks that describe the various oveeu- 5 . . il
the way Scotch village, suys Charles Pear: . more profoundly scientifle reason '
X s & harles Pears In  the | pations, opportunities, preparations, as well as the | . . . > thirst 1 overy o
Strand Magazine, made the alarming discovery that 5 liguid nnd better for quenching thirst
E 3 € pay and working conditions, in the zvailable oceu- i \ 1 1 e
the last train had gone. They thereupon betook them- | . - i clist and pedestrian knows), and for thie sain
* | bations The distribution of the pamphlets is to be s 1 he s BT mp
selves Lo the one and only hotel in the place, and were | ¢ it keeps hot longer than coffee, which is i
: followed by practical talks and lectures to the chil- : ¥ hes N foult bt
there informed that all the beds were occupied p . consideration in the trenches.  No doubt f
. dren of the upper grades, 2 5 . st A
The lundlord of the inn, however, was also the care- . and Germans will get to like tea. an
taker of the village chureh, and so, promptly fetehing Fhe alm of this work is threefold 1o stimulate the may beeome large tea users after the war. Tl
the key. he conducted the two travellers to kirk and yocational motive, te develop in the sehuol ehildren on both the tea and coffee markets would 1x e
made m up a bed in one of the pews, ""“"‘u)nmi“ mure purposetul and vital atiitude toward their gen- able. At present France and Germany. il a6
the tiavellers settled down for the night eral studies, and, finally, to hely and direct those hined population of over a hundred millions are it
Some time after midnight the landlord was ammu»]wv‘m are obliged to quil school at 14 to reasonably |llgible as tea consumers.  After the war o big
ed from his sleep by cries of “Fire” and looking out | Cunerative and promising occupations. creased demand may raise the price of rh
of his bedroom window he saw the local fire engine All this is so useful and so admirable that to state responding decline in the demand for coff mi
being troundled toward the kirk from which came |1t 1% 10 elicit instant approval on the part of all those | hat there will be enough genuine Mochi s TR
(the ringing of the fire beil ‘\\'Im have either educat..n, industrial. efficiency, op | MMong those of us who remain faithfn 1ande
Hastily springing out of bed and arousing  the | Child Welfare at heart We are certain to do more | 1) coffee-hibbers.— Manchester Guardia
bouse, the landlord sent his man post haste to the kirk | 200 more for vocatlonal training. for trade schools } et
. i | |
to find out where the fire was After a somewhat | @nd for continuation schools. But the value of what | CHURCH TAXATION.
lengthy absence he returned, and upon the landlord | W€ 4o will be greatly enhanced by the mental ;,.\.1“ Tax exemption for the churches suvor
impatiently demanding, “Well, where's the fire?" the | moral attitude thereto of the children and their par- | too much of special privilege, which is s i
man replied There's na  fire, but I've gotten an or- ' ents. To create facilities is much: to create a sen- | tasteful to a demoeratic people.  While tie chnr
der for two biz whiskeys and sodas fro' pew saxty- [ timent in favor of the utilization of the facilities is | may save something in cash by their con i fre
nine more. Too many parents share with their «].(].lr»ni‘lwn\ from taxation--taxation which pro
" = ! the indifference to the vocational motive or the M,r.l_‘ul}mrHy\'ll[nluvns, philanthropic and otherw '
THE LITTLE LAND. tional point of view. Too many parents think of the | to meet—it will he losing far more in influence
When at home alone | sit | immediate small carnings of the children and too little | 2ty Herald
And am very tired of it of the outlook; of the end of the “alley Would it | it
1 have fust to shut my cves not be a good idea to distribute suitable literature | AUSTRIA CAN'T GET OUT
To so saiting through the skies — nnun;.v_vhv- parenis also, and to invite them to at- It ix the supreme resolve of roany . Lgld
go sailing far awagy tend the inspirational and instructive lectures |,|,‘“,“., | France and Russia alike that this war shall g0 ¢
I'o the pleasant Land of Pliv: ‘m the Assoclation of Commerce? [t is well ,,,‘ \ finish.  Poor Austria, impotent to i further
To the fairy land afay catch them young.” but the old are not hopeless and helpless to get herself out, is hitched (o the Whees
Where the Little People are should not be left in the outer darkness.—Chicago |of that war chariot for so long a time as
Where the clover-tops are trees Tribune. thunder up and down all Europe.—New Yok [res
A the rain-pools ave the seas, |
And the leaves like little ships )
) 5 3 Sk FEFYFS
Sail nbout on tiny trips; T T L R LR E LT EE L PR PR R PEEEEE TR L E LR %
And ahove the daisy trec !
Hrough the gragges I i
High Gerhead the Bumblc tiee i you are not already a Subscriber to the JOURNAL OF COVIMERCE---the
Hums and passe )
’ . ol & )
. Business Man's Daily---fill in the Coupon:
When my eves | once again
Open, and see all things plain:
ligh bare-walls, great bare floor; I “cu are authorised to send me THE JOURNAL OF COMMERCE
Great big knobs on drawer and door; : o
& % tor vne Year from date at a cost of Three Dollars.
CGireat big people perched on chairs
Stitehing tucks and mending tears,
ch a hill that I cculd climb,

That I could be
A sailor on a

A climber

rain-pool sea,
in the clover tree,

Address

I

sleeny - licad,

And just come back, a
Late at night to go to bed |

—(From “The Little Land,” by Robert Louis
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Beh:svt: Would Have Been Disposec
of Long Ago

WHY EARNINGS DECREASES

I Empty,
t that Hotels are Nearly Em
Sinfhie o Been Taken Over by British Ge
Which Ultimately Must Pay.

Du
Steamers Hav
ernment,

_At the opening of the &

York, January 13.—

New Y
" t with only small ]
» market was quie
market the
changes. ik !
Commission houses -thought a new impulse
o S

d but some of them anticipated favorable de
e ts in the form of increased buying of Amer
" uropean warring nations.
ned % up at 20%.
anti-trust suit

opme
products by E
American Can opé

The testimony in the has

ma

tavorable impression but on every advance abov
avOr
realizing sales are met.

and Ohio opened off . IL was

Baltimore
expected

d;
3 per

Thur

erally the directors on yow
generally
- cent. instead of regular cent.

declare 2 per
half year.
continued

January 13.—~Trading

New York, ;
jull on the stoc k market to the end of first hour,
dull on 11 fu

the absence of a better theory, traders said
in :

for declaration of Baltimor

market was waiti

Ohio dividend. Why it should wait for that e
was not explained, as it was everywhere taken
would be reduced to 2 per cent

granted that rate
Canadian Pacific developed notable strength. scl

) 159%. act that _the comp
up 2% points to 139% The fac i
; intention to begin the payment |

has announced i

o first mortgage bonds, maturity next June, was

ed as an indication of finauc ial strength.

gardes

United Railways Investment issues advance
cxpectation of @ big business on the lines of
United Railroads of San Francisco (which the co

fuir

compared

the world period

pany controls) during
The preferred sold at

Tuesday

with

the close ©n
Now York, Junuvary 13.—Interest in the stock mia
practically ceased altogether in the early aftern
became somewhat irregular. Trad

and prices

were inclined to sell on strong
v

spots and to cover

small declines.
Alaska Gold

became fairly ong and active,

vancing to 283, compared with 27 at Tuesda
close, the rige resulting in the covering of a f
shorts.

There were of revival of bullish activity

Motor ( companies in r

stocks of the ar sponse

more active inquiry by Europe.
Soo gained 3% points by selling up to 1131, |
rise being sympathetic with strength in Canac

Pacific.
was offered at

Southern Railway preferred

official minimum and most of the time there we
no bids for Inter-Met. preferred at 50, the minimu
London, January 13.—The Bank of Kngland has «:

marked z}l #00.000- for redempton of treasury notes

New York, 13.— Little was  dont turi

hour in the

January

the second stock market, bt the tone co

tinued firm and experienced observers thought t
market's action indicated that the advancing mov
ment had not culminated The announcement th
a bill will be introduced in the Canadian urliame

at the next session to permit Canadian Pacific
dispose of its steamship interes did not come as
surprise to the bulls on the stock.  The matter wou
have taken tangible shape long azo but or the ou
break o the war in IZurope.

Well-informed interests say the cause of the heaw:
decreases in Canadian Pacific earnings iy fou
largely in the fact that hotels are nearly empty at

that steamship lines have been taken over hy tl
British Government, which will ultimately pay for tl
use of the vessels.

NATIONAL TRANSCONTINENTAL
B3 BEEN OEFERRED UNTIL SPRIN

(Special
Ottawa,

to the Journal of Commerce.)

13 M I
¢ President of the Grand Trunk and ¢
Trunk Pacific, Mr. W. H

Ont
Chamberlin,

January This morning

Biggar, General Solic
wr for those s i
i for thos companies, arrived in Ottawa, wher
they wer, o H ‘
Y were met by the Grand Trunk's local solicito
Mr. Clive Pringle

They drove to
before
say that there

and the

the office of the Minister of Railway

but i
leaving the station they found

Was no connection between
much-discussed tran of

ental w the Grang Trunk ¢ for
le

time t
their vis

fer

the transcontin

Paci operation unde

The
Mone

transcontinental was ironed

ton to Winnipeg last autun

and
1 It is understoo
ailways did not feel like forcin
to enter

ready  fror

that the Minister of R

the Gry "
wind Trunk upon the operation of th

and in the midst of har
was deferred until the

line

at the opening of winter

times so the
Wi
ith the ONn approac
further away, ji i
between the

transfer prir
spring

se

hing and spring but ity
thought that an

administration and the
ment mugt 1y

understandin
railway manage
* reached shortly

CURB QUIET AND STEADY.
13.

New York, v = was
anuary The curl ar! Ve

el ll»\v ) market was quie

Standard 0j), N, Y., changed
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