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OOOOOOO oi) OOOOO created bjt*-t6bor nor dpea it owe its 
v O origin to saving.
® CAPITALISTIC PR0DÜCTION, O **jfhd land, on the other hand, in any
2___ ’ ° true economic sense, has been created
O O O O 0*0 O O O 0/0 O O O O O O ;n part by labor. Swamps are drained, 

a. series e# tihort Artiolés on timber is cleared and a hundred and 
D, , „ , „ . one processes followed before someBu=lne« Economics, by Professor |and has any economic value. It owes 
W . W. Swanson.) that market value to the labor expend­

ed upon it. And so, 
jects a new railway Into a vast virgin 
territory, the land immediately acquires 
value. In that sense it. has been eco­
nomically created. Land may be de­
nuded of, its fertility, and tworn out. 
Therefore, in a very real sense it may 
be said also that much land, ,ta “saved” 
in the same way as many capital goods.

Taking this point of view, no real 
economic distinction can be drawn be- 
ween capital goods, and economic land. 

Both are capital in the meaning of 
the definition given: ‘Capital, is
wealth held for acquisitive purposes.” 

Capitaf*to the Individual 
Society.

building additional camais and Improv­
ing the water ways in order to cheap­
en the carrying of freight and to act 
as a regulator on railway rates. In 
Canada a similar development is tak­
ing place despite the fact that we have 
a greater per capita railway mileage 
than any other country in the world. 
This activity in canal building is shown 
in the work now going on in connec­
tion with the Welland Canal and the 
proposed construction of the Georgian 
Bay Canal, respite the progress made 
‘>y railways, water borne commerce, 
especially for the heavier kind, will 
always be a big factor in the world’s 
business.

pathy with the addvance in the price 
age jftVoted to cultivation has been 
increased. In agriculture, production 
is not conditioned by orders received 
in advance. It may be said in a word 
that while we may continue to look 
for contraction in trade in the case 
of large corporations, there need be 
no fear that trade will show any con­
siderable falling off in those industries 
which are individually controlled, such 
as agriculture and fishing, and in those 
occupations whose success depends 
upon personal management.

It is of the greatest importance, 
however, ta recognize that, when a 
large-part of the world becomes un­
usually economical in consequence of 
the state of its credit or other con­
trolling factors, other countries con­
sume with greater freedom. During

OOOo sroess mmerce °anS.Q£moKP(Eal
INCORPORATED BY ACT OF PÂfcL

CAPITAL‘Paid up 
REST
UNDIVIDED PROFITS

Bi
V•tv f Sixth in.-if

IAMSNT
* ■ SîS-SSS-000 0®■ vBbSs

HEAD OFFICE—MONTREAL X

\*X
1» 41 St. Alexander St* Montreal 

Telephone Main 2€62.
> W.V..E

lloK^W. S. FiULVib'C,. President and 
Editor-in-chief.

J. CvRDBS. MA-, Managing Editor.
4. J. . HARPELL, B.A.. Set-re vary- 

-TroaMrer and^ptrtrm Manager.

when one pro-The complexity arising from the 
division of lâbor, And the -growing use 
of machinery, have added to the .num­
ber of stages in' production and the 
period of timèfavpt which thfc Whole 
process is spread. This involves a 
greater use oif tools* and ma^nep-. 
and hence increases the Importance of 
capital in the Industrial process.

The Roundabout Prbcess.
Ui the oi-ganizatlon of industry it hhs ’ 

been discovered that a greater result is 
•btained by producing goods in round­

about ways than in producing them di­
rectly. Where a good can be pn 
In either way, we have the fnc 
by the indirect way, a greater product 
ran be obtained by the expenditure of 
abor than by the,direct method. But 

<oeyond this, the. superiority of the in- 
lirect way manifests itself In being the 
»nly way that certain goods 
uiined. So important is the round­
about method of production that socie­
ty could never abandon it and go back 
to the primitive form of direct pro­
duction. An example will make this 
Mear. Rugen von lioehm-Bawerk, in 
The Positive Theory of Capital, says:

“I am short-sighted, and wish to have 
i pair of spectacles. For this I re­
luire ground and polished glasses, and 
x steel framework. But all that na-
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it mtawft Power, Brazilian and Toront 
Bought, but Excep 
Concession.

Professor James Mavor of the Uni­
versity of Toronto has been granted a 
• ear’s leave of absence in order that 

the ’nineties almost the whole world j ie may lecture in India. Why riot have 
fell into depression ; production large- i lim start on the Hindus aboard the 
fy exceeded consumption, and prices ! xomagata Maru? 
of commodities, especially agricultural 
products, fell to a level ‘Vhaf brought j 
extreme poverty to the agricultural | lis Prera*er» 
communities of the world. Conditions to Russ*a» were given an allow- 
improved only when two or three ; ltue 01 $^0,000. That is the sum we 
countries, of which the most“ftnport [always take with us when we go away 
ant was Great Britain, tegaff-Ttf-~con- : or a sllort holiday, 
some with greater freedom. TtA'.rgen-
era! fa.! in the level oTpHcefSould i , A W,°man' ‘to,”°ther °< <*11-
•stimulate industry everywhere to-day ren' 135 JUS e oped‘ The ways °* 
throughout the world. H^h prices. ! '°me W°men are_paSt findin6 <>ut- 
for which Bryan and his followers

Railway were 
- Last, at aand to . f?r

Thê Canadian markets, in additioi 
w the usual summer disinclination t« 

f trade, are dhectly under the influ 
ence-qt the surmises, now heard oi 

I every hand, of the results that ar 
tu attend the forthcoming bar

wding. 2i.Vic­
toria St., Westminster, S.W.

•rerf Province In theE. Do -
The difference between theX^ttitude' 

of the individual and that of society 
at large to what is. and what is not, 
lapital has been ' already emphasized. 
But further reference may be made 
tere to make the point clear.

Stocks, bonds and

oduced &
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Advertising rates on application.
President Poincare of France and 

who recently left on a! kfJkeUj _
[ , ’to'fliTrie dunrters th«Ve has been in 
■ jlcated a desire to sow somé seeds o 
I jiutrust in this respect, and that at 
| ytude has naturally induced hesltatioi 
' on the part of traders, who otherwis 

mtoht have been tempted to go i^to ; 
that contains so many offer

securities yield an 
regardedncome to the owner, and are 

by him ns part of his capital, 
themselves, such securities are merely 
evidences of ownership or indebtedness. 
A stock certificate states that the hold­
er has certain fractions of ownership 
in a given concrete thing or sets of 
things.

MONTREAL, JÜLŸ 22, 1914.

OOOOOOOOOOOOOOO Finance today, even more than in the
O CONDITION OF FRENCH 8

FINANCES. O pared, which has a large 'floating debt v
to look after, and is hot able to pre­
vent extravagent expenditure, is at/ 
an enormous disadvantage comparé* 
with other countries. It is admitted 
therefore, that the’ Minister of Finance 
mitst provide lq/ the first place, for 
the amortisatioh of‘the debt : anA, in 
the second place, for a sufflci«<t re­
venue to preVent new float in?/ debts 
accumulating. * The trouble IVls been, 
however, as has been said,/that al­
though l^rençh Finance /Ministers 
have giycn m,uch thought U> the prob­
lem, and have proposed srihuus plans, 
they.-have had neither/he time n«.r 
the authority to carry /ti 
cies. The one thing, tp 
friends of France to
all els£, fs a firmh/estaWished g.»v- 
ernmeijt which w#!' last sufficiently 
long to peirnit tW finances to h<> es­
tablished on a tiaroughly firm founda­
tion. Althougl/France is enormously 

greater funds of free 
/any other nation in the

Advertising and Modern 
Business «>

O o mtfket
logs at attractive levels.

Good Recuperative Powers.
time ago there migh 
foundation for scepti

A bond is a mere promise to 
Bonds that are issued by cor­

porations relate, as a rule, to some form 
of capitalistic enterprise. But, as A he 
;ase of government securities show, 
they may be the result of operations 
hat are quite wasteful. The funds 

raised by their issue may be waited 
on wars or upon preparations for wars. 
Though capital to the individual, they 
may or may not signify the creation 
or the existence of real capital.

In making a summation of a nation’s 
wealth, therefore, evidences of indebt- 
Ml ness, such as bonds, may not always 
be counted in. Of course securities 
representing Great Britain’s invest­
ments in foreign countries—amounting 
:o $17,000.000.000—may be regarded 
ooth as individual and as national 
vealth. as they are the source of a 
jtreat individual and national income. 
But naturally,
i country, bonds and mortgages 
not be included in the sum total of the 
nation’s wealth, and also the mills, fac- 
ories and lands on which these 
cages are based.

oooooooooooooooorThe part that advertising plays in 
modern business can hardly be over­
estimated. From time to time strik­
ing examples of the part printer’s ink 
plays in commerce comes to light and 
indicates that advertising is the great­
est factor in the building of big busi­
ness. A short time ago the Managing 
Director of Pears Ltd., the great soap 
manufacturers, died. The story told 
of bis advertising appropriations seems 
almost incredible. When he took 
charge of the business it was almost 
unknown while at his death the com- 
pany was the greatest manufacturers, 
of soap, to the world. Through the 

>■ use of advertising he had made it a 
household name through the world.

Another striking example of the 
power of publicity has just been re- 

•’!.*> vealed in connection with the much 
despised chewing gum. This habit of 
chewing gum has been going on for 
generations, but not until very re­
cently did it assume nation-wide pro-

The placing of the recent Funding 
Loan in France, as is well known, met 
with remarkable success. The French 
people of all classes are 
that no doubts were entertained re-

, ... 1C_. , I If t*ie Montreal Baseball players ge’ X become a reality. I 3trike „ win at least assure the<l

We know that no lasting prosperity )f their present place in the League, 
ran be assured as long as the cost of; r„ey are now second from the bottom 
Hvtng bears as heavily upon the great hut if tbe season is prolonged they may 
consuming masses as it does to-day. lot ,lold ,heir present dizzy heJh(. 
Surely h is a serious matter that the | 
city of Montreal should bear the

While some
:ure off 

transform

toward that end is silieious 
iron ore. How am I tc

‘v have been some
cism respecting the outlook, that hou 
would appear to have passed. Proverb 
jally Canadian crops—and particular 

- ly those in the West—have good re 
; cuperative powers, and iho presen 

win'd appear to afford no ex

era
nd patroticthese Info 

it is imi
spectacles? Work

is I may, 
make spectacles directly out of sili- 
rious earth as it would be to make 
the steel frames out of the iron ore. 
Here the 
method > 
ing for it
way, and indeed, a very roundabout 
way. I must take the silicious earth 
and fuel, and built! furnaces for smelt­
ing the glass from the silicious earth; 
the glass thus obtained has to be 
carefully purified, worked and cooled 
by a series of .processes; finally, the 
^lass thus prepared—again by 
it ingenious instruments carefully con 
;tructed beforehand—is ground am 
jolished into the lens fit for short 
ighted eyes. Similarly. I must smeh 

the ore in the blast furnace, change th< 
raw iron into steel, and make the frame 
therefrom—processes 
carried through with 
of tools and buildings that, 
part again, require great amounts ol 
previous labor. Thus, by an fncreas- 
ngly rourtdabout

possible for me to
specting the great success of the loan. 
The government, by the success of the 
loan has probably greatly strength­
ened its position. However, there 
great difficulties yet to be faced. For 
one thing, at least as much more will 
’have to be funded if French credit 
is to be thoroughly revived. , jt is es­
timated that the total amount of the 
floating debt of France ;is <tt least 
double the amount which - bus just been 
fiinded, and that unless proper meas­

ure taken this floating debt will 
to grow ominously once more.

ÿ ception to that rule.
I Granted a continuance of cxistint 
| conditions, the Western country — am 
i that is the section that has been main 

ly called in doubt—ds calculated to yiel< 
much the same volume of grain as at- 

; tended last year’s harvest. The latest 
advices from Winnipeg are that thi 
weather in the three Provinces beyonc 

: the Great Lakes is favorable, and that 
should
arise, an average crop will be gleaned 

Political Considerations.

repu The Montreal Harbour Commlseion- 
lation of being one of the most expen irs are about to construct an addition 
sive cities in which to live on the ! o their number one elevator, which 
whole continent. Something is radi vill give the port an additional capac- 
ally wrong when, in a great new ty of 1,500,000 bushels. When, this is 
•ountry like Canada, with its millions J ompleted the harbour 
»f fertile acres, the working classes ; devator capacity 
find it increasingly difficult to make !
»ds meet. What is needed is

is no immediate or direct 
reduction. There is noth-of iEUt to take the roundabout

t their poli- 
fefore, that the 

abovewill have an
over 8,000,000 

•ushels, but if our Western grain grow - 
ng areas keep on increasing, the local 

ional survey of the w hole situation j iccommodation for handling grain will 
A needs to be pointed out that high lot be above requirements, 
protective tariffs, speculation in real 
estate, vast expenditures 
ductive work, bring no lasting pros­
perity. The world as a whole must 
ïive up its programme of militarism 
ind of aggrandizement, and turn its 
attention from the art of war to the 
art of

English critics in particular, who are 
at present exceedingly friendly to 
France, hope that the Republic will 
make further 
floating délit

untoward circumstanci
within the confines of

wealthy, ha- 
capital than
world, witlyihe exception of the Foiled 

issues until the- whole KingdomJrtcr economic and military 
is consolidated: Even | position threatened so long 

that will not be sufficient, unless pro- j well-tiyught-out scheme is put into 
vision is made for raising such a rev- ' operation to control her financial p.>ii- 
enue as will make it certain that it : cies/^While France has the largest na- 

country and will cover the annual expenses. The tioiAl debt in Europe, her people are 
the spring great difficulty hereto in this respect j able to support the burden, pr..- 
days. may in Frange, has been the exceedingly ! ÿPin6: that the burden is adjusted t,, 

•ushels a ,a' U;>0,000.000 short lives of Ministries. A Minister of/4*6 sht>ulders best able to bear it As
Illustrations mhAt'he nrratlv mnltl I If th e SLÏ 1''i,lance ha|-dly had time to study the Unite» Kingdom, so in France,

piled but Se Tbove admirlhlv mwe-" !hiM Srat/ 'N cxl/o., V ^ thoroughly, or to Irame/ the richer niasses henceforth muc, u-,rthe point made. Jt would be impos- >«0,000,000 bushels " PTotil supi.lv"‘rif ‘>>î,ry' >,T°>,.ose .jj to the Chamh^ the^F 6l,^re of national taxation, if
=ibl= to carry on vast Industy. “ tin- .cheat of the two'countries this'c,no ou of off,'ct h's“"t-"7u-s «cre^ept! the nation ^is to prosper, 
ancial and transportation enterprises oar will be more than 1.200 000 OOil bu- s -vinx that this t^°" ** ^I°ut (
without reepurse to, the roundahoul hels.^thiladelphia News livreh, Kî-énî tin , exceed,ng/'àan- I Aere are over
method. That method has Won it; I __________________ tweiou.s situarico for a countryy/i he in. girls m the Liyted ,States.
wray because^of its efficiency "and tin j

Nor is the general situation at al 
conducive to expansive trading. Not 

f only has the day to day postponement 
I of a decision in the freight rate case 
F across the line tended to repress lnter- 
K est, hut political considerations of n* 
P mean moment have also been unsettl-

Building permits in Montreal for the 
:irst six months of the present 
imounted to $8,521,000 as compared 
vith $$9,432,000 for the corresponding 
>eriod of 1913, or a decrease of $1,400,- 
100. Although this is a considerable 
shrinkage in building, there has been 
ao decrease in the prices at which 
high class residential jir good business 
properties have been selling. It is ex­
pected that with improved monetary 
•onditions, there wiH tie a revival in 
building. Montreal can not be kept 
back through any temporary depres­
sion. : f

The election yesterday of four 
lirectors of the Orstnk Trunk Pacific 
indicates that more and more the di­
rection of both the Grand Trunk and 
-he Grand Trunk Pacific is being 
tered in Canada. This is as it should 
be. Under.the old arrangement when 
every policy had to be submitted to 
London for ratification, there were un- 
îecessary delays.

on unpro-

that cannot be
ÏIG WHEAT YIELD AND SUPPLY.out a long series
f The wheat yield of this 
'anada, barring accident to 
vheat crop in the next 30 

Way, the end is oh- “asonahly l>e estimated
portions. To-day one chewing gum i; The latest of these—the action that 

is to he taken against the New Haver 
railroad- -lias caused a profound im- 

' pression both here and abroad. The 
feeling of restraint would doubtless be 
Intensified should similar suits be in­
tituled, as is not improbabl 
other railways In the neigh

,. - company spends two million dollars a peace. Only so can it be hoped 
that great economic burdens 
which the nations of the world _ 
to-day will be lifted and the people

year in advertising its brand. To sup- 
*"■** ply its needs it owns millions of acres 
,f7T' of land In tropical countries, employs 

thousands of men to grow and harvest 
^ the raw material and thousands more 

IV ;„to manufacture and distribute R. There 
- sre now twenty-five million packages 

^~ Of chewing gum sold each year at an 
average cost of $1.00 per package.

the demand raw chicle, from 
which chewing gum is made, has ad­
vanced in price in the past decade 
fpm fifteen to sixty cents. The head 
or the world's largest chewing gum 

b -YTti^MlAuiy to speaking of the increased 
demand for his product, said : “I 

A. don’t know any reason for this 
■ T *mmense increase except the power of 

advertising, certainly 
cheaper and no new taste has devel­
oped in humanity. As a matter of 
fact, raw chicle has immensely in­
creased in cost, but the power of ad­
vertising has created a demand.” Ad- 

. v'ertising backed up by good goods

b r
i 50,000 tulvphnneNew High Record for

BeerjL-

ely tb remain in
exalted «posi^fon jmti! prœ 

iuction overtakes eohthnugiion. While 
of I,vlng tÜèèS^Vertifs, trust: 

nd various othst^g^ anf given fo 
he advance in tig th,
eai reason to due to, fhe tin tha 
here is a shortage 0* cattle through
tat the worlds.Wltll/'fe shortage 
Vbith is worldifide. S^og.rtaken 
there »1ii be tio materi^ ^dgrtfïn i„’ 
-he price of beef. In tpe ,ix leading 
attie markets in the United States, 
here have only been '2;9«5,»00 cattle 

received during the fiV*t hatf of the 
present year. This figure tUpares 
with 3,340,000 for 
)eriod of last

Few Price Changes.
In the general list Ottawa Power, 

Brazilian and Toronto Railway were 
the only securities that displayed even 
the smallest semblance of activity. All 
of them were somewhat lower than was 
the case yesterday. Boll Telephone was 

ovr a point at 148. Canada Stcam- 
ateady. Small vari- 
iii thfl generality of

1Increasing Use of Machinery. 
TheThe price ot:\ at a. new capitalistiic-fliMcess i naïves a- 

eased u^, pf maç/iinery. Machiner, 
invade^ almost every line of pro 

has displaced the labo

. f.'VtV t - T- ! . .... ;; J
« ' if* fp 1 - V i |

ligh level and is ilk 
ts present has invaded’i 

Juction, aim'has displaced 
•f man. 'Tnls dogs nof me 
•«urge, that' there is less work h 
o i>erfonn':' on the ctmtrarv

up
shl

- I p issues were 
ation was siipwn 
prie i-

Tramwiiy p*wer stock again claimed 
attention in the Unlisted department— 
for th • lihst time since it became ap­
parent that no immediate action would 
be taken regarding an-extension of the 
franchise. The forthconiing report of 
the Montreal Tramways Company, 
which, it is said, will prove quite sat­
isfactory to the shareholders, "Is the 
inventive to the renewed buying. Ce­
dar Rapids bonds were 
demand at 86%.

there*6!
:reater and Readier employment lie 
•ause of the greater productiveness <- 
machine mèthods. Compare, for ex 
ample; the results achieved irithe mak 
ing of pins under primitive and 

conditions.
In the manufacture of pins,1 “the fjrs 

operation Is that of .straightening th 
wire. This was done by a wire 
straightening machine in former time 
as at present; but the time under th 
modern method is 
primitive methods.

MbM
«

ÎÜÎgum is no
If HIThe passing of sailing ships is em­

phasized by the following statistic 
which show that in 1889 the world's ■

r#8pltonnage wa^ represented by 22,402 
sailing vessels of 9,496,603 net tons,

once more in
as 1 to 40 unde 

L"nder thework wonders. The increased demand 
for chewing gum is but one of many 
such examples which might be sight- 
etfUhowing the poasibiUties and power 
cf publicity.

against 10,260 steamers of 7,414,954 
net tons, whereas to-day there are but 
6,694 sailing vessels of 3,890,936 
cons, as compared with 23,897 steamers 
of 26,517,02$ net tons.

-'bine methods, in the second operation 
he wire is cut and the pins headed 
minted by machines, 3 2 

•>e tended by one p 
hand method the pin

form of a coil and closed on the em 
of the shaft.

MONTREAL UNLISTEDthethe corresponding 
year, or a decrease of 

■early 400.000 head. ffToes not take 
nueh of an economist or a maftiema- 
reian to figure out why the prie ot 
>eef should advance, especially 
he fi *

of which ma- PuLP'& Paper Miscellaneous:—
Can. Fell. Com.................
Carriage Factories, Ltd. 
Cedars Rapids Mfg. &

Rower Co...................... ;
Bo., Bonds..................

Mex. Nor. Power .. '.. 
Mex. Mahogany & Rub.

erson. Under the
was made in tw« 

the head being made in th(
15
31%

The Condition of the 
WorW*s Trade

The economic condition of the 
| ’ à* Ions industrial nations of the world 

"j chows that the volume of International6
“

it required sevenhPT***Vl-î*.***:t

A LITTLE NONSENSE ? 
W0W AND THEN” Î

************* )rt*****4r****S

Frobabiy the failure of that big drv 
itkls firm in New York was due to the 
lecr^xsing quantities 

.tifred f-g women s du. . y thesg days.
-Southern Lumberman.

There Is conspJer .Me "d'y 
lining r.aval olfi'jeTs over the now 
libitiun regime in 

•tieapolls ’journal.

There doesn't seem to be a '••sire on 
'he parf-of Ai banians to see iheircoun- 
try oven-un with Wieds.—Alilvaukce 
Evening Wisconsin.

allons to , make the pin under thi: 
method, and the time required wa: 
seventy-three times as long as whei 
done by modern machinery. Whitenin? 
the pins was accomplished , by mean; 
of a whitening tank operated by hand 
as is done now. But to-day the pro 
cess is fifteen times shorter than 
dfr the old conditions. The operalioi 
of drying and cleaning the pins is 
performed by a fanning mill; former­
ly a drying pan was used that tool- 
twenty times as long, 
formerly, as now, polished in 
ling barrel, but the time 
as 1 to 15.

tor these meat eentrïdA 
&d States are largely true of 
big slaughter,houses throàgh- 

>ut the world. ' " J*vJ

present time. Argentin» k 
»$, greatest meat producing country 

!n ‘*e wor,<i. but even the enormous 
number of cattle slaughtered in that 

;annot bh.tinlfV/e,ertake the 
increased consitm»ti0R.wlf we want 

.cheaper meat, we rauet grow more 
cattle. Another way in which the 
shortage of cattle will affect the pub-
* '= thro“eh A- cost of shoes. 
Leather is advanfc* in price in sym.

■ 66%z
8C7S
Sitihe

Magazine of Canada1 UI the
•63 •

Tramway Row 
I National Brick Com!
V Wayagamack Pulp an
F Râper Co.......................

i-'o., Bonds...............
MORNING BOARD.

^Cedars Rapids l^wer— % at 67. %

Westerp Canada Power—25 at 30.
I Wayoxamack #Com.-2G at 31. 
i >xiWcr—225 dt 47. 25 at

47,4. i0 at 47, 15 at 46%, 1 ,, at 47, .200|at 47%.
I J,o,'C}»!*ine-i200 at .82.- 
f at iiapi,ls Power Bonds —$1800 

Prtftn 4.' $100° at 86%. $500 at 86%, t-MO at 86^i. $1000 at 36%.
; Way. Bonds—$1000

afternoon board.
«. wn:,“y4£we,-io°at 

i Cedars Rapids Power—40 
«ex. North Power-60 at 5.

: « ««r.S'at 86Tr B°nda- ,C°°
Ï Bonat-çoc, at 77, «3000 at

«%
,"46*4

31 20Edited bÿ Roy Campbell, B.A., B.Sc.F.commerce, which has expanded rapid
uf dry goods ic- 76% 75%ly for ao many years, has ceased to 

grow, aid as a matter of fact has be- 
i] KM to contract. As far as the United 
$ Kingdom is concerned, the ebb in the 

tMe of trade has just set in; but the 
I contraction of business will likely be 
# comparatively small. It is evident'
4 that as long as England is prepared 
1 to provide capital freely to other na- 
$ tlon8' and to take payment for a large 

* I part ot ,ts O*!*0118 in securities, there
| "" be no great shrinkage in the vol-

~. «ne of its foreign trade. But when 
we look at the situation in Canada, in 
South America and in various other 
new countries we see evrcence that 
these countries, which have borrowed 
*o freely from the United Kingdom 
In recent years, may desire to reduce

1 •f“r borrowings for » time. Ou** Although the Panama Canal „ 
<2X4 f" «ample will, in all probability, «rally attracting the most attention 

£«Meto demand, for a yew or two there I, a great deal of additional work 
lhe «me supplies of capital being carried on In connection wit), 

«she has received of recent years. If water way development in the United 
occurs, the export trade of the States. F„r example the f a« 

■Met Kingdom will show a reaction Canal built at a cost of 712.000 000 till 
«■.consequence of the reduction of the be opened for business on the 29ih Ô 
■wnut of capital that the British in- this month. It is of course a compara 
JMor can place abroad with profit «rely unimportant canal being but A 
Id safety. However It should be miles In length, but has a contrit,,13 
otod that In periods of trade rteàctkm tonnage of 25,000,000 tons It is «tf 
!* productive power of the world. In mated that the Panama Canal whlA 
A “f*"**6’ " n0t great'r diminiah- will cost In the neighborhood of $400 
^ “rU,n <Urectlon»- Production 000.000. has a prospective tonnage of 
^aood; bet In others it expands, only 10.600.000 tons, it is very often 
ITtaatance, during the present year true that canals costing a tan»,,
12” MT,.ntee‘ lnda"r,• both to tlVely “ma" “mount do the greatest 
Sand th« United sûtes, bas amount of business. The two at 

ailment, probably because M8oo” handle more traffic than 
rfea are regulated as to other canals in the 

Jff* by the orders received In were built at a 
l of production. On the other outlay.

”tp”,’<rf c*a' Throughout the entire united State. I 
'.à* States;dhows eon- there Is a growing feeling in favor ot'

!{ ' ' '
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Pulp and Paper World

The pins wer<
a tumb 

consumed i
hurtior"* 

the Na\y. ;xrn- Pin-stirkinR machines are used to 
day to stick the pins in paper. Undo 
the hand method this is accomplished 
in two operations, crimping the papet 
and sticking in the pins. Folding th. 
papers, packing and labeling, re.pi in 
much less time 
than under the hand method, 
ally, the power used under the 
thods is enormously in fqvor of tb< 
capitalistic process.

itathy with the advmce jn the price 
K meat. We can stap eating meat, 
but we must wear shoes. Evidently 
there is need of . to the
land" movement m.-att-parts of the 
world. This movpmaul to the land 
would result in an increase In the 
number of cattle. •

under the machine 
And fin-;

at 76./
IT. COULDN'T BE DONE.

Somebody said that it couldn't be done.
But be rith a chuckle replied 

That "mart*, it couldn't," but he’ 
be o*e

Who-woUtin't say so till he tried 
So be bucklfd right in, with the trace 

of a grin,
On his fa<». If he worried he hid it. 

He M he tackled the

That couldrH be done—and he did it.

10 at

at 66^.î/rORT?,V.?^Y G0VERS THE most rapidly expand­
ing INDUSTRY IN CANADA AT THE PRESENT TIME, 
viz.: TIIE PULP AND.PAPER INDUSTRY. NEW PRO- 
riv«S.Ev^w„?,EW machINERY AND INVENTIONS ARE 

DESCRÏBED. NEWS SUMMARIES OI 
Aril1/,.. GÎ^ISH AND UNITED STATES FIELDS FROM 
fEECIAL CORRESPONDENTS. REPORTS FROM THE 
LEADING PULP AND PAPER MARKETS OF THE WORLD 

'
The Ideal Advertising Medium for Firms Desiring 

to do Business with Canadian Milts

would The Creation of Capital.
' It is generally stated by economist; 

that all capital has arisen thrmqd) la 
bor and saving. Land, on the contrary 
is the gift of the Creator and its'origii 
cannot be explained from the point ui 
view of either labor or saving. ’

These propositions have been attack- f 
ed in recent years by certain American 
economists, and particularly bv Prof es- I 
«or Davenport, of the University of 
Missouri. It is his contention that J 
land, in the economic sensei—land that I 
has market value—te no different in its 1 
origin and nature than Sany capital 

noted dhrefully that 
applies to "economic 

K®nd which is f*e is no mor-f 
as an économie good 

than air or sunshine—all of them 
ful, perhaps necessary, hut in 
economic goods.

It is maintained by -Davenport and 
his followers, that not'all captUU has 
been created by labor. ' A diitotond in 
lhe rough is capital—U may Wstbm- 
bled upon. A water-fall <ej5ch will 
furnish motive power Is viftusptle, an,I

El Ganal Building

i

WHY BUY
advertised

GOODS?
B-E-C-A-U-S-E

Somebody scoSed. "Oh, you’ll 
that'—

At least, no «tie ever has done if- 
But he tooREoff his C4>at, and he 

off hi» haC 
And the first thing we knew he'd be-

With a lift o^his chin and a bit of a

Without any,doubting or qulddit 
He "tarter tossing as he tackled '

; ■ never do
! i

i
i

his 1 It m 
statement

land."
to be regarded I

no s^pscfiiï

Ti al couldn’t be done—and he ij j it. J•or. :>

There are thousands to tell you it can- 
not be dont,

Th\?re ^£*re .hoViands

l1 ere are thousands to 'point 
you, one by one,

any o Thf <^1n”er” that wajt t'> assn:; y,)U 
y But just buckle in with a bit 11 a eri 

Then take off your hat and 
comparatively small f fust start in to sb.g as 

thing.

I
to prophesy

Advertising increases the

t? of a rommodity, lowers 
tile cost of selling, and there-

Jeduce8 the price to the 
consumer; at the same time

Published semi-monthly byan economic good—a capita 
yet It has not had any TaBbr origin. 
Good wine that changes /Wo better 

in. wme. and hence more Suable wine
von tar-viri * be 8aid to have fhyed the value--kic t.’e j increase to the expcndit>e of labor.

Th,t "cnnnol .ta*ne"-%„,: d„ gr*7 ^rl r'‘ in
ducto of past lal>or. j A franchise 'iTa*
valuable cftpUHI. J

the t

IDE INDUSTRML 1 EDUCITIBIIL PRESS, LIMITED f
world and yet they l
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