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i es the amalgamation o.f the Departments
:),feo(rlgsttﬁ;zp?nd Inland Revenue which seems to be a
ica idation.
loglcf)le;:ﬁ:?l gpeciﬁca]ly with. the developme‘n‘t of our
's n: I resources, Sir George says: ‘‘In laying
it s el a e tters questions
down a policy to be cl.dOptC(.i in su?h ma bq 1
of great complcxitx will _arise \-vhxch must g treate
from a comprehensive point of view, aqd whic reqt{nre
for their elucidation the highest technical and profes-
sional skill which can be made av_mlable. ;
: “The carrying out of the policy when decided on,
and the execution of the necessary works must, _of
course, be left to the particular Department dealing wnt.h
the matter in hand. This departmental autonomy is
necessary for administrative purposes, and must clearly
be maintained; but it has lwo.drawbncks.. Il:l the first
place it results in questions bemg. dealt with n a frag-
mentary or piecemeal fashion without Su.fﬁcu:nt con-
sideration of all their various aspects; and in the secc')nd
place, the technical officers of the I)cpartn)ents, being
mainly occupied with the projects and b}xsmess 'of the
mnmém, have not sufficient time to deal in a dellber?tc
manner with all the problems involved, many of which
do not directly concern their own Department and may
consequently be lost sight of altogether,

"“For example, almost every waterway may be con-
sidered from at least two points of view. It may be
utilized either for purposes of navigation or for the pur-
pose of the production of power. These two objects may,
and probably will, be antagonistic to each other, It may
happen that the Department dealing with one is not
the Department dealing with the other; and in that case
s will in all probability be
found to be acting independently. Vet it js clear that
a sound judgment can only be formed on a careful bal-
ance of all the considerations affecting the subject.”

He suggests that the Commission of Conservation
is not adequately equipped with expert assistance, with-
out which the best results cannot be achieved, and that
the size of the Commission, thirty:two members, is in-
conveniently large for practical purposes. He recom-
mends the appointment of g small permanent Commis-
sion of three, or at the most five members, who should
devote their whole time to the work, and who should

be assisted by a staff of the best experts procurable,
either in Canada or elsewhere,

Sir George is to be com-
upon his well-considered report, which should
have considerable attraction for both Liberal and Con.
servative governments, which

have, as one of their am-
bitions, an efficient civil service.

WAR AND SECURITIES

The war clouds in Europe have cast their shadow

of our own continent, Men have
been weighing the financial consequences which would
follow a conflict between the

But, as the Wall
commonly laid upon the mass of securities
the bourses, and too little

which lies behind, and is e
This is mainly due to the f

be more or less accurately measured, while the aggre.
gate wealth of the commercial world is little known,
Mr. E. Terry, a well-known French economist,
estimates that Europe possesses, at present, about
$150,000,000,000 nominal capitgl in public securities,
representing together the producing p

lant, the working
capital of trade, commerce, and agriculture,

reserves
for the future, etc. These securities increase annually
by four or five thousand millions; and from the ease

with which they can be converted in
culate from hand to hand just like
thing applies to bank notes, chequ
change. In ordinary times,
works well, but calamity is
eral European war.

to money,- they cir-
coinage. The same
es, and bills of ex-
he says, that organization
predicted in case of g gen-
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It is not clear if the term :‘E“‘f'og;
United States or not; but, judging Ir resum
of all commercial bourses, it is a fair [:)oo o
it does. Therefore, these $150’°°°’°°°’mmercial
measure the ‘‘securities’”” of the co

oo
York

: ew
What lies behind them is shown lﬂhog;' The wmmﬂ"
temPOi'ary’s estimate of the wealt

et

world :(— Populaﬁon’ XM

Country. millions: s'g:;
United States, 1912, computed...- 95-'.2 83”
Great Britain, 1909, computed.... 1(5)'1 63’
France, 1909, computed .......00 - M
Germany, 1909, computed .......- 42 4""
Russia, 1910, computed S v 141.3 o
Austro-Hungary, 1910, estimated. . 54'0 ;
Italy, 1908, estimated ............ go.o 9‘”
Spain, 1912, estimated ..........- i L
Turkey, 1910,* estimated ..... 43 "
Belgium, 1907, estimated ..... . £s - "
Holland, 1909, estimated ......... i W
Balkan states, 1910, estimated.... 8 "”
Switzerland, 1910, estimated ....- ;4 e
Sweden, 1908, computed ........- 2% b
POl’tuga], 1910, estimated ...... i "
Denmark, 1906, estimated .......- R l’
Norway, 1910, ‘estimated ......... e
Greece, 1907, estimated ..........

North and South America, except

United States, estimated ....... zc:ﬁ {’
.0 To

RO i i o essesns D40
* Egypt and Tripoli both excluded. while "

The securities are $150’°°°'°°9';$;° ’as ‘“#’
wealth is $600,000,000,000, or four tluaran o
this is not considered a sufficient 1gincf° ttl’
bility, there is, besides, an annua cent. The
wealth of between two and three pel:i may
to render assurance doubly sure, ank clouds:
perhaps as a silver lining to the blac

LA BANQUE INTERNATION

CRed &
. chafﬁ
Judge Leet’s decision regarding the in b8

: nale
officials of La Banque Internation
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When?

SMALL CHANGE

Only 361 days to -1914.
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