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at Convention of London, in 1909, Limited the
modities Liable to Capture and Confisca-
tion—Many Articles Formerly Contraband
Now Immune from Capture.

|

A‘lm, representatives of ten powers entered into
),known as the “Agreement of London” in which
& fefined the rights of commerce in time of war.
aations entering into this agreement were Great
o France, Germany, Russia, 'Austria, Italy,
’Japnn, Holland and the United States.
Wiy divided commodities into three classes: abso-
contraband, conditional contraband, and free
when carried in neutral ships.
lowing is the list of absolute contraband, when
Bined for a place under jurisdiction of the enemy:
thems of all kinds, including arms for sporting pur-
and their unassembled distinctive parts.
Wmjectiles, charges and cartridges of all kxn(}s
i fheir unassembled parts.
‘}f der and explosives specially adapted for use in

carriages, caissons, imbers, military waggons,
forge and their ynassembled distinctive parts.
hing and equipments of a distinctive military
cter. 4
kinds of harness of a distinctive military char-
.

dle, draft and pack animals suitable for use in’

eles of camp equipment and their unassembled
live parts.
o plﬁtes, “;arlm_!)&nqd' boats, and their unag-_
b arts specially distinctive as suitable for usé
o2 vessel of war.
pléments and apparatus made exclusively for the
i ieture of munitions of war, for the manufacture
gmpair of arms or of military material for use on
i or sea.”
notice is necessary by a belligerent power to
. these articles absolute contraband. A belliger-
Bpower under this agreement has the right also to
1o the list other articles which are susceptible
heln both peace and war,
Mtionnl contraband includes articles destined for
plice under Jurisdiction of the enemy, whose use
iy be either in peace or in war. If the goods are
fined for military use they are subject to confisca-
U but if for uses of peace and commerce then they
MfRot contraband. Following is the list:
forage and grain suitable for feeding ani-
Clothing and fabrics for clothing, boots and
Suitable for military use.

¥

“Bold and silver, in coin or bullion; paper money.

[ Vehicles of all kinas available for use in war, and

’ Unassembled parts,

{Vesels, crafts ana hoats of all kinds, flo#ting
Kk, parts of docks, also their unassembled parts,

?ixtd railvay material, rolling stock, material for
fraphs, radio-telegraphs and telephones. Baiiuons,

¥ machines and their unassembled distinctive
Wand accessories, articles and materials distinc-

£ @ intended for use in connection with balloons

'blng machines,

10, lubricants, powder and explosives which are
fecially adapted for use in war. Barbed wire
0 the implements for placing and cutting ‘the

3 Horseshoes and horseshoeing materials;_ har-

S and saddlery materials, ‘
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3 of nautic.

asses, telescopes, chronometets, and all

al instruments.”

} icles anqd Materials susceptible of use in war as

2581 peace other than thoge enumerated may he

B0 o the list of conditional eontraband by a de-

"N and notice of the belligerent power.

; as’reen?em expressly declares that “articles and

‘ .b! Which are not suseeptible of use in war, Aare
e declareq contraband of war." It further
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Materials of
fame,

sill, jute; flax, hemp and other
1 'lhe textile industries, and also yarns
T
uts
:nd oil seeds, topra, rubber, resins, gums,
él&l;ﬂ-w hides, horns, bones, ivory, natural
"mt manures, including nitrates and phos-
OF agricultural purposes.
m‘:rol'es, earths, clays, lime, chalk, \stone, in-
& ble, bricks, slates and tiles, chinaware and
Per and materfals preparéd for its manu-

D l:“:;: and colors, including articles exclusive-
eir Mmanufactures; varnishes, bleaching

Expeditionary Force Will Concentrate
Their Strength With French
Arms Before Capital

LIEGE STILL BESIEGED

Following Refusal of Belgians to Grant Armistice Ger-
mans Reopen Attack and Suffer Fearful Loss in
Face 'of Deadly Artillery Fire.

v
(Special to The Journal of Commerce.)

London, August ‘§. — British troops are .now in
French territory and with the French soldiers will
concentrate their - defensive strength to prevent an
attack on Paris. French troops have also united with
Belgian forces in Belgium and Luxembourg. Liege
continues under German attack, the Kaiser's
losses are increasing.

An engagement between the English fleet and the
German warships concentrated at Kiel is expected to
take place shortly in the North Sea. * .

Montenegro has declared war on Austria and It
has ca]led its reservists to the colors.

but

aly

Portugal is mobilizing her army and will back up
England.

The Admiralty again denied reports of a North Sea
battle which was said to have resulted in the losg of
nineteen German ships.

General Von _Eméni(-h ordered entire army
against Liege to-day, following the rejection by the
Belgians of his demand for a tw
istice to bury the dead.
deadly and‘thousands of German soldiers were mowed
down. German field artillery,
were in attack, pouring
into Belgian fortresses. The battle line embraces the
_entire chain of the Liege fortifications.

his

The Belgian fire was again

COMMANDER OF BRITISH HOME FLEETS.
8ir John Jellicoe, K.C.B., K.C.V.0., C.B, C.V.0, is
fifty-five years of age. He entered the navy at the
age of thirteen and has seen much active service.

DRIVING GERMANS OFF SEA.

London, August 8.—The capture of German mer-
chant &ntt continues at a rate gratifying to English-
men, who predict that the war will speedily result in
driving German commerce off the sea.

Late this afternoon the German steamer Hauta,
timber-laden, was towed into Leith. This is the fdurth
German prize brought into that port. Lloyds' agents
at Bordeaux report that the German steamer Consul
Horn Acturus have
French Government.

and been seized there by the
Since the outbreak of the war a number of German
merchant ships, which were lying in English harbors
when war was declared, have been seized. Accord-
ing to an English authority on international law, such
vessels can be retained only while the war lasts. When
peace is signed they must be returned to their own-

ers.

THE FRENCH LEADER.

General Joffre is a man of remarkable attainments
apart from his military ability, which is recognized
being unique in France to-day.
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RUSSIA BLAMES GERMANY.
St. Petersburg, via London, August 8.—Russian gov-
ernment has published all the correspondence that has
passed between it and Germany before the war to-
gether with a statement that Russia’'s intentions
were pacific to the end, and laid responsibility for
war upon Germany.

PORTUGUESE MOBILIZE.
Lisbon, August 8.—Portuguese warships were or-
dered to prepare for a coastwise cruise and the War
Office has ordered the mebilization of three army divi-
sions. 4 v

BELGIANS DESTROY RAMLROAD,
Paris, August 8.—'Wn.rv'¥lnestry has been advised
that Belgian froops have destroyed the railroad south
of Arlon, thils preventing operation of German -arm-

enty-four-hour arm- |

mortars and‘seige guns |
thousands of exploding shells |

FARE MESSGE SENT

"~ CRUISER

Instructions Ostensibly frot Ottawa Ordsred Old
Cruiser to Glace Bay, The#l to Take Refuge in
Bras d’Or Lakes to Avoid Germans.

. g
(Special Correppondence.)

Sydney, N.8., August 8.—The €anadian Government
cruiser Canada arrived in poft yesterday and is coal-
ing at the N. S. 8. and Coal Company's pier.  The
Canadian’'s crew has been augmented by a detach-
ment of marines from H. M. /C. S. Niobe and until
Tuesday evening was doing. eable patrol at Halifax,
On that evening Capt, Stewast received telegraphic
instructions from Ottawa to proceed witk gll possible
haste to Glace Bay, where two German airships were
pbreparing to destroy the Mardoni station.

#¥he Canada was forced to ;hp last pound of steam
and was approaching the Cape Breton coast when the
captain received a wireleas from Ottawa to take re-
fuge in Bras d'Or Lake# as the _lovhx of Glace ‘Bay
was being shelled by two German cruisers. Captain
Stewart says that -the old Canada will never again
travel through the water as slie did on that run to
St. Peter's Head. He is at a loss to know the
! source of the strange rumors:

.’

SECRETARY OF WAR.

Field Marshal Earl Kitehener has been appointed
Secretary of State for War, the portfolio held by Pre-
mier Asquith since the resignation of Col. Seely.

Horatio Herbert Kitchénef, First Viscount, created
1902, Earl in 1914, wgs born in Ballylngford, county
Kerry, Ireland, in 1850, and entered the Royal Engi-
neers 1871. He had a wonderful in Egypt,
where.his reconquest of the Soudan gavé him world-
wide fame as a military genitis. As Chief-of-Staff of
the forces in South Africa, and later as successor to |

career

Earl Roberts as Commander-in-Chief of the forces
he rendered great service to the Empire He was
Commander-in-Chief in India from 1902-9. Member |

of the Committee of Imperial Defence, 1910. The new

Secretary of State for War is a bachelor, the heir
being a brother, Lieut.-Col. H. E. C. Kitchener, ,\
—

THE GERMAN LEADER.
Count Von Moltke in supreme command of German

forces has been a soldier all his life, and is of a

famous military family.

KING ALBERT THANKS BELGIAN HEROES.

Brussels, August 8.— King Albert to-day thanked
the Belgian army for its heroic defense of Liege, is-
suing the following proclanianun.

“Attacked by force four times superior to their own,
the Belgians have driven back all assaults, and the
Belgian flag is still floating over Liege. The number |
of prisoners and flags you have captured are tro-
phies of the past days. You fulfilled all your duty.
You have done honor to the army. You are the ad-
vance guard of the immense armies of England in
this gigantic struggle.

“Let us but wait for the arrival of the French to
march to victory in your name. | addre
fraternal welcome.” 5

s to them a

REPORT AGAIN DENIED IN HOUSE.
London, August 8.—The réported néval battle in
the North Sea has been officially denied in the House
of Commons. A small business .was done in Consols
at 71. Austrian ambassador to Montenegro has been |
handed his passports.

KAISER STILL WANTS ITALY'S HELP.

It is reported in London that the Kaiser had of-
fered Algeria and the Belgian Congo to Italy in re-
turn for the latters’ aid in case Germany was vic-
torious in the war.

TO RECEIVE FULL PAY.

Winnipeg, August 8.—Colonel Frank Meighen, pre-
sident of the Lake of the Woods Milling Company,
has advised W. A. Mathewson, general manager of
the company, that the employes who go to the front
will have their situations kept open for them and will
receive full pay during their absence.

FRENCH SOLDIERS ENTHUSIASTIC.

A war correspondent returning from France says
thie French will not stop ' until Germany has sur-
rendered Alsace-Lorraine.

The War Office has not issued a pass up to the pre-
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oured trains. -

sent time to a war correspondent.
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| site of the famous Corkerill works, said to be the larg-

SEER DEPOSITS OF

‘for New Railway from
’ Hudson Bay

STEAMERS ALSO NEED FUEL

Sealing Steamers.

the operating of this rond when it i8 completed
One of the most essential factors to the successfu

of adequate coal supply for the steamers

trains that will be used

o than for the trains

an and

At present all the coal that

of the Newfoundland
for freighting purposes in the summer months, they
being really the only vessels in the world at present
that can stand the stress and straln of early
gation waters,
their coal supplies at Sydney,

navi-

in these. ice-laden and there
Storage of Coal.

Cape Breton coal for the need of the rallway huild-

ing forces is conveyed by trains behind the advance

When the rails are

, a8 the rallroad progresses.
the and
| at Port Nelson provision will be made for the storage

| laid to seaboard terminals are constructed
of coal in large quantities, both from western C(an-
ada and from Cape Breton, but if a supply could be
secured at any point comparatively accessible for
ships plying on the Hudson Bay route, it would have

an immense advantage.

fact that when the stocks of this combustible in more
favored climes are exhausted it will atill be possible
to obtain a large supply from mines within the Arctic
regions. They are not workeéd at present, but whal-
ers and explorers delve out’ gufficient for their needs

year after year ag they cruise the northern seas.

Deposits Near Disco.

One of the best known of these
Disco, West Greenland, and has
.wl‘ounn-rn for over forty years,

deposits is

supplied Arctic

there every season, and the Dundee whalers invaria

| bly filled their bunkers with it to carry them home

Nares, in the Discovery, found coal near Lady Frank-
lin's Bay, in Grinnell Land; dnd Greely also located
a vein and used it from 1881 to 1883,
North

Farther west,

Cornwall, there s another deposit, and

| therd' is scarcely an island in the arc hipelago extend

ing beyond Canada and Hudson Bay but possesses

| traces or definitely located beds of this element

At Mercy Bay, 500 miles north of Creat Slave Lake

McClure, the seeker for the northwest pas burn-

age,

ed local coal during the three winters he was frozen |

through the region made historical by Franklin's
fatal expedition, where in the mazy channels between
the islets he lost all hope of working toward the Pa
cific. His ships burned coal found by search parties
before the hapless company

and started south in theé vain hope of reaching Can-

abandoned the vessels

adian Indian settlements.

Best of Bituminous.
Along the Pacific area of the Atctic hinterland coal

also abounds. There is a belt of bituminous coal

within Canada's boundaries the surface indications of
| which crop, up from 63 to 165 degrees west longitude

and from 69 to 81 north latitude, running in a north-
the general
similar to those of the Cape Breton coal areas.

easterly direction, characteristics being
This
drift extends about 3,000 miles—from Kotzebue Sound

¢n the mainland of Alaska.

WHY GERMANS WANT LIEGE

This City is Pittsburg of Belgium and More Than
20,000 Men are Employed in Making
Firearms.

the
is

Strafegic points in the importance of Liege,
Belglan city before” which the German advance
reported to have been checked, and where, according
to European dispatches, the first great battle in force
of the impending war may be fought, aré numerous,
says the New York Journal of Commerce. Principally
it is the most strongly fortified obstacle to the sup-
posed plan of the Germans to cut across the lower
half of Belgium into French territory, but in addition
to this the eity is of itself a prize in many ways. i

In its surroundings it is the Pittshurg of Belgium. |
For miles to the southwest of the city, along the banks
of the river Meuse, there are scores of blast furnaces,
puddling furnaces, rolling mills and forges. It is the!|

est manufactory of machinery in the world. The Lion,
erected as a monument on the field of Waterloo, some
gixty miles distant, was made here.

Liege pfoper, with a population of 168,000, lies at
the junction of the Meuse and the Ourthe, in a basin
margined by hills. Many bandsome buildings and
gardens strive to keep themselyes handsome against
the tremendous odds of coal dust. All around the city
is. a wealth of coal and fron ore; the mines are run
even under the city and river. These natural riches,
in connection with the favorable situation of the eity
at the junction of two navigable rivers, have given

% 2 LA & 25
e e e

COAL N FAR NOATH

MacKenzie and Mann Want Supplies |

Coal Needed in Arctic Now Has to Be Conveyed There
in the Bunkers or Holds of the Newfoundland

carrying out of this enterprige will he the securing
for the steamers even more |
is«required in connection with steamer traffic to that

bay has to be conveyed there in the bunkers or holds
sealing steamers that are used

procure |

Those who are predicting that the world will within
a limited period be without coal are oblivious of the

near |

Peary's ships resorted |
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LUSITANIA" DODGES
THE. GERMAN GRUISERS

| Germans Were Kept Well Informed of Whereabouts
of Cunard Liner, However, Through Wire-
less Station at Long Island of
New York.

(8pecial Correspondence.)

Sydney, /\Lx\m 8.—~A transatlantic wireless mes-
sage received at l;«;uiuhufrx from Clifden, Ireland, this
afternoon says that a message was relayéd ashore
from the Cunard linér Lusitania to the effect that the
latter steamer was making splendid time in her race
across the Atlantic from New York to Liverpool. The
vessel had accomplished more than half the distance
and expected to reach her destination Sunday, provid-
ed she did not meet with any mishap. Twenty-four
hours out from New York the Lusitania received a
wireless message from the British cruiser Essex to
steer south of the regular course as -the, German
cruiser Dresden had received orders to be on the watch
for and if possible lnlgrcept the big Cunarder. The
German message to the Dresden came from Berlin,
and it is practically fcertain that news of the Lusi-
tania’s sailing for Europe had been flashed across the
oéean from the Long Island wireless station where
German operators have been working the past three
days. Messages to theé Dresden, Karlshone and
Strassbourg in German code undecipherable to oper-
ators here have been passing constantly between this
station and the German ships. -

SEVEN FIREMEN HURT.

Seven firemen were injured, one probably fatally,
during a fire last night which destroyed the ice house
of the City Ice Company, in Duke street, between
Ottawa and William streets. Fireman Parker, of No.
22 station, Vinet street; Fireman Beaulieu, of No. 2
station, St. Gabriel street; and Fireman Beaudry, of
» No. 1 statipn, Youville Square; were so badly injured
that they had to remain in the General Hospital.
Parker was taken to the hospital in an uncomsclous

rise to the extensive manufacturing ind: y in the
city itself.

The products are varied, but the principal one, and
that which would make Liege a valuable prize of war,
is that of firearms. More than 20,000 persons in and
around the city are in the of
guns, ranging from small arms to the largest of mﬂ-

fact:

dition, and was still unconscious at an:early hour
this morning. It is feared that he has sustained &
fracture of the skull as well as serious internal in-
Juries. e

¥
¥

RUSSIAN MOBILIZATION COMPLET
Russian mobilization is said to be g

ern weapons.® There i8 & royal 1
small arm factory alsg in the suburb of St. |

)
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ATURDAY, AUGUST 8, 1914.
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- General Agents, 20 Hospital Street. Steerage Branch, | Ness Interests and the future welfare of San Fran- ¢ - Little Metis, 175—Smoky, west. In, 7 am, a|’ s o York Life Tnsurance Cgm::n:‘ 3
488 St. James Street. Uptown Agency, 530 St. | ¢isco is immeasurable. Some of the new rates in- : . TIDE TABLE. ¢ |steamer. oo o X : e ¢ 1 " statement ME. Klns’ilf. AT
Catherine St. West. dicate that a general slashing of frelght rates to the Quebec. Matane, 200—Clear, west. FE e American COmpaRies Operating in
z Atlantic coast is impendi In a ber of in- '  High water—7.256 a.m., 7.44 p.m. Cape Chatte, 234—In, 6 a.m. a steamer, § am., a of ir ‘headquarters In Paris. A

; ¢ . 3 s have the g ¢
stances the rates are lower than the rates from Chi- Ri'!e—ls.ﬂ feet a.m. 15.2 feet p.m. steamer. .$16.75 No. Sydney of course, ‘thiere is no communic

‘
NE cago to New York, a distance of nine hundred miles, Next high tide on August 24. Martin River, 260—Clear, strong northwest. , . : .- 1885 St Andrews . et ﬂmi.m ana Paris, and probably none bet
DONALDSON Ll On many California products the new ratés will Rise—17.6 feet. Cape Magdalen, 294—Smoky, northwest. In 7 a.m.,, | Fredericton. . «5%. 1485 8t, John 1 L. Bbe:rs and Paris:’ At the same time the
GLASGOW PASSENGER AND FREIGHT plish o tr saving. For example a , > Tpsentlo. : Rl w210 1945 Truro ..l e igations of the éompanies must be curs
SERVICE. | ish a tr savig. For egample old Weathor Forecash % Fame Point, 325—In, 8.15 a:m;, Manch Spin- . “repeses 1830 Yarmouth ... . ob] ot and it will become necessary to m
From Glasgow. From Montreal. | 8nd New water rates and present rail raf& on dried Lower Lakes and Georgian Bay, Ottawa Valley and (7F, 7.25 a.m. Maskinonge. - Out, 515 a.m., Monks- and ‘other points, N o :mtlon of their busine&s until such tin
Aug. 1..........CASSANDRA .. .. .. .. Aug. 15th | fruits and other products frém San Francisco to New | ypper St. Lawrence—Light to moderate winds; fine ;‘"9"- 8:20 a.m., Wacousta. 825 am., International. Going August 14, 15, 16, ang |- .“:u,‘g conditions pass aWay.
Aug.  8..7.......SATURNIA .. . .. Aug.22nd | ¥prk and other Atlantic ports are shown below |'and warm. (;' 10.10 a.m. yesterday, a steamer, 8.45 p.m. Dominion i Return, limit, September 1, 19,4 e iness of Russia, Germany, Austria-Hur
Augi1b.... .ATHENIA .. .. . .. .. Aug. 20th | (rates are quoted in cents per 100 pounds): Lower: St. Lawrénce and Gulf—Light to moderate | Coal steamer. Ol.;inneb“nkp'm‘ and Return .. .. ., . 4 L eghe bus nnnd possibly even of ‘England, will
Passenger Rates—One class cabin (IL), $47.50 up- Old  New oid westerly winds; fair; much the same temperature. ‘(iap; Ro‘f‘er' 349—Clear, . west. 4 uOrc,hurd, and Return .. .. . ., . . 1 rn.uce‘.’e to be treated as though it were a &
wards. ‘Third-class, east and westbound, $31.25. Water  Water Rail Maritime—Westerly winds; fair and warm. . ® NTICOSTI:— 3 ordand.and Retwr.. .. .. .. ..., . o § A haysnnct company. - Representatives “of
For_ all infcrmation apply to: - Commodity. Rates. Rates. Rates. Superior—Fresh easterly and southérly winds; fair| West Point, 332—Clear, strong west. John Sharples Golng August 28th, 20th, 300, wnd d in charge within “&del’ country will
THE ROBERT REFORD CO. LIMITED, Canned  goods .. . «  4bc 30c 86c and warm, but a few local thunder storms, “"SE"’“ Bay wharf. . Return, Limit September 14th, 1914 im? le«!be given authority to’'sign for the
General Agents, 20 Hospital Street. Steeragd Branch, | Dried fruit .. b 50c 40c . §1.10 " Manitoba—Southwesterly winds; fair and -warm,| S- W. Point, 360—Cloudy, northwest. P dely,, tever papers may be necessary curr
488 St. James Street. Uptown Agency, 530 St. |Beans ... .... ...... seen 3bc 85c but a few local thunder storms. South Point, 415—Densé fog, calm. PORTLAND' KENNEBUNK, i aLthe obligations. Y
Catherine St. West. Wine .o oo i oL Ll el bR 30c 76c Saskatchewan—=Southerly and westerly winds; ‘fair, Heath Point, 439—Foggy, wWest. OLD ORCHARD. O embered that in_ each of
Similax reductions in westbound rates will take ef- | put a few local showers and cooler. P. Escuminac—Clear, west. Lv. Windsor Street .. .. ..t9.0 m., 4.0 ! g should be ;‘emland there.is a deposit of 1
fect immediately between New York and this city. Alberta—Fair; much the same temperature. Cape Despair—Clear, calm. Through Parfor and Sleeping Cars, ige gxcept' Angh nds of their own Governm
Among the new rates which will be established are Cape Ray, 563—In, 4.45 a.m., Hesperian, in com- tDaily ex. Sunday. *Duj),. ourtes, most1y the :)xcal reserve of the compa
the following: PORT OF MONTREAL. munication. No distance given. : il to the mulhemf‘[ 5 R E e aT
Nails—30 cents per standard keg (24,000 pounds . ¥ Quebec to Montreal. = HOMESEEKERS' EXCURSIONS maﬂnagemf];urrent needs, but) that co:
minimitn). ) Longue Pointe, 5—Smoky, northeast. - In 5.25 a.m. EVERY TUESDAY UNTIL ocT. ;)7 p securlties fm. te because ‘the bankers o
Barb wire—30 cents per hundred pounds (24,000 Sticklestad, 5.30 a.m. Montreal, §.40 am. Otta Sver-| ° Tickets good for Sixty a o seems to be remo

T

| Arrivals.

| Royal Edward, C.N.R., from Bristol, passengers and drup, 9.30 = ays ¢h country in case the current in
| i Zac , 9.30 am. 3 gpanies in ea
pm‘mds minimum.) ‘ | general cargo..  Arrived p.m. ' August Tth.-Canadian Vircheres > Tg::ekmvers. : \Hn;ﬂpeg, Edmonton and Int. Siatione £ i not be sufficient fo meet the current obliga
Galvanized sheet iron, plain and corrugated —30 Northern Steamships, Agents. ik 39‘ —Smoky, northeast. 45 a.m. 945 pm : doubtedly extend whatever’ credit the
cents per hundred pounds (36,000 pounds minimum.) Otta Sverdrup, from Baltimore, light, to load grain. el 39—Smoky, - northeast. Left up. 5.00 a.m. —_— I undo

- } d.
Canried ds—50 t - Hudson and tow. In 7.40 a.m. Corunh WEEK-END TIC Eijs may nee
Thou&and lslﬂnds o lom.)goo s cents per hundred pounds (GAr- | s rived 6.40 am. August Sth. runha. . Out 7.10 KETS NOW ON sALE, of mortality the companies hav

) . a.m. Scandinavian, 6.15 a.m. steam bar, 12.30 iy the matter
o e | Coastwise Arrivals. i . & 12.30 am. H A ke kA “in _Burope for a
Toronto, Nlagara Falls The far-reaching effects of these reductions will be Sticklestad, collier, from Sydney, N.S., 6 am. Morwenna. = C"OR!)ETO GDS Ex PRESS r. - Business has' bee: gzz;ethlng lill)(e this n
Service Daily. felt throughout all Eastern cities, where it will now y Three Rivers, 71—Heavy smoke, light northeast. In y ROIT—CHIcAGoO. fie In the expectation tha

Week V r. ¥ ¢ to order and receive California prod . 6.05 a.m. Salmon, T es are protected by the p
Y * ERES . The 3 The companies P
days: 1 p.m., ictoria Pier. Sundays: v 1 la. p ucts Scandinavian, AHan Line, passengers and general pool open.

J S ’ ¢ 9 p itions in the pol
: » Batiscan, 88—Smoky, ) Canadian N f ates charged and. the cond
1.30 p.m., Grand Trunk Train to Lachue. at a moderate cost of shipment. carga for Glasgow. " Left for Quebe¢ daybreak August st J ¥; calmy Lv. MONTREAL ... ... 8.45 a . g Moreover, there is no probability.
el The effect of this wholesale reduction in freight | g¢p, - Jean, 94—Foggy, calm. In 8.30 a.m. George-| Ap, CHICAGO i m 1000y enaelves: { f 5 le engaged in battle, e
ice Ni | rates is bound to be enormous. Local jobbers feel ) Due To-da town. see cer eveeen. 745 am, 9.05 B actual mortality of peop! B A
Service Nightly, 7.00 p.m. | ue Y. Grondines, 98 —_ g d or on the sea, will cause any very aj
| that it will open up a tremendous strip of territory Tramp steamer Salmenpool. o8, —Smoky, calm. Out 6.05 a.m. Glen- e lan i ies’ claims

Far-famed Saguenay for them. In fact some maintain that San Francisco . Toyls. New Lake Shore Route e jporease 1n the SOMPRL s

service from Montreal, SS. *“‘Saguenay,” will become the chief distributing centre for all the Portneut, 108—Smoky, calm. . TO TORONTO., “ethe civilians who have American policies ar

Express

‘uesday and Frida: ithou PORT.

T ); Lo:a' &Y'Igl5 P~vag"r?“8th‘;mer: territory west of the Rocky Mountains, as it is not VESBELS IN St. Nicholas, 127—Hazy, light northeast. via Belleville, Trenton, Brighton, Colborne Port H ¢ wholly of an age and in such pobitions thatl
0 . Lawrence s. ) : ) e ' 0 d I f {ence o

from Quebec to Saguenay leave 8.00 a.m. daily. belleved that transcontinental roads will be able to Penvern. To load grain Bridge, 133—Hazy, light northeast. In 9.05 a.m, | Newcastle, Bowmanville, Oshawa, Whithy Bty of service is slight. ~The experienc

. | make rates from the Atlantic seaboard and points as Innishowen Head, Head Line. Belfast and C*{" Sindbad. Windsor Street 8.45 a.m. ce companies in previous wars confirms

Tononto and Hamllton far west as Pittsburg to compete with the new water aiff. McLean, Kennedy Co. Agents. Quebec, 139—Haazy, light northeast. Arrived in 8.55 TICKET OFFICES- b %0t course under existing conditions no new 1
Steamers leave 7.00 p.m., Tues., Fri, and Sat. haul tariffs. s Ethel Hilda. To load grain. a.m. Laval. Arrived down 8.50 am. Quebec. Left| wy dlu-us St. James Street ‘Pi;nno Main 8125 whatever will be written, with the possible
through the 1,000 Islands and Bay of Quinte. At the very least the reduced rates will act a8 & Stanley. To load grain. out 6.30 a.m. Saguenay, 6.30 a.m. Gisenwich. ndsor Hotel, Place Viger and Windsor Street Stati| on of some business in France and in Great
Low rates, including meals and berth. tremendous stimulus to trade and save the people of Devonsd;. Thofiison Line. Lelth-and Newcastle. To West of Montreal. " All such policies will contain a strong

Gl!‘li‘ PEL. and Pictou, N.S California millions a year in money hitherto paid out | 2! August 1ith.  Robert Reford CO;' Agents.s i Lachine, 8—Smoky, northeast. Eastward 12.15 a.m Sause
o . 2 .m.
b Caaa:pedla. ’ Kext: siiing, 400 ot for freight charges. Anglo-Brazm:n.NTo lgzdlrox‘-iAs\;sltrn‘l sncporti-ge:u John Crerar, 1.10 am. Glenmount, 2.30 a.m. Me- GRAND RUN RAILW R A <
A ? ng Co., : l K y
August 13th, passing the famous Perce Rock and ing August 20t oW Gealan pRing Kinstry, 3.00 am. F. P. Jones, 4.00 a.m. George C. SYSTE JUNE EMBEZZLEMENTS.

am! 5 . R. McCarthy,

through the picturesque scenery of Thunder Inaugurate Service August 15. AK:: ial, :(Gr), to load grain. T. arthy, | Howe, 5.45 a.m. Fordonian, 6.30 a.m. Meaford. Yes- DOUBLE TRACK ALL THE WA S Press notices and dispatches as collated by
: y gent. terday 11.40 p.m. Avon, 10:30 p. s . asualty C
River. ) New York, August 8.—An inter-coastal freight ser- Letitia, Donaldfon Line. Glasgow. To sail Aug. = p.m. Strathcona. Montreal--Toronto--Chlcago QR depsrtment of the Fidelity, & Camnalty

Cascades, 21—s§ : - I
SPECIAL WEEK-END QUTINGS. vice operating through the Panama canal from New '| 8. Robert Reford €., Agents.: Wenloies moky, calm. Eastward 3.50 a.m. THE INTERNATIONAL LIMITED. of New §0;k{ 1rtI'dSca!e, for the month of J
s following defalcations:

For particulars apply to York to the Pacific coast will be inaugurated on Au C i c Y i i
8- Canada, White Star-Dominion, Liverpool. To sail C. Landin, anada’s Train of Superior Service.
; ¥ ; : 8, 33—Foggy, . ’ SCAy S (1 |
Ticket Office: 9-11 VICTORIA SQUARE ust 15, by the Luckenbach Steaiship Company and®| Aug. 8th. Jas, Thomi. agent. Byron Wiitanar, | Toye oAlm.. Bastward-4.55°am.|  Laves Montreal 9.00 s, arrives Toronto 430 oo "“si ‘:‘;;“‘;““1” :
= by the Hawailan American Steamship Company. It | Hendon Hall. Tt Toad grain. Furness, Withy Co., Detroit 9.55 p.m., Chicago 8.00 a.m., daily. 8}, sseociytlona; 3=t
is estimated that rm'm ten to fifteen days will be saved | agent. "y IMPROVED NIGHT S$ERVICE. iblle se,mlce VU RS
] from the time required to make the trip around the Dalton Hall. To load for Hull. Furness, Withy Co. Leaves Montreal 11.00 p.m. ‘arrives Toronto c:u::::n;;s-
Horn.. The time will compare very favorably, it is | g, ! a.m., Detroit 1.45 Chieago, 8 “lub- HOB i
» gents, . 3 p.m., Chieago, 8.40 p.m. Club-Cq
TAKE THE FINEST BOC:CTAR'I!ro:NNOCI:::ZA stated, with that made by the trans-Continental rail-'|  Alaunia, Cunara Tine. Southampton. To sail AUR | b colborne, 321— partment Sleeping Car Montreal to Toronto daily. Magglaneous ..o a o eevsnreeieninieninns
BY S8PENDING YOUR roads on freight shipménts which have usually con- | 8th. Robt. Reford Co. Agents. tertiay 1.10 p, Q_ ‘::‘Wal‘d L Ragnoe e 4 $196,9
’ ;A L 10 p.m. Querida, 1.50 p.m,, A. E. A - W] 0o oo oo wos ser eed sev seeaces $196,9
1) i3] MER sumed 18 days. The Luckenbach Steamship Com- Scandinavian, Allan Line. Glasgow. To sail Aug. mes, 4.05 va¥
” A 8 " | p.m. Keybell, 7. .m.
BLACK DIAMOND STEA S pany officials state that it will take from 20 to 25 8th. Allan Line, Aqenls. Cnrletony S L HONE 1089 pan. HAR.VEST HELP s C. P. R. st r Empress~of Japan, u
. v i ., P. R. steame! - 3
davs to make the run from San Francisco to New | Benguela. To load for South Africa. To sall Aug e o e To Wmmpeg, Man., $12.00 mt oo N1, e e il
ee s % up York and from 20 to 30 days to come from Bast San | 20th. Elder, Dempster Co., Agents. Going Dates August 14 and 21, i ) T d.
Pedro, California, to New York. On August 15 the Monmouth, C. P. R, London. Canadoian Pacific OLYMPIC SAILING POSTPONED. " ms for Hong Kong, convoyed by a Japanese

s FROM WINNIPEG: For August 14, E si
Including MEALS& BERTH steamer Pleiades, of the company; will arrive at Bal- | Railway S. S. Lines, Agents. New York, August 8.—Sailing of White Star Liner, | there will be proportionately low fares to points
boa, on the Pacific side of the'canal, and the steamer Manxman, White Star-Dominion, Avonmouth. | O!¥mpic, which was to have left port-at 10 a.m. this

; Manitoba ONLY.
See something new this year. Go to a part Isabella, of the same company, will reach C X morning, has been indefi y i

of the country that the average tourist never on the. Atiantio Bide, omin r’ = :C hristobel | James Thom, Agent. s ti6: 68106 ak i nitely postponed. The Adria- For Aug. 21 Excursion, low fares will be nam
oy ot congenial jeople—enioy peis e, g from San Francisco, and Manchester Miller, Manchester. To sail Aug. 8th, 2 same line, will sail at noon, with 150 first- |to certain points in Saskatchewan and Albel ol

|Real Estate anc

Cornwall, 62—Foggy, calm.
Galops Canal, $9—Smoky, northeast. Eastward 7.15

a.m. Proctor, and three barges. Yesterday 10.45 p.m.
Natironco.

|
fect meals—sleep in comfortable beds—be wait- from New York respectively. It has been computed | Furness, Withy Co.; Agents. class passengers aboard. : where hepl is fequired. i
ed upon—in short, have a real vacation. that the canal route will enable the companies to haul Burrsfield. . To load grain. T. R. McCarthy, Agt. —_— 1
Take the trip from Montreal to St. John's, freight from the Pacific coast to New York and then Ribston. To load grain. Furness, Withy Co., agents. ARRIVALS AT FOREIGN PORTS . PORTLAND—MAINE COAST—THE ISLANDS f
Newfoundland; calling also at Charlottetown back more than 550 miles inland as against 250 miles Nantwen. To load grain. T. R. McCarthy, agent I ' : dq
and Sydney, on the ““Black Diamond Line.” It's before. .The Holk 6f. 4he - : i ¥, agent. | Sydney, N.S.W., Knight of the Garter, Summer Tourist Fares—Through Service, j

Dicroughly- enjoyable and not expensive. y p' - g ol biad commox es carried from Troutpool. To load grain,t T. R. McCarthy, Agent. Sydney, C.B., July 27. ey
Salling from Montreal fortnightly on Friday. ¢ vacitic will be dried and canned fruits, canned | Millpool. To load grain. T. R. McCarthy, Agent, Coney Island has finally declded not to hav. HOMESEEKERS' EXCURSIONS. ?
“River, Gulf and Sea” tells all about this trip, salmon and wines. The company will begin with a Mottisfont. To load grain. mardl gras parade this VéaE ave o Round Trip Tickefs to Western Canada. via C I Quotations for to-day on the Montreal Real Es
and shows some of the scenes you will see. fleet of eight steamers. The Hawaiian-American Scawby. To load grain. T. R. McCarthy, Agent. . cann o bale evers ‘Tussday, detil Oetaher itk Bxchange, Inc., were as follows:— Bid. A

3§ - —— ; sday 1 r 27th,
‘Write for a copy. Line will operate 26 steamers-between here and the Gloria de Larrinaga. To load grain. Robert Re- MAURETANIA'S FAST RUN very low fares. Tickets are good for two months erdeen Estates...... - 120 1
3 & s .

coast. The steamer Missouri started yesterday from | ford, Agents udin, Ltd . 200 2
A.n l- UU ELDON, hete and the = 2 S According to Mr. Th ™ S ; 3 ieesesescsen

steamer Nebraskan will leave San Fran- Tyrolia. C. P. R. Antwerp. To sail . omas West, of Toronto, the v r evie Land Co. ve oo oo on oo oo o 80
General Passenger Agent, P Augy 5th. GRAND TRUNK .

Cunard flyer Mauretani * i

| cisco on August 11. On August 23 t 9 retania made the run f Ble

g gust 23 the steamer Hono- | Canadian Pacific S. S. Line, Agents. guard to Halifax in 3 days and 20 L rom Fishs NORTHERN NAVIGATION LINE. I N CLLCETTTCRT I

| To load grain. T. R. McCarthy, Agent Compared with: K ours. Steamships Noronic, Hamonic, Huronic. jGledonia Realty, com. e..vveveeeess 20

rates have been reduced from 45 cents to 30 cents Upland. To load grain. .T. R. McCarthy, Agent. hours to N er best passage of 4 days and 4 The most attractive rail and lake route via the G i, Cons. Lands, Ltd. .. 3
per 100 pounds on carload lots, The rate on dried Stagpool. To load grain. T. R. Mcfarthy, Agent. o e York, much has to be said in favor of

- - f0rtier Realty .........

X the All Lakes Huron and Superior.  Leave Montreal 1 i

fruits has been cut from 45 to 40 cents and on wines Wilberforce. To load grain. Elder, Dempster Co., Red Route for a quick land to land service. p.m. Sundays, Tuesdays and Frida ind leave T glentral Park, Lachine ....veveese
from $2 to $1.50 per barrel. Agents. > e =

R r 4 k-

g4 .~ III S
3 i K]ﬂ m l FINISHE" ’ : Border Hnight. . Austraila, and New Zeatand.' To by Steamship Special direct to ship's side at Sar poration Estates.........o.en
, sail Aug. New Zealand S. 8. Co., 4

Montreal via

112 St. James Street.................. Montreal. lulu will leave San Francisco for New York. Freight Liskmoor.
Or any Tourist Agency.

onto, Mondays, Wednesdays and Saturdays, 11.15 al gliaring Cross Industrial, com. 8 p.c..
thence to Fort William, and via Grand Trunk DPacifi ity Central Real Estate, com...

Twu WEEKS H[Fﬂﬂ[ WAH ! a Th : Ch t M k Tontwen. ' To Iod srain. Ij‘umus‘ Withy Co., Agts ¥ fine service to Winnipeg, Regina, Saskatoon, Edmg Lity Paieg A
: - 5 e ar er ar et Polam Hall. To load grain. Furness, Withy Co., ' SAFE AT HAH H‘H UH ton, Calgary and all points in Western (anada o e St. Luc R. & In. Co..
5 - 7 Agts. e e S S G §E FianEst T C. Cottrell, Lt€, 7 p.c., Ptd.
Birkhall. To load grain. Furness, Withy Co.,, Agts, —_— cIry . * 7 _Phone Main 690 dit National Viads
- e United States Government in Quandary as to What TICKET Windsor Hotel * Uptownl stal Spring Land Co. ..tviyens.

New York, August 8.—No important change in the VESSELS BOUND FOR MONTREAL. Can be Done With Kronprinzessin Cecilie. OFFICES: Bonaventure Station & Main § Daoust Realty Co, Ltd. euvsussson & “
full cargo steamer situation occurred, and none is datied * R R Der 4 K S
© o

anticipated®until a market is arranged for exchange Washington, August 8.—How the United

? X St
against foreign contracts, as London and the Contin- j::y 28 government shall treat the German liner Kronpﬂar:: TGN ENRNIRES 57,06 Jrummond. Realties, Ltd
ental medium are virtually closed. The prohibitive ¥ essin Cecilie, now at Bar Harbor, Maine, was subject St. Louis South Western—June sross $857,060 @ [Bstmount Land Co...

-.Antwerp ., ., .. July P & §26,234.  Tof [ -
rates of insurance also operates against chartering, Cairncross. ..Genoa .. . A& Tty 26 of conference between Secretary McAdoo, Counséllor j STe85¢ $102,989, net $120,426, decrease $26.29 falrview Land Co....ii..s
and until better terms can be arranged there is no

Heatherside. . Tyne .. .. Tuly Lansing, of Department of State, Secretary of Navy |\COme $206,732, decrease $56,219, " e \‘_h,'"

prospect of any material lncreage in the volume of Riveiton @ ..Port Said .. . Sy Roosevelt, and a number of other government officials, $51,269, increase $81,850. 12 months gross i ¢ r Montreal Land, Com.. . .
business. Cuba sugar shippers are still in the mar- Salmonpool................Savona .. Tuly 23 The situation which.has arisen by the anchorage of decrease $552,394, net $2,356,217, ~1" rense. BRI PR ........ et ]

The original canal, which is 61 miles long, had a | ket for neutral tonnage for prompt loading, but the Kenitworth. ; Barcelona ¥ the German liner at Bar Harbor is described. as one Total income $3,354,885, decrease §1.28% 200 mproved Realties, Ltd. Pfd. ....... ‘
depth g{..”% feet and bottom width of 72 feet and a supply of suitable boats is light ,even at the fancy Ennisbrooke. . 5 g Ju:y likely to involve this nation in serious compiications after charge $335,771, decrease $1,550.4 Do, Com. ........ '
surfaceswidth of 219 feet. The improvements which | rates indicated as acceptable. Manchester Commerce nManchest;x‘- 5 July due to these causes. Bar Harbor is not & port of en- —— & R. Realty Co.
DSSE. Neog- 18" process: (or-five years and’ have.hesn Sharfgrs:— Mount Royal.....%........Antwerp i Ju]y try, and therefore the liner cannot clear there. The SICILIAN PUTS BACK. pAtimore Realty Co.
carried on without interrupting traffic were designed Coal—S¢hooner Henry F. Kreger, 991 tons, from | Grearpool..:..... g July liner is not docked, and her anchorage Is sald not to| Quebec, August 8.—Allan Liner Sicilian has % Teresa Ciment, Ltee. - |
to give the canal a draft of 45 feet, a top width of 400 | Philadelphia to Porto Rico, p.t. Willerby. «.vzvn.. _]:|y be as safe as-her owners desire. If the liner ventures|ed to po;’t. She left last Sunday for G oine Land Co, "...iilii.s,
feet and bougm width of 150 feet. Schooner T. W. Dunn, 635 tons, from l?hiladelphl. Lake Michigan - TA NG ) me beyond the three mile limit en route to port of en- | put back after passing Cape Race, when she lear , U4 of Montreal .. ., +. +s ..

The new locks which are bigger than the locks of | to Port Royal, p.t. Cressington €ourt. Genoa ... ..... 4 try she is liable to capture. that Germgn cruisers were in her cours: pendholders Co., Ltd. .. .. l
Panama are 182 feet long, 147% feet wide and have a Miscellaneous—Schooner Fred W. Ayer, 314 tons, ¢ ! % Dry Dock Liand,” Ltd... 1
mean depth of 45 feet of water over the sill. .~ The new | from Jacksonville to Porto“Rico, with boox shooks, Socléte Bivd, Pie IX

+.Most Important Physical Feature of Germany's Naval
Strategy Completed Only Just in Time.’

(Exclusive Leased Wire to The Journal of Commerce.)

Boston, August 8.—Information reaches the Baron
Financial News Service that the deepgnlng of the
Kaiser Wilhelm Canal, running from Kiel on the Baltic
to tile North Sea at the mouth ot_.the River Elbe was
substantially completed fourteen days before the be-
ginning of the war. This so-called Kiel Canal is the
vital feature in German naval strategy.

ceeens July
- Trieste & Naples, July

July

locks, one on each end of the canal were built beside | et¢. p.t. ; p T rt A L n b 'l C Compagric des Terres de Ciment.
‘the older and smaller ones. L Schooner Seguin, 388 tons, hence to Boston with lg:t:l::'lmnspon Antwerp , ly Monh'eal md SouthEm countles Ral way ompan Compagnie National de L'Est ...

. July
woodeén blocks, pit. Silvercedar....... A ST ) Shields

2 ARM SR July e —

With this canal completed Germany is able to : ‘ A /m:&g:i;:dontreu ol R ;:
transfer the largest hi hant. shij : Santeramo....... ++». West Hartl, 2 /
e e e Btk and e e i ALLAN LINE STEANENS. l:r::n,. .Lo:don‘, s A \TIME TABLE---MONTREAL AND ST. CESAIRE 8 Compagnic a'Immeuble Union, Lte, |

s | v s Ty Com 3 £
The canal was originally bullt in 1895 at a cost of | Tunisian. from Liverpool for Quebec and Montreal, | coyrmtorr. . ... .... -Middlesboro.. .. .. guty IR _ Compagrie Immobiliere dia Canada
g 31 MILES BY ELECTRIC CAR Bee. .

$40,000,000. - The improvements just finished have ::;led £60 a 2"? tlhl ; GCIp‘.“. p:“e:lg“'f' th 133 first, Westonby,...... -.+..Rio Janeiro ,,,,, July Daily. Daily. Dail Compagnie Industriel et @ Immeu.
7 secon: rd- ers. y. Daily. el IS -
H 4 .. ..Rott Dally. Sun.Only. Daily. Daily. Daily. Sun.Only. Daily. 3 4 el
cost an additional $55,000,000 erdam .. .. . July AM. AM. ¥ AM. PM. PM. PM PM. 'PM PM Ko, BN AN pir 1

Carthaginian, from Glasgow and Liverpool for St. v
John's, Nfld., Halifax and  Philadelph| ++-:Pernambueo, ., 1 [July Leaves Montreal for St. Cesaire ., .. 6.20 ... 1000 .... b5.20 ... 620 Compagnie M
8, " phia, arrived at Liverpool * ’ D, ontreal Quest de N.
- e -...A“'“.t »~ | ‘d G

; A Daily. o ul ; ik 5
Leaves St. Cesaire for Montreal. .. \. ... ..o 1000 '2.00 5.20 6.00 6.20 11.% ks B xiicey oo e
Daily Ex. Sun, Sun. Only. Sun. Only:  Ulinior qe mﬂ’ o A L i
: ¥ CAM. e vadiisd A 4
Leaves Montreal for Marieville 8.50 6.50  8.30 . ..e% 2,10 ... ... " Sights, Ltd, . :
Leaves Marieville for’ Montreal .. .. 5.30 7.16."8.52 .10.10; ' 2.8 - 8.25 . ; el City Annex . . .
Saturdays and Sundays—Train leaving' Montreal at 2.00 p.m. runs through to-St. Cesaire. 04 :
Sundays.—Special Trains Jeave Montreal for Chambly Canton at 2,40 p.m., and for St. Cesaire at ¥ Mo
p-m., stopping at all stations. i e ' ’
‘Special traing return to Montreal ::ttollow-: ' — i l
J ” 3 s P, - i

3 4 & o 2 . y ; Leave Brooklme.. .. .. .. . . . . i t i :
Pho could. . not ““ waer has accomplishied more than : ‘i%....August & Leave Rougemont et saive M. & 8. C. Road. i .. v.r0 5,32 <740 & ‘ X : 2
> i i — < 4 . . L A on' .. +s Lty X E 7 AR e B

CONVERTING MAURETANIA INTO Halfae7.30 o 0 Adauat 10K :

: CRUISER. Calgarian, from ‘Liverpool for Quebec, arrived at
. Halifax, N. S, August 8.—The work of converting | Quebec 2.30 a.in. August 7th.
,the Cunard liner Mauretania into a British armed | Hesperian, from Glasgow for Quebée and Montreal,
cruiser began to-day. It is expected that the equip- | reported inward Cape Race 1.50 p.m, August 7th,
‘ping of the Giant ship with guns and ‘ammunition ;
_will take only a few days. The Mauretania then will LUBITANIA STILL SAPE.
proceed to England. . Bydney, N.8,(Aupust 8.—A trans-Atlantic message
. The 26 Germdn and Austrian pass¢ngers aboard the | received from. Clifdon, Ireland, relayed feom the Lusi-
4 y y cod re.: ‘ ¥ C Y M

Hebperian. ..........0
Haigh Hall..

u-»».-uau.-S‘e"S'.!S
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THERN NAVIGATION LINE. ‘¥
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ICILIAN PUTS BACK.
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e left last Sunday for
passing Cape Race, when she
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) ST. CESAIRE

Daily. Sun.Only. Daily. Daily. Daily
PM. PM. PM PM PN
5.20 6.20 i
N Daily.
5.20 6.00

11.20
Sun. Only.

6.20

s 8.1

285 ~ @25 7.10 84
through to-St. Cesaire o
40 p.m., and for St. Cesaire at ¥

j Real Estate and Trust Companies

{
A

“york, Augus
which do

e

aceording ¢
york Life

"
pr & state

of {he Amy
‘have the

time,
N Berl

purg and Paris:

obligation
out and it wi

nization of
e g conditions pass away.

usiness of Russia, Germany, Austria- Hungary

' aristin
#The b

t s—-"ﬁn&-l«h e .
business’ in m do ‘mot ex~
jargely by the. gen‘ﬁl ‘war now in pro-
Insurance €ompany. /When press-
ement M. l(lns:isy ‘sald: P
erican wmll%'“! o'noutlnx in thesg
ir ‘headquarters in Paris.
of course,
.m and Paris. and probably none between
At the same time theé -con-
s 0f the ¢companies must be currently
Il Become necessary to modify
their pusiness until such time as

possibly even of Englind, wiil tem-

84 France, and
y be treated as though it Were a seper-

jly have to
tinct company.
n charge within ach country will un-

and dis
fes i
gudtedly be

{es whatever

Bepresemntlves “of the

en authority to''sign for the com-
papers may be n:cessary currently

glv

carry out the obligations.

;hould
nirles_exC
Saurities, mo!
il to the

i )ocal mal
Bese securiti
seems

ppanies in
gld not be

be remembered that in each of these
ept England there.is a deposu of liquid
stly the bonds of their own Governments.
mathematical reserve of the companies.
nagement in case of necessity. could sell
jes for current needs, but, that contin-
to be remote because the ﬁankers of the
each country in case the current income
sufficient fo meet the current obligations

undoubtedl) extend whatever credit the com-

ps may need.

mme mai

tter of mortality the companies have no

Business has been done in Europe! for a long
n .m the expectation that something like this might

open. T
rates ch
mselves.

e companies are protected by the prem-

arged and the conditions in the policies

Moreover, there is no probability. that

getual mortality of people engaged in battle, either

on the land ©

r on the sea, will cause any very appre-

i.ble increase in the companies’ clalm.s
he civilians who have American policies are al-
st wholly of an age and in such poSitions that their

pility of service is slight.

The experience of life

sance companies in previous wars confirms this:
Bt course under existing conditions no new busi-
whatever will be written, with the possible ex-

of some business in France and in Great Bri-

All such policies will contain a strong war

a8

JUNE EMBEZZLEMENTS.

S Press notices and dispatches as collated by the
ding department of the Fidelity & Casualty Com-

of New

York, indicate, for the month of June,

following defalcations:

and trust companies ......ce0c000en

.$83,339.00

peficlal associations ... .

blic seryice ...
feners] business ... .
murance companies ... . vie

gIANEOUS <vv @ o secsrrmacsccesncasens

B ... 33,317.00
8,575.00
50,561.61

BTl cav eov eer eor ser eed see seseea. . $196,904.71

& The C. P.

to the

R. steamer Empress~of Japan, under
British Government, has sailed from Yo-

ma for Hong Kong, convoyed by a Japanese war-

{to 1189 St. Catherine stret

o Darwin P. Kingsley, president. of

At thet
‘there is no communication |

sale of lot No. 1495-1, 2° ! n.nd southwest part of lot
149554 in ‘St. Mary's Wi wtth buildings Nos. 1176
, T4 x 100 feet, made by
'Max H. Axehead and others to The Daniel J. Mc-
Anulty Company, Ltd. The next highest ‘was that
made by Z. Berard te A. Latour of lots'Nos.<10-396,
397 and 898, Cote St. Louis Ward, with build#igs on
St. Dominique street, for 1$25,000. The other “sales
were as follows: R
- Jean Plerre Roux and others to J. Girard of & block
of ten vacant lots, Nos. 130-180 to 189, Cote" 'des
Neiges, Maplewood avenue, area 44,515, for $20,031.75.
N. H. Lacroix sold to E. B. Cordeau three lots on
Notre Dame sstréet west, in Notre Dame de Grace
Ward, with buildings Nos. 1696-62-63 and 64, 60 x

90 feet, parish of Montreal, for $18,800.

J. Lacavelier sold to J. 'C. Perron lots Nos. 35-484,
parish of Montreal, 30 x 100 feet, with buildings Nos.
718, 720 and 722, Outremont street, for $15,000.

L. A. Cohen, sold to Charles Malus and others lot
903-191, 192 St. Louis Ward, with buildings 573 to 579
Henri Julien street, 20 x 72 feet, for $7,500.

H. Tessier sold to J. B. Demers lot No. 1225-286 St.
Mary Ward, with buildings Nos. 1026, 1028, 1030 Car-

tier street east, for $6,200.

D. Wesley Bole sold to J. Melvilie Miller certain lots

(of land forming part of the property known as “Fern

Grove,” lots 156-1 to 8, Cote des Neiges, area 5,000
feet, for $9,000.

Mrs. J. A. Coulombe sold to W. Turpin lot
Hochelaga Ward, with buildings Nos. 199, 201,
205 Joliette street, 2,783 feet, for §6,500.

23-78
203 to

A, Archambault sold to A. Lachaine an emplace-
ment; St. Henri Ward, lot No. 1815. parish of Montreal,
with buildings on St. Philippe street, for $12,000.

J. Kerr sold to A. Homer lots Nos. 69-10 to north-
east part, lot 69-12, 69-14, 69-25, 25, 27, 29, to 30,
parish of Montreal, on Holmdale Road, and others on
Finchley Road, area 37,463 feet, for $15,950.

COPPER CO. CURRENCY.

New York, August 8.—Leopold Fredrich, financial
manager of American Smelting and Refining Com-
pany and other corporations controlled by the Gug-
genheims, says arrangements have been made where-
by Government of Chile will issue to Chile Copper
Company Braden Copper Company paper cur-
rency against deposit of its equivalent in United
States gold in New York.

Issue of this paper money is made by Chilian trea-
sury at rate of 12 pence for one Chilian pesd. This
arrangement will not only bring relief to Valparaiso
money market, but Guggenheim companies will save
the freight and insurance charges (very high under
present. conditions), and obviate exportation of gold
from the United States.

Bank of England rate reduced from 6 té 5 per cent.

and

England to bank cash in New York is negotiating
with J. P. Morgan and Company,

At the Place Viger—D. Wilkie, Toronto; G. A.
Walker, Winnipeg; J. Zobian, New York; Benjamin
V. Harrison, Montclare, N.J.; D. Abrams, New York;
C. de Martigny, St. H. E. Lochtenstadt,
Trieste; Baron and Baroness de Taisne, Paris; Costa
de Beauregard, Paris; L. O. Haberuhon, London; Mr.
A. M. Davig, North Wales.

Jerome;

|
q g

Quotations

dxchange, Inc., were as follows:—

Galedonia Re

"w Cons. Lands, Ltd.

;‘ tier Realty

glentral Park, Lachine ..

tharing Cross Industrial, com.
poration Estates...

jiity Central Real Estate, com.

it

C. Cottrell,
dit National
stal Spring Land Coe.

baoust Realt

for to-day on the Montreal Real Estate
Bid. Asked
120 126
200 201
80 84%
97 105
20 2015
3’ 31
80 100
100 108
10 20
75
20
110°
68%
20,1
140
69
b5
105

alt). COM. aerirncrvansns

Lté, 7 p.c., Pfd.

y Co, Ltd.

Drummond Realties, Ltd
{Bistmount Land Co....

1

r Montreal Land, chl. .
F Do, pra. .

Toved Realties, Ltd. Pfd, ..

Do, Com. .....

& R. Real

ty Co. .

¢ more Realty Co..,

% Teresa Ciment, Ltee.......
blne Land Co, ...
4nd of Montreal ..
andholders Co., Ltd. .. ..
Dry Dock Land,” Ltd...

8 Soclete Blvd, Pie IX

&ml’a&nie des Terres de Ciment
gnile National de L'Est .

compagm

Salle Realty oo N SR ob » +

e Montreal Est ..

Compagnie @ Imimeuble Union, Lite,
Pagnie Immobiliere du Canada

cﬁnpagnle Industriel et o

Ltee.
Compagni
D. e G

89 30 SR UL I% % o elaay

e Montreal Quest de N.

R R S PP

SR Wmﬂon Bulg. oo

Montreal South Land Co.,
Do., Com.
Montreal Welland Land Co., Ltd., Ptd.
Do. common .. ..
Montreal Western Land
Do,
Mutual Bond & Realties orp. of Can.
National Real Est. & Inv. Co, Itd,

Com.

Common .
Nesbit Heights .
North Montreal Centxa
North Montreal Land, Ltd. .......
Notre Dame de Grace Realty Co. ...
Qttawa South Property Co., Ltd.

erchard Land Co.
Y Péinte Claire Land Co..

Quebeec Land Co.
Riverview Land Co.
Rivermere Land Co.
Rivera Estates' Co.
Rockfield Land Co.
Reosehill Park Realties, Ltd
Security Land Co., Reg.
Summit Realties Co.
St.- Andrews Land Co
St._Catherine Rd. Co.
South Shore Realty Co.
St. Paul
St. Denis Realty Co.
St. Lawrence Blvd. Laund of (ﬁnada
St. Lawrence Inv. & Trust Co.
St. Lawrence Heights Ltd. ...
St. Regis Park
’I_‘ransportation,
Union Land Co.
Viewbank Realties
Wentworth Realty Co.
Westhorne Realty Co.
West End Land Co.
Windsor Arcade Ltd., 7 p.c. Pfd.,
100 p.c. bonus .ii....
Trust Companies:—
Crown
Eastern
Financial
Marcil Trust Co.
Montreal
National
Prudential,
Do. Pfa. y
Eastern Securities ,
Bonds:—
Arena Gardens, Tommc $iDiCias
Alexander Bldg., 7 p.c. sec. Mort. bonds
with 50 p.c.' bohus, com. stocks..
Caledonian Realties, Ltd.. 6 p.c.debb
City R. & Inv. Co, Bonds ...
City Central Real Estate .

with

| 10th

Com.

| Mareil Trust Gold Bond ..

Montreal Dop Corp. cp.ei Pl
015

lean Associations Have, Applied for Privilege—
Spain First With O'QN-AH Open Letter To
Chairman of Executive Committes of

The “Insurance Club of Barcelona,” Spain has ad-
dressed Mr. Wm. J. Dutton, Chairman of the Execu-
tive Committee of the World's Insurance Congress,
authorizing him to invite the Congress to hold their
1917 sessions in that city.

Thus the “Insurance Club of Barcelona” has prov-
en that its members are alive and watching with keen
interest the work of other insurance organizations
throughout the world, and they have the honor of
being the first to enter into the race for the second
meeting of this Congress.

The prompt realization by the European underwri-
ters of the value of this movement indicates that it
will undoubtedly crystalge in a permanent organ-
ization, which will unite, the -insurance influences of
the entire world for their mutual protection and bene-
fit.

The letter of Chairman Dutton is as follows:—

“On behalf of and as President of the “Insurance
Club of Barcelona” a Corporation comprising the
membership of the Managers and Representatives of
Offices working in Spain, both native and foreign, and
wherein the distinct branches of insurance receive
the attention, defence and development worthy of the
great social importance -of our institution, I have the
honor to bring to your special notice that we are de-
sirous that the following sessions of the World's
Insurance Congress should be held in this city, and if
possible, that a date should: besfixed to coincide with
the International Electrical Exhibition which is to be
opened in Barcelona in 1917; we are ready to put all
our energies towards the furtherance of this object,
and we offer you all the support which may be neces-
sary on this side to make,the Congress in Barcelona
a success.

“We venture to'point out that we are of opinion
that in view of the progress and importance of this
city, as a town; its commercial and industrial develop-
ment, its enormous strideg.in everything that means
soclal improvement, added to the impulse which the
Electrical Exhibition will give to the city ,and last,
but not least, the vast insurance interests centered
here, seem to warrant that Barcelona should be se-
lected as the place for the next Insurance Congress.
It might interest you to know that besides our In-
surance Club, we have in Barcelona the under-men-
tioned bodies controlling insurance interests:

“Spanish Marine Insurance Committee.

“Marine and Transport Insurance Committee.

“French Insurance Companies' Committee,

“British Insurance Companies' Committee for Spain.

“Fire Tariff Executive Committee.
together with other bodies .of minor importance, all
of which help to bring an ever increasing develop-
ment of the insurance.business in this territory.

“We beg to earnestly request that you should kind-
ly take our proposal. into your favorable consideration
and to let me know your decision in due course.

“Pleage accept our best thanks for all you may do
for us in this connection and belicve me to be, Dear
Sir, Very Truly Yours, (Signed) Augustin Pons, Pres.

. —_—

OFHGIAL STATEMENT AS T0
STATUS OF FOREIGN  CONCERNS

.No Fire or Casualty Companies are Doing Business in
Great Britain or Europe and There are Only
Four Life Insurance Companies
Involved.

(Exclusive Leased Wire to The Journal of C

At the Ritz<Carlton—Mr. and Mrs. C. H. Banks,
Lakeville, Conn.; V. H. Bonnell, New York; Col. H.
H. McLean, M.P.. St. John, N.B:; Mr, and Mrs. A.
G. Sturrup, Waterbury, Conn.; Mr. and Mrs. J. P.
Ferguson, Ottawa; Mr. and Mrs. F. W. Green,
Youngstown, Ohio; Mr. and Mrs. ¥. F. Carr, Chicago:
J. E. A. Dubue, Chicoutimi; M. Brandon, Ottawa; B.
L. Shaw, Vanecouver, B.C. Y

At the Windsor—Mr. and Mrs. W. H. Martin, Ed-
monton; Sam Sharpe, Uxbridge; G. Nelll, North Bat-
tle ford; W, A. Higgins, Shaw Falls; Mr. and Mrs. J.
B. Watsen, Toronto; F. J7 Mitchell, Minneapolis,
Minn.; John Clarke, Liverpool; J. A. and R. H.. Mc-
Hellar, Glasgow; R. B. Makadie, Vancouver, B.C.;

\
Thomas Douglass, Plattsburgh, N.Y.

At the Queens—E. A. Kerzie, New York; J.
Winnipeg: 8. Jones, Sussex, N.B.; W. Noble, Moose
Jaw; H. Manley, Meaford, Ont.; Messrs. J. F. Mac-
kay and M. G. Phillips, Ottawa; the Misses Balsey,
Dayton, Ohlo; Mr. and Mrs. W. Graham, Ottawa; L.
G. Charron, St. Denis; B. Malone.

Fraser,

Gilday,

KNOTTY PAOBLEM CONFRONTS
ALL MABINE UNDERWAITERS

One Little Clause, “Warranted Free From Capture,
Secizure and Detention and the Consequences [
of any Attempt Hereat and all Other
Consequences of Hostilities.”

(Exclusive Leased Wire to The Journal of Commerce.)

Boston, August 8.—Establishment of reasoniable war
rates is furnishing a knotty
derwriters.
from uniform.
surable except at prohibitiyve rates.
company recently offered to insure
from Australia via Bremen to the United States
60 per cent.

For cargoes,
quoted to-day
United States and
other direction. The
Insurance Company
Muncaster Castle,
20 per cent,

It is considered a certainty in marine
a great many merchant ships, especially In the

problem to marine un-
far
unin- |

Rates in general are high and are
Cargoes in German bottoms are
An

a German vessel

American |

at a
rate, but this offer was not accepted

Fnglish of
is 20 guineas per cent

in ships one the rates

from ingland
30 guineas the
Massachusetts Iire and Marine

to per cent, in

has insured the Knglish steamer
bound from China to England, on a
basis

thut
Medi

cirel

waters and bound for this countr have

York

s in-

terranean
their cargoes insured with agencies here. Now
and, Boston offices are being overrun with anxi

Capture of any
ordinary

loss to tHe insuring companies on

quiries, vessels which were sured
under
cause any

of insertion in the policies of the

marine policies, however, will not

account
“warranted
and the

and all other co

clause
free from capture, seizure and detention,
sequences of any attempt hereat
sequences of hostilities.”

THE FEDERAL LIFE. ASSURANGE COMPANY

—of Canada—

con-

n

I

Home Office Hamilton, Can,

One of the

Company’'s

posted up another record year in 1913
most gratifying that the
earnings showed an increase of over 63 j.

results was
on the
earnings of 1912,

This means a Company of progress that
Underwriter should to
Openings in Ontario and Quebec for men of the rig

calibre.

any Life

be glad be connected wit

Apply to G. L. SWEENEY,
Provincial Manager, MONTREAL, Que.

ce.)

New York, August 8.—The.undue anxiety of many
has prompted Frank Hasbrouck, Superintendent of In-
surance for New York State, to issue a re-assuring
statement. He says that the war madness in Europe
will not effect the insurance companies doing busi-
ness in the United States. Policyholders here are fully
protected. Regarding the companies’ investments Mr.
Hasbrouck says:

“Although the market value of securities owned by
the companies, will at the present time show a depre-
ciation their actual value has not changed either by
the war or by the closing of the New York Stock Ex-
chgnge. The policyholders are amply protected and
have no cause for alarm.

“The insurance department of the State of New

York will allow nothing to be done by any of the
foreign companies that shall in any way jeopardize |
the interests of American policyholders insured In\
these companies and any securities in the custody,
care or control of the department or held any
trustees for the protection of policyholders be
sacredly kept for that purpose.”

This statement applies not only to American com-
panies but to the United States branches of the for-
eign companies as well. These branches are to all
intents and purposes American companies, amply pro- |
tected by funds in the hands of American trustees [
and designed to protect American risks. Before
foreign company can do business in this country,
company must deposit sufficient funds to firmly es-
tablish the branch as an American company. The
gecurities in which the company must invest are de-
fined by a statue and are of such a character that

by
will

| gency.
| capital intact, but it must also be in possession of

| country and their losses are paid from reserves main-

this can be readily converted into cash in an emer- |
The company must not only keep its deposit

an adequate surplus and its American funds cannot {
be withdrawn as long as it has a risk upon its books. 1
Few American companies do business abroad. None

of the American fire or casualty companies have busi- |

ness in Great Britain or Europe and only four life

insurance companies. The arrangements under which

| the lite companies do business abroad are much the
| same as those which govern foreign companies here.

They must make deposits in the securities of the |
tained in the country. This has been profitable to the
American companies, but it could not shut down until
better times.come around without in any way af‘tec!-
ing the resources of the companies at the home office. ’

55 YEARS OF EQUITABLE PROGRESS. ‘
Growth in outstanding insurance o¢f the Equitable: !
|

No. of
Policies.

30,000

417,000
159,000
335,000
510,000
603,000

Annjver- Amount.

sary. i
$123,000,000 |
160,000,000 |
590,000,000
1,000,000,000
1,330,000,000 |
1,485,000,000 |
'Bethlehem Steel Co., laid off 2,000 workmen ati
South Bethlehem. It is said retrenchment policy is
likely to extend to subsidy concerns, namely Fore |
River Shipbullding Co. Quincy, Mass.; Union Iron {

\ worth; Wilmington, Del.

| Students desiring some assistance in their studies should

Audits:—Commercial, Municipal, Financial

AN IDEAL INCOME

with
the

can be secured to your Beneflciary
Absolute Security by Insuring in

Union Mutual I ‘fe Insurance Company,
Portland, Maine
on its

MONTHLY INCOME PLAN
Backed by a deposit of $1,688,902.65 par value with the
DOMINION GOVERNMENT in cream of
Canadian Securities.
For full Information regarding the
Monthly Income Policy on the market
age at nearest birthday, to
WALTER 1. JOSEPH, Manager
Province of Quebec and Eastern Ontario.
Suite 502 McGILL BLDG., MONTREAL, QUE.
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Commercnal Unlon Assurance Co
LIMITED : OF LONDON, ENG
The Largest General Insumnco Company in the

AS AT 31st Dl‘C}- \II’I R, 1913.)

| Capital Fully Subscribed . $14,750,000
Capital Paid up. ... . 1,475,900
Life Fund and Special Trust Fund 69,826,740
Total Annual Income Exceeds. .. ... 42,500,000
Total Funds Exceed 124,500,000
Total Fire Losses Paid 164,420,230
Deposits with Dominion Government 1,077,033
Head Office, Canadian Branch—Commercial Union

Building, 232-236 St. James Street, Montreal

| Applications for Agencies solicited in unrepresented

districts.
J. McGREGO Mgr. Canadian Branch
W. S. JOPLIN(; - - - - = - Asst. 'Vlanm.‘
|

LEGAL DIRECTORY

F. J. CURRAN,
Barrister and Solicitor
Savings Bank Chambers, 180 St. James St.,

Montreal |
Phone Main 127

(EDUCATIONAL
THE ART OF NOT FORGETTING |

|

apply to
THE REV. M. O. SMITH, M.A.
No. 73, McGill College Ave., Montreal
INSTRUCTOR IN THE LANGUAGES AND MATHEMATICS.

ACCOUNTANTS

"Phone Main 3898

Investigations, Liquidations, etc.

ROBSON, HILL, RITCHIE & DAVY
ACCOUNTANTS and AUDITORS
Robson, L.IA.; M. S. Temple Hill, C. A.; Chas.

obson,
'I{‘ {Iltchxe, CA. (Can.), C.A. lScot)JohnH DavyCA
McGILL BUILDING, MONTREAL

| demonstrated its efficiency.

While many lines of Ndmu are why e
marking time, the Canada Life ls sach year
exceeding all previous records in the earn-
ing of surplus. Its net surplus is now well
over $6,000,000,

In ch Life , it-is well to
be hssured of goed dividends. Everything is
favorable for that in the

Canada Life Assur-
ance Company

The Provident, Accident
and Guarantee Company

Accident, Health, Emplo: s and Public Liability,
Burglary, Plate-Glass, Fidelity, Bonds,
Contract Bonds, Automobile.

HEAD OFFICE MONTREAL
160 8t. James Street.

' The London & Lancashire Life

& General Assurance Associa-
tion, Limited

Offers Liberal Contracts to Capable Field Men

"GO0D OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION,

desire Representatives for City of
Montreal.

Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.

ALEX, BISSETT, Manager for Canada.

We particularly

British America Assurance
Company

FIRE INSURANCE SINCE A.D. 1833,
R. BROCK President,
B. MEIKLE \'lﬂ* Pre:ident,
PROVINCE OF QUEBEC BRANCH:
Lewis Building, 17 St. John Street
MONTREAL
THOMAS F. DOEBIN, Resident Manager.
Have Vacancies for a few good City Agents

w
w

Founded in 1806

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON
oo
Exceed $47,000,000.

Over $11,000,000 Invested in Canada. 4
FIRE and ACCIDENT Risks Accepted.

Assots

CANADIAN HEAD OFpicE
James St., cor. Place d’ Brmeo,
Montreal

112" 8t.

Agents wanted in unrepresented towns in Canada

.l E. E. DICKSON
. D. AIKEN, Superintendent

UNION ASSURANGE SOCIETY

LIMITED
OF LONDON ENGLAND

Canadian Manager
Accident Dept.

FIRE INSURANCE SINCE A.D. 1741,

Canada Branch, Montreal:
T. L. MORRISEY,

Resident Manager.

North-West Branch, Winnipeg:
Branch Manager.

THOS. BRUCE,

AGENCIES THROUGHOUT THE DOMINION.

THE BRITISH CANADIAN REALTY
AND INVESTMENT CO. LIMITED

Real Estate, Timber Limits, Farm and Coal

Lands, Water Powers,

J. T. BETHUNE
Managing Director.
605-606 TRANSPORTATION BUILDING.

Cable Address: BRITISHC/
Codes: Western Unlon and !rfmier Bentley.

The Efficient Company

“efficient” who does well
was employed to 'do, The Mutual Life
servant of the Cinadian people, has
It has

That int is termed
thing he

the

sers
the
of Canada,
$6,190,921
3,326,241
2,664,077

Paid to bereaved relatives .. .
Paid in endowments .. ..
Paid in dividends

Paid for surrendered pnllclel 2,077,260_
Paid in all ., .. .. .. .. .. .. 14258499

And it holds to GUARANTEE AB-
SOLUTELY the payment of

FUTURE obligations 18,095,939

THE MUTUAL LIFE - ASSURANGE. GO,

OF CANADA

WATERLOO - - ONTARIO
18 therefore termed “The Efficient Company.”™

North American Life

Assurance Co.
Solid as the Continent.”

— 1913 —
Insurance in force over. .....

$52,000,000.08
14,043,814.69
1,781,117 .49
2,563,115.88

For Information as to-AgM Openings Write to the
- Home Office - TORONTO

ALFRED WALFORD. L.IA.

ACCOUNTANT AND AUDI'I'OR
Investigations, Reports, Annual Audits
410 LAKE OF THE WOODS BLDG.

FRED W. G. JO
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Banks or Ships

Hitherto the National Banks of the United States
have not been permitted to establish branches
abroad. Under the new United States law this priv-
ilege is allowed and some of the banks are looking
into the subject with a view to availing themselves
of .the permission. Particular attention is being di-
rected towards South America as a possible field
for American banking enterprise. Some writers ex-
press the opinion that the opening of branch banks
will be the most effective means of increasing the
trade of the United States with the Southern re-
publics. There is, however, by no means an agree-
ment among bankers_as to the effectiveness of such
banking arrangements. That branch banks may be
helpful in assisting trade extensive is not denied;
but in the view of some experienced bankers some-
thing more is needed to accomplish what is desired.
It has been noticed that none of the Chicago banks
have meade any move towards establishing South
American branches. Mr. George G. Reynolds, Presi-
dent of the Continental and Commercial National
Bank of that city, is one of those who think there
is a question more important than that of banking
in connection with the extension of American trade.
“It is easier,” he remarks, ‘“to establish foreign
branches than to run th_.m properly after established.
1 believe, however, such banks will aid commerce,
though not to the extent the Government seems to
anticipate. Not until our commerce is carried in
ships floating the American flag will bankers of
Chicago find advantage in establishing branches in
South America. Mr. Reynolds, apparently, is a firm
believer in the doctrine that trade follows the flag.
Unfortunately for the American nation it has had
until “lately, a commercial policy which, as experi-
ence has shown, does not tend towards the creation
of a healthy mercantile marine.

Democracy’s Revolt Against
~-Armaments

Jean Jaures wrote a remarkable “article for the
“London Chronicle,” shortly before his assassination,
on “The Waste and Folly of War.,” It is an article
which is destined to become a classic, filled as itNjs
with the spirit of scorn and contempt for those
bureaucrats of Europe which have placed upon .the
shoulders of the poor an awful burden which is slow-
1y, .but irresistibly, crushing out thelr lives. We
know that it is futile at the present time to talk of
the cost of war and the waste of war. These are
facts which are being pressed home with irresistible
force not only to the belligerent engaged in battle,
but to the onlooking neutral powers as well. Never-

" theless although the dogs of war are loosed for the
time, the work of Jaures, of Norman Angell, and of
Count Tolstoi has not been lost, but will bring forth
fruit in future years. Regardless of cost, we shall
push this war through to a conclusion. whatever that
conclusion may be, but, at the same time, let us not
be blind to the fact that war means waste, destruc-
tion, and a reversion to savagery.

Jaures wondered whether the French bourgeoise
would take the initiative in a revolt against a regime
of armed peace, which was undoubtedly exhausting
the nation, or whether the middle class would arise
and demand an immense effort of international di-
plomacy for the reduction of armaments. In his
own opinion, the middle class was too timorous and
too mistrustful of itself and of its social and eco-
nomic future to undertake deliberately so great a
work. He asserted, however, that the proletariat
would soon find throughout the French nation the
echo of their protests. Jaures was of the opinion,
that the hard lesson of facts was beginning to open
the eyes of the most incredulous; and that the
French workmen, exasperated by the continually
growing cost of living, on account of a system which
was repellent Ao their conscience and which scan-
dalized their sense of reason by its barbarity, would
at length ery “enough.” He looked to the working
men to unite with the proletariat to fight for civiliza-
tion, and the liberty of every class in the nation.

Unfortunately, however, the voice of Jaures was
like that of “one erying in the wilderness.” - The
menace of Germany on the frontier overshadowed

" Prance, and prevented that clear-headed nation from
throwing aside once and for all the crushing burdens
of militarism. Not only in France, but in England
and even in Germany, the cry.of the common people

- Was unheard because of the din of armaments. On
every hand there was need for schools, for hospitals,
for refuges for the infirm and the disabled, for those
who had gone down fin life’s battle; but nothing of
importance could be dome because of the existing
strain upon the resources of the nations through
preparation for war. The man responsible for all
this madoess was, and is, the German Kaiser. The
Emperor Napol dragged France into war in

870; but after the war, there was no Emperor—

m was a Republic. It 18 not too much to hope

that, if the German armies are overwhelmed, the

'!-’nu people may make an end once for all of the

Hohenzo Aand their arrogant claims to be the

Fepresentatives of God on earth. The German work:

Ang classes may refuse longer to be made food for
. - They are amongst the most intelligent,

target!

gTe and enlightened peoples in the world.
icnnoqumlwuhtheoemmmpleu
oppose merely the haughty claims of s
‘paranofe. In 1912, the Germian Crown

he

Uhlans at manoeuvres, it must be a charge ¢
Same men when sweeping on. to averwhelm the
enemy. Such are the ideals of the holr to the
throne of a great people. Is it not time that ﬂ_u na-
tions of Europe adopted the teaching of Jaures and
put an end, once and forever, to this race of Em-

imagine that mankind exists to magnify their glory?
St. Helena may have its uses yet, and the old quar-
ters of Napoleon might very well be fitted up to re-
ceive a successor whose vaulting ambition 'woul,d
make him the dictator of the world.

Stories of German intrigue in comnnection with
treaty obligations which are now coming to light do
not add lustre to that country’s fame. -

Undoubtedly Belgium has given Germany a sur-
prise and the plucky defence of the little Kingdom
may be a big factor in the contest.

The manner in which the twp parties in Ireland
have united is a striking rebuff to the German Em-
peror who undoubtedly hoped to take advantage of
a dis-united Ireland.

The present war can only end one way and that
is by the complete defeat of the German forces.
When peace is dictated from Potsdam a condition
should be the banishment of the whole Hohenzollern
dynasty. They have Been the disturbing element.

We ‘wonder how long the Kronprinzessen Cecilie
will remain at Bar Harbor? To be tied up at a
whart in a prohibition state must be a trying ordeal
for the German crew.

Evidently the German fleet believes in the old
adage of “He who fights and runs away may live to
fight another day"—with emphasis on “runs.”

The arrest of eighty Germans in Hull, Eng., who
were unable to' satisfy the police regarding their
presence in that city, calls attention to the fact that
there are in Montreal and other centres in Canada
numerous persons of the same nationality who, while
well supplied with funds, have no other visible
means of support. Now that Canada is at war it
behooves the authorities to be nof less exacting than
are those at home. All Germans and Austrians,
newly-arrived, should be made to give an account
of themselves.

“A LITTLE NONSENSE NOW
AND THEN”

The Chaperon—Young man, you have your arm
around that young lady’s waist. The Young Man—
Thanks! I've been trying to find the spot all even-
ing, but with these new gowns a fellow hardly knows
where he’'s at.—Puck.

So the treasurer of Mexico is accused of a $1,000,000
shortage. That sounds so natural that the world at
large will admit his gullt without calling for the
pr’oof. Just how Mexico could know who robbed her
is one of the mysteries.—Birmingham-" (Ala.) Ledger.

It was a recruit's first appearance at the rifle
range. The range officer tried him first at 500 yards,
and the recruit could not come within a mile of the
target. Next the officer tried him at 300 yards, and
finally at 100 yards. His last shot was even worse
than his first. The officer looked at him with dis-
gust and, losing his temper, shouted the command
in hie face: *“Attention! Fix bayonet! Charge the
It's your only chance!"—Buffalo Commercial,

“A fellow's got to be very specific in what he says
these days.”

“How's that?”

“Well, just listen to that chap talking about the
big fight the Federals put up. You can't tell whether
he's talking about a baseball game, the war with
Mexico, or the Colorado strike trouble."—Life.

The superintendent of a penitentiary, was escort-
ing a party of women visitors through the building,
says Harper's Magazine. They entered a room where
three women were busily sewing. As they ‘turned to
leave the room one of the visitors said: “What vic-
ious looking creatures!. What are l'hey in, for? They
really look capable of committing any eri S Well,”
replied the superintendent, they have no other home.
That is my private sitting room, and they ane my wife
and two daughters.”

YE MARINERS OF ENGLAND.

(Thomas Campbell)

Ye Mariners of England
That guard our native seas!

Whose flag has braved a thousand years
The battle and the breeze!

Your glorious standard launch again
To match another foe;

And sweep through ‘the deep,
While the stormy winds do blow!

While the battle rages loud and long!
And the stormy winds do blow,

The spirits of your fathers
Shall start from every wave—
For the deck it was thelr field of fame
And Ocean was their grave;
‘Where Blake and mighty Nelson fell
Your manly hearts shall glow,
As ye sweep through the deep,
While the stormy winds .do blow!
While the battle rages loud and long
And the stormy winds do blow,

Britannia needs no bulwarks,
No towers along the steep;

Her march is o'er the mountain-waves,
Her home is on the deep.

With thuinders from her native oak
She quells the floods below,

As they roar on the shore,
When the stormy winds do blow!

When the battle rages loud and long,
And the stormy winds do blow.

The meteor flag of England
Shall yet terrific burn;
Till danger's troubled night depart
And the star of peace return,
Then, then; ye ocean-warriors!
Our song” and feast shall flow
To the fame of your hame, :

perors who think of war, who dream of war, and Who |

1t is a very unusual thing that in o staid old eom-
pany, nearly 70 years ld, there should” be three dif-
terent executive heads within the short space of six
months; but thdt has been the experience of the Can-
ada Life Assurance Company. Even more remark-
able than these changes is the fact that from one
family -there Have been furnished thrée separate men
who through long tralding and outstanding ability
have been able not only to maintain the traditions of
that fine old ¢ompany, but each.of whom has been
able to advance its interests in a special way.

To Senator Cox, who when the year 1914 opened
was in the Canada Life’a Presidential chair, it s
scarcely necessary to make more than a passing re-
ference, for his wonderful career of achievement in
the world of finance as well as in the sérvice of the
Canada Life, is already well-known. His eldest
son and successor to the presidency, Mr. E. W. Cox,
was also coming to be recognized as a financier of
exceptional ability and judgment, as well as a thor-
oughly trained life insurance executive. His sudden

. .

| death in June last again ‘left this very important of-
fice vacant, and the election to it of Mr. Herbert C.
Cox, the last surviving son of the late Senator,
arouses a fresh interest in one who had already be-
come pretty well-known through notable achieve-
ments in many directions. He succeeds to the of-

" fice of general manager as well as to the presidency,

|

and his experience admiirably fits him for these dual

offices. Twenty years ago he entered the service of

| the Canada Life, and his connection with it lasted

over eighteen years, in the course of which he rose
to the management of the company’s largest branch.
Then, two years ago, he was invited to accept the
presidency of the Imperial Life, ,and obtained in that
office an experience in executive work which should
be invaluable to him on his ri-turn to a similar posi-
tion in his old. comipany.

The assuming of the various offices ‘and director-
ates held by his late brother will cast on his should-
ers a burden of respongibility such as very few are

called on to carry, but Mr. Cox is well accustomed to
such duties, as he has for years been a director in a
number of financial institutions, and is at the present
’lime president of the Toronto Savings and Loan
| Company, the Imper#l Guarantee and Accident
| Company, and the Provident Investment Company.
| He is also vice-president of the Central Canada
Loan and Savings Company, and a director of a num-
ber of other important companies, including the Do-
minion Securities Corporation, the National Trust
Company, the Western Asﬂurance Fire Company, the
Canadian General Electric Company, the British Am-
erica Fire Company, thle Robert Simpson Company
Departmental Store in Toronto, and the John
phy Departmental Store of Montreal.

But while Mr. Cox's career ag an insurance man
and financies has been such as very few men of his
age have attalned to, that represents only one siqe
of a character remarkable for activity and public
spirit as well as ability, -

In those movements towards. the betterment of
conditions in the life insurance business, Mr. Cox
has naturally taken a keen #nterest, and he has ren-
dered notable service to the Life Underwriters’ As-
soclation, having been chairman -of the Executive
Committee continuously from its organization in 1906
until 1912, except in 1907, when he was president. In
the same year he was also made vice-presldent of
the National Association of the United States, being
the first Canadian elected to that office. Mr. Cox
was president of the Toronto Association in 1911.
Since attaining to an executive position he has been
an active member of the Life Officers’ Association,

Mur-

| on #

His interests outside of life insurance, especially
| in the fleld of social betterment, are varied and im-
portant. He has taken a deep and active interest in
the erection of the new General Hospital, which is
| the pride of Toronto's citizens, serving onlseveml

|
| committees in this connection. He is a director of

}the Toronto Conservatory of Music, the most {m-
fpm-mm school of its kind In Canada. This connec-
| tion has been a very important one to the music
lovers of Toronto, for through it Mr. Cox became
interested in the Conservatory orchestra. He accept-
ed its presidency, undertook the raising of a guar-
antee fund, and through his consistent and powerful
support there was developed from it the Toronto
Symphony Orchestra, which in a4 few years has be-
come an organization which would do credit to the
great music centres of the continent. He is g mem-
ber of the music committee of the Metropolitan
Church, the most Influential Methodist congregation
in the city, and is also a member of its Board of
Trustees.

But after all it is the personality of one's subject
which is of greatest interest. Those who knew the
late Senator will be struck by Mr. Cox's resemblance
to his father. The likeness is rnot merely phyllcai,
for there is the same gracious courtesy of manner, the
hearty hand-shake and the real interest in the sub-
Ject In"hand, whether it bé a financial deal or merely
the personal troubles of the interviewer,

Mz, Cox is well-built to stand the strain of the
responsibllity which rests on his shoulders, being
tall, strongly though not heavily formed, and devot-
ed to riding, driving and other outdoor activities. He
is now 41, but loeks younger, and about the various
clubs, where he dally lunches, his well-groomed fig-
ure 18 one of the best-known and most popular.

Mr.'Cox is a member of the following clubs: York,
Toronto, National, Ontario, Royal Canadian Yacht
Club, Ontario Jockey Club, and the Arts and Letters
Club, He is Honorary Colonel of the “9th Missis-'
sauga Horse and Master of the Ennisclare Hunt:

It is understood that the Canada Lite Staf” are de-
lighted that the company will continue to b directed
by one of that family which in the Just Hes done so
much to bulld {t up, and they are
next in line is sa ; y

‘company’

" influence of the first two factors,

d. when- studying the problems
prices and their relation to the cost of fivi :
17, How to ascertain and measure price changes, ~and

. uch changes.

The: measuterment of changes. in the vale of money
(gold) would be easy if all prices went up and down
together. But this they never do. Some prices go
up, While others go down. Oeccasionally, in periods
of crisis or under pecullar conditions, all prices change
in the same. direction. But even then they do not
change to the same extent; some rise or fall in less
degree than others, Hence, though the fact of a
change in a given direction may be clear the extent
of the change may be difficlult to measure.
Index Prices. 2

sure the extent of the change, resort is had to in-
dex numbers. An example will best explain how an
index number is constructed. 3

Suppose that on’J&nunry 1, 1900, the price of iron
was $§16 a ton, of wheat $1 a bushel, .of cotton 10 cents
a pound, of wool 40 cents a pouhd, These are called
the base prices. Later prices are exxu'esae_d in rela-
tion to them, usually by stating them in turns of a
pércentage. Suppose that -a year iater. on January
1, 1901, the prices of these four commodities have
come to be $20 Eot; iron, $1.256 for wheat, 10 cents for B
cotton, 36 cents for wool. Then the actual prices, and 4
the percentag® relation between thém, would. stand
thus:

1900 | 1901
| Percentage
Price Tobase
$20.00 132

1.28 128
.10 100
.36 90

448,

Bage Price 100 |

100 |

100 |

100 |

100 |

— |

400 |

Average (arithmeti- |

cal average) 100 | 112

The index number was 400 for 1900, and rose to 448
for 1901. Reduced to the arithmetic mean, the index
number for 1900 was 100; that for 1901 became 112.
Sometimes index numbers are given in the first form
by simple summation; such, for example, is the mode
in which the well-known index number of the “Lon-
don Hconomist,” the greatest financial and commer-
clal paper in the world, is made up. More often the
numbers are averaged. T‘he base average, of course,
is always 100; the avérage for any other year is then
a percentage of the base averagé. In the example
Just given, the index number shows a rise in prices of
12 per cent.;  or, rather, as the veéry word “index”
implies, indicates a-rise’to. that extent.

In constructing an index number a great many com-
modities must be included to indicate the general trend
in price levels. Not only 8o, but all commodities
can not be given an equal value in the table.” Rice
is not as important ds wheat, tin:as iron, silk as cot-
ton, etc, in the consumption of America or Europe.
Hence, in constructing’ an index mumber it is impor-
tant to give each commodity its relatiye value from
this point ‘.o‘( view. This is culledﬁ “weighting” the
index number. “ }

If, therefore, instead of the four commodities men-
tioned in the table, fifty or a hundred are treated in
this way, we can feel some confidence in the indica-
tion obtained a# to-the general change in prices. If
the summarized result as to a large number of arti-
cles is an advance of ten or twenty per cent. in the
index number, it is tolerably certain that most commo-
dities have gone up in price. No doubt it is possible
that the result hag been due to the fact that half the
commodities went up a great deal, and that the other
half went down, though but moderately. But an ex-
amination of actual changes, evén a cursory one, al-
most always shows, where a marked change has oc-
curred In an index number, that the large majority of
prices have moved in the one way indicated. The
index vnumber serves, therefore, to polnt to a fact,—
that on the whole priges have gone up.

This explains why the statements of many business
men in Canada, who have been in, business a long
time, that prices have not advanced, are unreliable.
We have been regaled with aceounts of how tea, cof-
fee, sugar, spices, silks, and so forth, have fallen in
price during the past fifty years. This is quite true,
but prices as a whole have advanced during the past
generation. It is quite true, however, that prices in
general fell between the years 1870—1896. There was
a trgmendous decline during that period in the prices
of iron, steel, cotmﬂ, silk, and inhumerable other ar-
ticles. But since 1900 especially, the advance of
prices has beem general, and has continued all along
the line.

The principal index numbers are those constructed
by: the German economist Soetbeer, by the economist
Sauerbeck, by the “London Economist,” the Uriited
States Labour Department, and also by the Labour
Department of Canada. Dun and Bradstreet's index
number of prices finds much favot in the United
States. =
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Causes of Rise in Prices.

It has already been explained that the rise in prices
has been due to not one cause only, but to manw forces
affecting either th€ production of. goods or of gold,
or the demand for these commodities. While no doubt,
as has been explained elsewhere, the enormous in-
¢rease in the supply of the yéllow metal has affected
prices, the factors that have had most -Influence in
advancing prices must be looked for elsewhére.

Chief among these is the increase of uneconomic
expénditures. These have been undértakeén for wars
or in preparation for wars. 'The cost of the burdén
of crime, pauperism, insanity, accident, disease, un-
employment, and other socidl wastage must be pald
by society, and has meant heavier taxation, increased
cost of production and hence increased prices. Mean-
while, also, individual expenditure of an uneconomic
character has increased, including outlay for drink,
luxury, amusement and wasteful or injurious forms of
consumption.

The factors that have contributed to bring about an
advance of prices fall into three main groups: influen-
ces affecting the supply of cothmodities and services;
changes in the demand of consumers; and a fall in
the vaiue of gold. The third point has already been
discussed, hence wWe may proceed jto congidér the

th

th
of

of

Thé maln influentes that have operated to restrict
supply of food productsiare the drain of population
from the land, resulting In decreasing the proportion
of persons engaged In agricultural production. One
muat not conclude that the total production has fallen
off—it has, in fact, greatly increased everywhere; but it
has not kept pace with the increase of Population in
urban céntres. 3

The exh of natural’re-
soutces has also restricted the supply, and raised
prices, . Wastefiil methods of production and ditei-

or sémi B

of sanitary Tequirements,
of labor for Boverhment
considerable- importance
price,

to spend extravagantly.
two ways (q udvnncg prices: it not only
mand, but it also reduces supply,
struction or the partial utilizati

ministration on this continent.

of higher prices.
may be classed as:

continent on a continuous water route
or any .other

steamers to be
Steamship Co. between Trieste and Chile. The out-
ward journey will include call at Brazilian and Ar-
gentine ports, passing roumd by way of Cape Horn
and home through the Panama Canal
government is reported as willing to duplicate the
subvention of the home country.
nal,

feet wide.
has abandoned what was the most primitive and curl®
ous bathing customn.

ons with tanks of hot and cold water
wooden tubs uscd to be a familiar sight in the streéets

decade ago.
delivering baths and hot water at private residences
and calling for them again ,after the ablutions had
heen performed.
cording to'the quantity of water supplied and the
time taken in ‘“tubbing.”—London Chronicle.

bure food laws, and hy
contracts, are Influences ,
With- respect to advanceg in

The changes in referen

To get at the general trend in prices, and to mea- about through the

% he last influence works fn|
increases go
through the tota) de
on of goods,

erhaps an extravagant statement, but Still drawing
ttention to the wasteful methods of househald g,

The classification of the increased cost of ljyip

may be outlined in tabular form as follows:

I. Increase in uneconomic expenditure,
1. Social wastage.
a. War and national armaments.
b. Higher scale of g8overnment expenditures,
: 3
c. Cost of crime, pauperism, insanity, acciden
disease, unemployment, and so forth,
2. Increase of economic expenditur

es in consequen, ]
The causes of the advance of priceg]
1. Changes in supply. "A“:l‘i"“‘
a. Drain of population from the land.
b. Ex_haustlon of natural resources.
c. Wasteful methods of production
bution.
(1) Transportation.
(2) Wholesdle and retail costs.
(3) Advertising.
(4) Adulteration.
(5) Package foods.
d. Tariff.
e. Trusts.
f. Labor unions.
8. Legislation.
(1) 8anitaty laws:;
(2) Pure food laws.
(3) Labor laws.
2. Changes in demand.
(a) Growth and urban concentration of popud
lation,
(b) General advance of standard of living,
(c) Extravagance in expenditure.
3; Chariges in value of gold.

and distri

(a) Increase of gold supply.
(b) Extension of unwarranted credit.

G SOUTH AMERICA.
One use to which the Panama Canal will be put}
.that of enabling steamship lines to encircle the
from Lurope|
distributing]

manufacturing country,

manufactured products on the way and collecting raw,
materials for the supply of home industries.

The|
ustrian government recently subsidized a line of
operated Austro-American

by the

The Chilean
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"BRINGING YOWR BATH TO YOU.
Vienna is building a municipal bath, which will l>?
e largest in the world, -being 820 feet long by 197
Yet it is only quite recently that Vienna

Instead of going to your bath
e bath was brought to you by agreement with o¢

the purveyors of private baths. Their huge Wag"

and heavy

the Austrian capital down to a little more than a
They went the round of their customers

The price varied from 6d to 2s, 8¢

NO ANCIENT CHIMNEY SWEEPS.
Chimney swaeping, which has retained a fortune of

over $16,006 for one of Its exponents, is a compard
tively modern profession.
show chimneys like ours, with fireplaces and ﬂue{
nor are any to be found in Herculaneum or pompeli.
The chlmney‘ot anfiqulty consisted of a hole in the
‘roof, and kitchens wore then always: sooty.
were uged in the living rooms, the fuel supplied 1
the wealthy classes beéing carefully dried wood from
which no soot came; but Roman architects used 10
complain that the interior aecorations of houses 5008
becarne smoked up. The moderr chimney was first
used in Buropé in

Nc- of the Roman ruins

Brasziers

the fourteenth century. The oldest

‘biition have also unduly Hdvanced the ”;;; of living.’
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b the export

Bily the fores

i

“Gompared With & Yonrm::dr."wl
Bohind a Year Ago, Aqou ted '
ipmmt- of Manufdctures Ready

ST DA Py
§,—Foodstuffs continu@ to

creased imports, the increa

e accounting for $15,811,0

26,983,000 of total incréas

‘ imports is in crude m

. h:::::::iuﬂn:’ which accounts f

is item may indicate an increa

ts for these cru

ton, August
item of in

for use In m

Y ore. T
} 'l:from our manufacture
n

: L
entioned cover over Qﬂ.OO0.000 out
000 of increased imports, 1éaving the ba
5 nted for by an inerease of slight
ts of manufactures ready T
42,656,000 in importéd man
in manufacturing, leaving
manufactures of both king

feims m
b0 be aecou
Py7000,000 of impoT
biih a decrease of
for further use

of imported

406,000 gide the decrease in June as cOm

i yith the same month of a year ago of $6,067
accounted for DY smaller shipments of méanu
ready for consumption by $7,678,000, and b
wso in foodstufts exported of $8,662,000. Thes
it by increases in crude materials exporte
k. 000, in foodstuffs, exported of $2,081,00
o hadowing of exports arising fror
ops). and an increase of exports of manufac
i use of $801,000.
, t:l:t::xros for the fiscal year we find tha
imports of foodstuffs account for $69,
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LBOVERNMENT TO ASSUME

INCREASE.

York, August 8.—An appeal was made to
8.(0-day. by a - Chamber. of. Comnmerce. Com-
asking that the Government assume the in-
d insurance premium on all shipments brought
by the European war. It was also urged on the

i and senate committee that have the matter in

that speedy action should be taken on the
nging the ship registry rulings.

B SHE MACHINERY
5 LIGELY ANTIQATED

Britain, France and Russia Have Their Shoos

I Made Under Contract, Mainly on United

Shoe Machines.

Bon, August 8.—The United Shoe Machinery Co.,
fimon with many other industrial companies in

Uhited Btates, has large interests at stake in the
The United Shoe Machinery Co. has
every civilized country on the
B but its foreign factories are in England, France
hﬂnln)‘. Roughly, the company has in these

88 between 3,000 and 4,000 men, or practically

n war.
In pearly

f¥me humber as have of late been employed at

Impossible at present to tell what effect the
M conflict will have on the business of these
Sibranches. The United Co. officials have been
since Thursday last to get into cable communi-

With their foreign representatives. An in-

ddemand for shoe for military purposes is ine-
% but'Whether or not this would offset the de-
hm other sources ig debatable. - Moreover, the

faces the possibility of being unable to keep
®8 Intact because of the calls for men to sérve
field of war,

"8y Is largely self-contained as regards cloth-
In shoes, for example, during times of peace the

e‘m maintains factories with no ‘less than
SR Capable of doing each class of work. She
tleretore jump, in an instant from a peace to a
hl:tzl' To a large extent the shoe machinery
- duated, although the United Co. has fur-
i Some of jtgy equipment to the German govern-
& Belglum runs g ghoe factory of its own equip-
: the Uniteq machines; Italy also has a fac-
e department of which is equipped with

Machines, France, England and Russia have

{ 8 made under contract, largely on United
the United States the

of about 19
tactory,
| business

company will suffer a
per cent. in the output of the
this representing the proportion of
done from this side, The United
8 18, of course; further affected by the
conditions which have been prevailing in
» to which is now suddenly
contraction because of the
The company's largé cash re-
It in an” unusually” strong posi-
ditions as now exist,
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asking that the Government assume the in-
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B Britain, France and Russia Have Their Shoos
Contract, Mainly on United
Shoe Machines.

Bon, August 8.—The United Shoe Machinery Co.,
. fimon with many other industrial companies in
‘m«i Btates, has large interests at stake in the
fan war. The United Shoe Machinery Co. has
% In pearly every civilized country on the
B but its foreign factories are in England, France
hﬂnln)‘. Roughly, the company has in these
Bles between 3,000 and 4,000 men, or practically
f¥me humber as have of late been employed at

Impossible at present to tell what effect the
conflict will have on the business of these
branches. The United Co. officials have been
since Thursday last to get into cable communi-
With their foreign representatives. An in-
ddemand for shoe for military purposes is ine-
% but Whether or not this would offget the de-
hm other sources ig debatable. - Moreover, the
faces the possibility of being unable to keep

®8 Intact because of the calls for men to sérve
field of war,

VI8 largeiy self-contatned as regards cloth-
In shoes, for example, during times of peace the

e‘m maintains factories with no ‘less than
SR Capable of doing each class of work. She
tleretore jump, in an instant from a peace to a
hu.-:z' Toa large extent the shoe machinery
- "tduated, although the United Co. has fur-
i Some of jtgy equipment to the German govern-
& Belglum runs g ghoe factory of its own equip-
4 8 the Unitea machines; Italy also has a fac-
e department of which is equipped with
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8. - L‘W.l Street Journal
ere should Be H&w fo seek abstruse
for the world war, precipitated by the German
Darty with the emperor at its head. He
Yobably neyer'thore afie in his life. But his
Over-armed country, Iike other countries of Europe,
but in a more acute dégree, was in the position of the
great dry goods house which recently failed. Atma-
ment expansion could not g6 09, and it could not
stop.

For such & situation the only possible liquidation
Was war. = No one can believe that the initial quar-
rel, deliberately picked with Servia by Austria, could
Dossibly have occurred without the connivance of the

It war was uhneceuary in that

German ruler.
case, what shall be said of four declarations of war
in 48 hours, including Belgium, of whose neutrality
Germany is a Buarantor?

Krom varlous parts of the ?ountry this newspaper
is receiving “prayers for peace.” It would be a poor
newspaper sheet, indeed, which could not make its
Own prayer in such an emergency. But the present
orisis, dreadful as it I8, still represents the only pos-
sible cure for a disease" which has been affecting the
whole world, including ourselves, since the
German war of 1870.

There is just one cure, and if it were possible for
Some all-powerful autocrat to decree peace at this
moment, the uneradicated seeds of mischief would
still be there. Another world war would be merely
& question of a few months. In no callous or cyni-
cal spirit, it is said here and now,
the only cure for a disease which was hurrying the
pbeople of the earth into bankruptey and barbarism.

It is entirely possible that the war may be merci-
fully short. Whatever the steps taken may be,
the banks of Europe, and especially those of Ger-
many, will have suspended payment in a few
Germany has cut off the Russian supply of grain to
her people. She cannot depend upon getting sup-
plies of food, with any certainty or regularity, from
this country or Argentina, and least of all from Aus-
tralia, 8he cannot feed her 60,000,000 people, large-
ly industrial, without such assistance. - Her one des-
péerate hope is that she may make some such whirl-
wind 380-day campaign of victory the
Great made a century and a half

This is her one
victory may be indistinguishable from defeat,
effect upon her neighbors and customers,

DIVIDENDS FROM
CANADIAN MINES

Twenty-one of These Have Paid Out
Dividends 'l'ei)talling,
$59,916,343

CAPITAL IS $62,355,664

During the 8even Months Ending With July the
Mines in the -Dominion Have Paid Out in Divi-
dends a Sum Totalling $6,746,161.

Franco-

days

as Frederick
ago.

I:'ew York, August 8.—That mining and smelting
plants are enjoyln’g satisfactory returns on their in-

that bleeding is |

| to 33 1-8 per cent., and it has begun already.

remote chance, and if she wins, |
in its |

vestments is evidenced by dividends of $57,257,856
declared during the seven m(‘;n(hs ended July by 114
mines and works. This is nothing unusual for Am- |
erican works, as no less than $872,172,471 has been {
pald by them since their On an
issued capitalization of $760,634,930 this is a return
of $111,512,541 in excess of issued capitalization.

The dividends declared above do not include those |
made by the securities holding corporations, six of
which have so far this year made disbursements of |
$14,412,685 and to date $174,333,182. While it is gen- }
erally understood that these companies look for their |
profits from holdings in other companies; several op- |

incorporation.

erate properties of their own from which substantial |
profits are derived. Then too there are the pri-
vately owned properties, which pay handsome ¢lvi-
dends to other owners.

Are Copper Properties.

In the classifying, the 114 companies paying divi-
dends in 1814, 24 are copper properties. These 24
properties have to their credit, so far this year
$29,060,921. To dates thefe 24 companies have en-
riched their shareholders to the extent of $421,699,564.
This is a remarkable return being
no less than $181,188,649 in excess of the outstand-
ing share capital.

Eighty-three of the 1014
properties of the gold-silver-lead-zinc class, and they |
participated in the year's disbursements to the extent
of $20,046,380. To date these 83 companies have paid
dividends totalling $297,623,355. This is $47,703,680 in
excess of capitalization.

Fifty-seven of the above companiés operate proper- |
ties in the United States and they report dividends
paid in 1914 amounting to $11,284,469 and since incor-
poration $206,931,646 on an issued capital of $162,760,-
656.

to shareholders,

dividend payers operate

Operate in Canada.

Twenty-one operate in Canada and so far
year have paid dividends totalling $6,746,161 and to
date $69,916,343 on an issued capital of $62,355,664.
Considering the short life of a majority of these pro-
perties this is indeed a remarkable record.

But flve Mexican companies have reported dividend |
payments in 1914, these distributing $1,015,766 and to
date have $20,775,366.

Seven metallurgical companies have so far this year
disbursed dividends totalling $9,150,589. To date
these companies have pald to shareholders $162,824,552.

this |

JAPANESE FLEET SAILS.

Tokio, August 8.—A Japanese fleet of five cruisers
and thréee battleships, sailed southward to-day under
gealed orders. -Two other cruisers and five battle-
ships will sail to-night.

The squadron that léft to-day apparently is bound
for 8eéa of Japan where German warships have been
reported very active in seizing British merchantmen
during the last two days.

If British ports are attacked by Germans, the Jap-
anese will assist in protocting them.

TO FINANCE COTTON CROP.

New York, August 8.—In order to meet the serious |
situation confronting cotton growers as a result of |
the war, a syndicate _of bankers has tentatively
agréed to lend $400,000,000 to the srowers of cotton,
this being at the rate ‘m & bale on 10,000,000 bales

of the 1914 crop. All the charges now standing

| no wares or few wares to be sent.

General Advances in European and
American Furs, Owing to ln-
adequate Supplies

PRECIOUS STONES PLENTIFUL

French Factories Have Been Tolerably Well Emptied
and Hence Fine Chinaware from That Country
Will Be Scarce and Expensive. b

New York, August 8.—Furs will be few and high in
New York this fall. Jewels and precious stones will
be as abundant as usual, and the fine French china-
ware will probably be scarcer and more expensive.
These were some of. the angles on the import situa-
tion which developed yesterday.

T. W. Rourke, president of Revillon Freres, dealers
in furs, said that imported furs are likely to reach
unprecedented prices because there is no supply avail-
able. The European war has abated nearly all ship-
ping, and Russians, for example, are too busy to go
sealing in the bleak but ;nr-hden Behring Strait,
cannot”® be made,” said Mr.

“Fur importations

| Rourke, “and one of the unfortunate factors of the
| situation is that the American raw fur men have left

their surplus in Leipzig. Naturally there is no like-
lihood of those furs getting over here.
Higher by 20 per Cent.

“There will be-a general advance in the prices of all

|
furs this season, not only European furs but Ameri-

can furs, because the shortage of imported goods will
unusual demand for American furs. I
should say that the price advance will range from 20
For

Create an

furs just dyed, such as caraculs, ponies, Persiafi, etc.,
I think the price will rise to from 33 1-3 to 45 per
cent. above normal.

“The supply of furs now on hand is probably only
sufficient to last three or four months. There is a
smaller supply in the country than there has been
for several years.” ;

Tiffany's expects to keep its London and Paris
branches open, but does not expect the facilities for
exchange of business that it has had in normal years.
Probably each branch will have to do business more

| or less independently of the others, it was explained.
| Since England and France are allies, English naval
| victories might sufficlently clear the north Atlantic

to make a fairly complete resumption of trade be«

tween England, France apd  this country possible

| Tiffany's do relatively little importing.

Rely oh Diamond Houses.

Black, Starr and Frost and other big Fifth Avenue
houses said that they rely almost entirely upon the
diamond houses for importation. One such house,
Joseph Frankel's Sons, sald that most of their goods

| came from Holland, Belgium, England and France.

“But we have already completed our stock for the
half year,” Frankel's Sons reported. “With our firm
and others i nthis business it is customary to im-
port full stock twice a year. 'Our summer supply is
accordingly all either heer or 'afloat and insured for
arrival. 1t

“Consequently there is a full supply of precious
stones i nthis country which will be marketed much
as usual at usuad®prices. There is nothing for us to
concern particularly about unles sthe war is pro-
longed.”

Factories Well Emptied.

The Haviland and Abbott Co. which imports much
of the better quality of French chinaware and takes
the whole supply of one of the French factories, said
that they as yet have been unable to learn about con-
ditions on the other side. Presumably the china fac-
tories, as well as other factories, have been pretty
well emptied by the mobilization of the French army
forces.

“The importing season does not properly come until
September,” it was said. “Whether it will be possible
to get-anything over then no one can tell. It certain-
ly would be impossible now, and it may be that the
china will not have been manufactured to be shipped
here, 8o that even if shipping is possible there will be

is not improbable later.”

U.S. WILL LOSE $100,000,000

This is Estimate Decrease in Customs Taxes Made
by the New York Journal of Commerce.

A full third of the income of the United States Gov-

A price advance |

Head of the Baldwin - ve Werks Indicates
Method of Relieving Congestion in United
: *.'States Export Trade.

 Philadelphia, August §.—The suggestion is made by
Alba B, Johnson, president of the Baldwin Locomotive
Works, that a way out of the congestion in the United
States export trade as a result of the war might be
found by simply diverting coastwise shipping to the
transatlantic service.

The carries additional weight from the
fact that Mr. Joh s a of the i
r(;n merchant marine appointed a few days ago by

halrman J. A, Farrell, of the National Foreign Trade
Council. Dhis committee will endeavor to devise
feasible methods for rehabilitating the American mer-
chant marine and especially for relieving the pre-
Sent paralysis of our shipping. Mr. Johnson said he

had not made this suggestion to his colleagues on the
committe and had not yet thoroughly investiggtea |
its practicability. He saiq in an interview: |
“We have a very large coastwise carrying trade. |
Our railroads are well able to handleé all the business ‘
along the Atlantie seaboard under present conditions. I
\

|

So why should not many of the vessels used in this

trade be turned to European commerce to meet the

p.raaem emergency? The Southern Pacific Railroad |
has a line of Coastwise steamers which could probably |
be used for transatlantic traffic
of many. It is too early to
the ultimate effect of the

, and this is only one |
hazard predictions as to |
S G K i war in Europe on our for-

3 ere is need for quick action to lift
the present practical embargo on our exports. It
coastwise vessels are able to earn 6 to 8 per cent
on their investment now, they should earn much |
more by entering the tra nsatlantic trade at this time,”

The Philadelphia Commercial Exchange has tele- |
8raphed an appeal to President Wilson to find a way |
for New York ana Philadelphia bankers to handle |
grain bills to relieve the situation, !
coming congested with grain and flou
unless relief is soon obtained it w

The port is be-
r for export, and |
ill be necessary to
place an embargo on grain shipments to Philadelphia.

TO FAClLlT;:l'E EXCHANGE

National City Bank Plans to Clear Debits and Credits |
Upon Foreign Points.
— — |

New York, August § The National City Bank
will undertake to act as a clearing house to facili-
tate the exchange of bank and cash credits in South
America and in other parts of the world.

As a result of the moratorium bank holidays that
are in force in many important commercial
tries it is impossible to buy and sell exchange
those countries.

The plan is to clear debits and credits upon for-
elgn points, provided there can be brought together
business interests having credits and debits at
same locality,

BRITISH COLUMBIA ELECTRIC

The financial statement of the British Columbia El- |
ectric Rallway and subsidiary companies covering In-
come and expeditures for the month of June is as fol- |
lows: June 1914,  June 1913
Total gross earnings ..........$ 660,383 $ 680,693
Operating expense, maintenance, 509,417

ete. ... ...,

Net income .,, ...

Earnings
1914:

Total gross earnings ..$8,798,
Operating Expense, maintenance, 6,449,825

coun-

upon

the

150,966  § 191,908
for the twelve months ending June 380,

$8,492,239

Net income $2,348,462

MONEY LONG DELAYED.
Fredericton, N.B., August 8.—While going
old papers in the Provincial Becretary's office
yesterday, Miss Hanneberry, clerk, foumd a letter
containing a ten pounds note of the Commercial Bank,
long since defunct, and a two pound note of the
Bank of New Brunswick. With the notes was a let-
ter from E. B, Smith, of Kingston, iIKngs Co., to Hon.
R. J. Partello. A letter was written in 1853 and ex- |
plained the writer was remitting moneys collected for
the Government. Partello was 'wn Provinclal Se-
cretary, {

AMERICAN EMMIGRATION.
Washington, August 8.—Total allen emmigration for |

| fiscal year 1914 reached 1,218,480 with exception of
| 1907, this is the greatest number of immigrants ever

ernment from tariff revenues will soon be cut off by |

the war in Europe, it is estimated by experts.
is no corresponding experience in the past to go by,

| and the Panama Canal is a new factor, whose Import-

ce cannot yet be measured with any exactness, so
that predictions are “subject to change without no-
tice.” But on the basis of last year's customs re-
ceipts, with which this year's would be expected to
average under hormal conditions, it is calculated that
during hostilities the Government's lbgs will be at the
rate of $100,000,000 a year or thereabout. How quickly
it will return ‘to normal depends, obviously, on the

| length of time required for European industries to re-
| cover from the war.

MARTIME PROVIGE SECURTIES

Quotations furnished by J. C. Mackintosh-& Co,,
Members Montreal Stock Exchange, Exchange Build-
ing Halifax.)

Banks:—

British North America .......
Canadian Bank Commerce .
Montreal

Nova Scotia .
Royal Bank of Capada.. ..

Miscellaneous:—
Acadia Fire Insurance
Acadia Sugar, Pref.

Do., Ordinary.. oa s Tas
Brandram-Henderson, Com.
East. Can. Sav. and Loan
East. Trust Co %% oo o..0 ooll o
Mar. Nail, Pref, with 40 p.c. Com.

Stock Bonus
Mar. Tel. and Tel. Pref.

N,-8: Underwear, Pref.
’ Com.

Asked.

Do.,

" stanfield’s Ltd., Pfd... .. ..
| Trinidad Electric

Bonds:—
Brandram-Henderson, 6 p.c. ........
Bast. Car., 6 p.c. ..

Mar. Nail, 6 p.c.

Mar. Tel. and Tel 6 p.c. .. Ze
N.S8.8. and C., 6 p.c. Debenture Stock..
Porto Rico Tel. 7 p.C. vovvvviasnnanns
Stanfield’s Ltd., 6 pe .. .... ....

There |

'
(

admitted. In June 71,728 aliens arrived.

CINCINNATI ARRIVES IN BOSTON. |
Joston, August 8—~The Hamburg-American Liner,
Cincinnati, arrived here this morning.

Despatches say that. Belgian army isg being re-
inforced by French troops, while Germans are re-

ceiving aid from additional columns.

ESTABLISHED

Paid Up Caplital e
Reserve Fund and Undiyided Profits.

1864

. .$7,000,000
..87,248,134

THE MERGHANTS' BANK

OF CANADA

LETTERS OF CREDIT issued to Tiavellers. Available in
all Parts of the World.

|

THE DOMINION BANK

SIR EDMUND B. OSLER, M.P., President
W. D. MATTHEWS, Vice-president

C. A. BOGERT, General Manager

Trust Funds Should
Be Deposited

in a Savings Account in The Dominion Bank:
Such funds are safely protected, and earn in-
terést at highest current rates.

When payments are made, particulars of
each transaction may be noted on the cheque
issued, which in turn becomes a receipt or
voucherywhen cancefled by the bank.

488,786 |

6,066,666 |

over gome |
here

| Capital Subscribed - -

Dividend 110

Notice is hereby given that a dividend at the
rate of § per cent, per annum on the paid-up
Capital Stock of this Institution has been de-
clared for the current quarter, and that the
same will be payable at its Banking House in
this city, and also at its branches, on and after
Tuesday, the first day of September next, to
Shareholders of record of August 17th, 1914,

By order of the Board,

G. H. BALFOUR

General Manager,

Winnipeg, July 15th, 1914

THE

BANK OF BAITISH NORTH
AMERICA

Established in 1836
Incorporated by Royal Charter in 1840.

Paid up Capital ceveniaaa . $4,866,666. 66
Reserve Fund................... $3,017,333.33

Head Office: 5 Gracechurch Street, London
Head Office in Canada: St. James St.
Montreal
H. B. MACK , General Manager
This Bank has Branches in all the principal Cities
of Canada, including Dawson City (Y.T.), and
Agencies at New York and San Franeisco in the
United States. Agents and Correspondents in

every part of the world,

Agents for the Colonial Bank, West Indies.

Drafts, Money Orders, Circular Letters of Credit

and Travellers’ Cheques issued negotiable in all
parts of the world.

SAVINGS DEPARTMENT AT ALL
BRANCHES

G. B. GERRARD, Manager, Montreal Branch

Imperial Bank

OF CANADA

HEAD OFFICE -« - - TORONTO
Capital Paid up....cec00vuv.... $7,000,000
Reserve Fund.................. 87,000,000

This bank issues Letters of Credit negotiable in

all parts of the world.

the

This bank has 127 branches

Dominion of Canada.

throughout

SAVINGS BANK DEPARTMFNT
at each branch of the bank, where money
may be deposited and interest paid.

MONTREAL: Cor. St. James and McGill Stg
BRANCHES: St. Lawrence Blvd., Maisonneuve.

L0YDS BANK LIMITED

EAD OFFICE: LOMBARD STREET, LONDON, Eng.

R. V. VASSAR SMITH
J. BEAUMONT PEASE

Chairman -
Deputy-Chairman -

£31,304,200
5,008,672
3,600,000
56,159,957
105,210,059

Capital paid up -
Reserve Fund - =
Advances, &c. - -
Deposits, &c. - -

The Bank has over 850 Offices in England
and Wales

: Colonial and Foreign Department: 69 Lombard St., London, Eng

PARIS AUXILIARY:
LLOYDS BANK (FRANCE) LIMITED, 26 AVENUE DE L'OPERA

European Agency of the IMPERIAL BANK OF CANADA

THE

OME BANK

OF CANADA

Letters of Credit issued enabling Cana-
dians travelling abroad to have ready
access to funds in any foreign part.
BRANCHES AND C%P:L{Eg‘{lONS THROUGHOUT

SIX OFFICES IN MONTREAL
Main Office: X
TRANSPORTATION BUILDING, 8t. James St.
Bonaventure Branch. 523 ST. JAMES S8T.
Hochelaga Branch:
COR. CUVILLIER & ONTARIO STS. .
Papineau Branch: PAPINEAU SQUARE.
Mount Royal Branch:
Cor. MOUNT ROYAL & PAPINEAU A




OAST LINE
PL N TS

Balance for 1914
Below That Shown

Previous Year

NET GREATLY REDUCED

Gain of Approximately 2 Per Cent. in Gross Revenues

—Difference Between Net and Gross Went Large-
ly Into Maintenance.

New York, August 8.—Atlantic coast line’s balance

for dividends on the common stock for the fiscal year
ended June 30, 1914, was approximately $7,000,000, or

about $800,000 less than in the 1913 fiscal year; this

balance is equivalent to slightly better than 10 per
cent. on the $68,558,000 common stock.

Gross earnings for the twelve months totalling $36,-
832,897 recorded a gain of $709,826, or 1.9 per cent. over
1913. Decrease in net was, however, greater than
the 1mp’rovement in gross; that decrease was $986,-
052 or 9.8 per cent., bringing net after taxes down to
$9,050,010 or the smallest amount since 1909, when
gross revenues were $10,000.000 smaller.

Héavier charges for maintenance and heavier taxes
account for the smaller net. The former were aug-
mented by over 2 per cent. of gross.

is About $800,000

These mainten-
divided hetween

|
|

l

ance charges were almost equally
way and equipment. On the former $449,588 more
was spent than in 1913 and on the latter $513,398
more. Transportation expenses required $296,629
more than in 1913, not a heavy increase, considering
how wages have had to be increased from time to |
time. The tax-gatherers grabbed off 7l per cent.
or $109,682 more than in the preceding year.
Main Items of Expense.

The following table gives the main items of the

expense account, and the ratlo 'to gross for the last

four fiscal years:

1914.

Mt of way . $5,116,914 $4,6

% gross 13.89 12.92 £
Mt. of equip 6,094.705 5,581,307 4,583,889
% gross 16.54 15.45 14.49
Tot. maint 711,211,649 10,248,667 8,510,457
% gross 30.43 26.91
Tr. exp. 13,118,265 12,821,636 11,764,152 10,556,834
Y gross 35.61 35.49 35.11 _33.38

Of the $327.789 gain in freight traffic for the year,
almost half resulted from the $157,886 gain in June
business.. Passenger traffic on the uther hand added
but a nominal amount in the last month of the year
so that the gain carrying was about
$50,000 behind the gain in That
the position at the end of the eleven months, when
$60,000 than

in passenger
freight. reversed
passenger business was almost better
freight.

Prospective Buying Power.

With the good outlook for the cotton crop along
the Atlantic coast states this vear, the prospective
buying power of Coast Line's territory is good.

Cotton conditions ‘there are much higher than in
1912, when the yield per acre was about as high-#s in

the banner year of 1911, and with the much gnater’

acreage planted undér that staple better 1>\1sihes§ for
the road seems to be indicated.

~ DEALINGS OF A- SPECULATIVE

CHARACTER M cekt

Committes of New York Exchange Intended That
There Should Be No Dealings Between
Brokers Whatever.

New York, August 8.—Secretary Ely of the New
York Stock Exchange has issued the following state-
ment:
beérs of the Exchange as to whether they are permit-
ted to buy or sell securities during the period in
which the Exchange is closed, the sub-committee of

five appointed by the governing committee makes the
following statement:
mittee ordered the Exchange closed, it was their in-

‘When the government com-

& tention that all dealings in securities should cease,
_. pending the adjustment of the financial situation and |
: the reopening of the Exchange.'

“It is possible that cases may occur where an ex-

v
ception would be warranted, providing such dealings

1

I

were for the benefit of the situation,
of a speculative character
Any member, however, taking part in such transac- |
tions, must have in mind his loyalty to the Exchange |
—whether or not he is living up to the spirit of its ;
laws—and that he is not committing
3 mental to the public welfare'.”

and in no sense
or conducted

‘an_act detri-

—

* WINE EXGHGE MG
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OPEN ALMOST MY Oy

¢ ”‘l‘.. Business Suspended There Were Few Un-

wieldy Contracts and Many Clearances Among
Brokers Have Since Occurred.

(8pecial to The Journal of Commerce.)
Toronto, Ont., August 8.—The local markets con-

tinue to be encouraged by the news from abroad and

dates are beginning to be set for the reopening of

the exchanges.

These prophecies are possibly a little premature

but they are useful as tending to show the steady
improvement in sentiment.

The mine exchanges might open almost any day as

there were few unwieldy contracts in the mining

# stocks when business was suspended.

¥

Clearances. between brokers since theén have left

the way open for the resumption of business at any
time.

Oue -u.ll body of brokers is quietly agitating for

(6 openinig of the exchanges a week from Monday,
but the success of their efforts will, of course, depend
ll""v‘ the events within the war zone next week,

*ﬁl here made further gold engagements in New
X¥ork to-day but the prospect that the sea lanes will
I

“be

shortly ‘has brought the problem of mov-

ing the erop again to the fore and the withdfawal of

% v 4
_Bress mespage providing

foreign balances is a part of the preparation,

q

Ur

BOV has int; in Con-

for incrégse of paper cur-

rency. until it réaches $30,000,000, a decree of sus-
of ‘the conversion of notes of the Bank of |
&8 Ot mora;
e

blic for 30 days,

254, alao e

in . publie. |

“In answer to repeated inquiries from mem- |

—
3

o L . ‘
Financial Times, of That City, Compares Prices on

July 27 With These of 11912, and of Ten:Ysar
Period Ended With December, 1918.:

The London .Financial Times publishes the follow-
| Ing table of price comparisons for leading stocks,
showing the lowest prices reached on July 27, the
day on which the Austrian invasion of Servia be-

gan:
Ten years ended
Dec, 81st, 1913, Lowest. Lowest
Stock, Highest. Lowest. 1912. July 27
*Consols ce. 9115-16 T1%  7211-16T1
Austrian’ Rentes 1876 102% 84% 88 82%
French Rentes ........100 83 88% 1%
German 38 p.c. ......... 91% 2% A% T4
Hungar Rentes ....... 1005 84 87% 4%
Russian 4 p.c. 1889 .... 98% 6914 84 80
Servian Unified ....... 69% 83 67
Peruvian Cor. pf. . 17% 43% 30%
Great Cent pf. 18% 26% 21.
Great North. Def. 57% 32%  4T% 46%
Union Pacific 74 158%  154%
Brie «.iuiuessiiiss 12 3-16 30% 23y
U. S. Steel ..... 813-16 60 593
Canadian Pacific .....201% 11245 281%  175%
Gr. Trunk 3d pf. .,.... 76 1-16 345 49% 30
Cent Argentine ..120% 8384 103 . 94y
De Beers . 30 11-18 815-16 18% 145
Rio Tinto ..109 7-16 461-16 60 13-16 801

Brazilian Tract ....... 105% 823% 901 61

*On July 30 British Consols touched a new low on
This is the:
Towest price since January, 1821, when a sale was

the present move when they sold at 69.

made at 68%.

The 1912 low figures are significant, of course, on |
acount of the outbreak of the Balkan war in that year,
| The lowest prices on July 27 were below the lowest

recorded in 1912,

at 71 was a record.

affected prices in the past. 1In 1904,

made of lowest prices.

WILL GIVE NOTICE

Traders at New York Will Receive Ample Informa-

tion Regarding Opening of Exchange.

New York, August 8.—The special Committee of
Five will not recommend to the Governing Commit-
tee re-opening of the Exéhange‘uﬁtil in their judg-.
ment the financial situgtion wgrrants it, and, as, be-
fore stated, ample notice will _pe given of the pro-

posed. re-opening.

The Deputy Comptroller. of the Stgte has notified
‘On_account of the
closing of New York Stock Exchiange on July 31,
this office has no objection to the changing of
fhe dates on sales tickets, which were made out as of

the Stock Exchange as rollovy"s:—

1914,

July 31 ang de;ivé’ry made ﬁn subseqfient dates.”

It is reported more than 350.000-'-"k)ns of German

shipping is tied up in New York. .

LAND LISTED AS LAKES

United States Government Taking Action to Recover

125,000 Acres Valued at $11,000,000.

Chicago, August 8.—The Government suit to recover
125,000 acres of valuable Arkansas timber land listed
in the original survey as lakes, was on to-day’'s calen-
The land is valued at
$9,000,000, and is held by several lumber companies:
The suit also seeks to recover $2,000,000 for timber

dar in the Federal Court here,

taken from the land.

Prof. Henry C. Cowles, ecologist of the University
of Chicago, will be the Government's chief witness:
The Government's contention is that in 1812 an earth-
quake, known as tHll new Madrid earthquake, inundat-
ed parts of Arkansas which had been included in the

Louisiana purchase.

was listed as lakes,

Professor Cowles will testify that the lakes were
“Some of the trees now on the land
were blooming when Columbus discovered Amcrlca,‘/'

only temporary.

he said.

PURCHASE OF PAPER.

New York, August 8.—There is marked improve-
ment in commercial paper situation and institutions
are slowly resuming the purchase of paper. Rate for

best names is 6 per cent.

SAN ANTONIO LAND

Reservoir Full, But Financial Difficulties Have Come

to Still Further Complicate Company’s
Position.

San Antonio Land & Irrigation Co., one of the
Pearson companies, which_ has just asked its bond-
holders to submit to the postponement of interest on
$6,000,000 6 per cent. bonds for two year from May 1,
1914, is one of the unfortunate English ventures in-

to irrigation schemes in Texas.
The company planned to build a large reservoir
to store water for the irrigation of 60,000 acres of

land near San Antonio, Texas, Just as the reser-
voir was completed the district was visited by a

drought, which made it impossible to fill the reservoir
and furnish water for the land.
recently that the company has been able to fill its
big reservoir and be in position to supply walerj

It has only been

Now that the reservolr is full financial difficulties

have come to cause the company more trouble. The
cost of the irrigation works has been largely in ex-
cess of first estimates, and the drought and other ad-
verse factors have rendered it impossible to realize
on any considerable portion of the large area of land
acquired. In addition to its bonds the company has
$8,000,000 of stock outstanding.
held at'$125 an acre, which is a lower price than that
made at the time of the organization of the company.
It is felt that the value of the land i large enough
to-protect the holders of the borids in any eévent,

The land 18 now

BANK RATE REDUCED TO 5 PER CENT.
I.;dr‘idoh, August 8.~ The minimum discount rate
of the Bank of England has been reduced from ¢ to
5 per cent.

-

2 oL

and in many cases the differences
are severe. Lower prices than those recorded on July
27 have been registered in many instances in the
past ten years, but in the case 6{ Consols the business |
As regards the railway and min-
Ing securities, dividend fluctuations have, of course,

for instance,
when Union Pacific's touched 74, the dividend was
only 4 per cent., while Canadian Pacific's were only
paying 6 per cent., as against 10 per cent now, so
that absolute comparisons in such cases cannot be

had ‘the biggest year ' in
months ended June 30, earning 22.9 p.c. upon stock, as
compared with 18.7 p.c. for the year previous. Taking
advantage of the record: tribute of nickels, the com-
pany declared an extra‘dividend of 5 p.c., in addition
to the regular 10 p.c. rate, and even then added $2,-
774,680 to surplus account, against $2,337,608 the yvear
before:

used for operdting expefses. r
clusive -of taxels, was 88:49 p.¢. ‘compared with 40,80
P.C. the year before.
tion from that
ed. 3 4 !

When the Government survey
| was undertaken, this land was still under water and

and elevated lines, it is worthy of mention that the
average daily number of passengers carried on both
lines in the last fiscal :year was 1,786,000.

.was equal to about 15.5 prc. on the total capitalization
of the existing system, including Interborough- Rapid
Transit stock and bonds, Manhattan Railway, the “L"
lines, stock and bonds;.and the city's securities issued
to help finance the present lines.
the bonds isssued for the new subways are not includ-

shared the advance .wllh_ cattle,
of meat products u,vna,w" one of th
the Australian trade.
for the high-grade Australian wool by the large Eu-
& : S ropéan and Amierican _}l.unufaeturo'i"“ﬁ_ algo

Bt. Francls, Montmagny, who | tribu iture to- %

-

aep L _ ¢

2 — : _ 2 = 1
hPfc ; ‘« : k - : - - - .
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BULK-OF TRAFFIC
GAIN 0N SUBWAYS

Interborough, However, Carried More

People in Elevaied Lines Than
‘in_Year Previous

-SALES OF NEW BONDS

System Has a Remarkably Low Operating Ratio —

Subway and Elevatéd Carried 651,886,671 Passen-
gers—Cm"nplny’- Earnings Break all Records.

New York, August 8.—Interborough Rapid Transit
its history in the twelve

The. total of, 651,886,671 passengers carried during

the year represented an increase of 17,570,155 over 1913.
Most of the gain was due to heavier travel on the
subway, although the elevated showed a greater pro-
portional gain than-in the year previous.
dent that as a carrier, the subway has gained a per-
manent ascendency-over the “L,” although there are
no evidences of any diminution of travel on the over-

It is evi-

head lines. The fiscal.year 1913 was the first in
which the subways carried more passengers than the
elevated routes. iz

“Low: Pé¥centage of Gross.
A remarkably low pef‘cvntuge of gross revenues was
The operating ratio ex~

Any substantial further reduc-
operating ratio is hardly to be expect-

Interboreugh Rapid Transit has delivered: to:J. P.

Morgan & Co. who undeérwrote the entire issue of the
first and refanding & p.e. bond issue, for financing the
new subways, approximately $100,000,000:0f the bonds.
Of these $78,000,000 are'known to have been marketed
or issued for refunding purposes.
bonds remain to be delivered to the bankers to. com-
plete the financing in eonnection with the building of
the new suybways.
1918, to take the bonds:

About' $66,000,000

The bankers have until July 1,

Of Interborough Rapid Transit's gross operating

revenue in 1914, 38.49 p.e. went for operating expenses,
6.21 p.c. for taxes, 33.17 p.c. for bond interest, rentals,
etc, and 15.66 p.c. for dividends, leaving 6.47 p.c. for
‘surplus.
mean that for every nickel paid for transportation, op-
erating expenses consumed 1.92 cents, bond interest
and rentals 1.66 cents, dividends 0.78 cents, taxes 0.31
cents, and surplus. 0.33 cents.

On the basis’ of the & p.c. fare, this would

Subways and Elevateds.
As an example of the “popularity” of the subways

Interborough’s gross.income, including other income,

In this computation,

ed. The ratio of gross business to capitalization is
not large, many a steam railroad showing a larger,
But the operating ratio is much below that of any
steam railroad in the country. b

PREMIUMS ROSE.

On vessels clearing for Europe, flying English, Ger-
man or French flags, premiums rose Wednesday to
15 p.c. and 20 p.c. and then finally were no longer
quoted.” On vessels cléaring for the Far East, prem-
iums svere 15 p.c. and 20 p.c.; on vessels clearing for
Australia and South' Africa they were 15 p.c. “At the
opening of the week war insurance was written gen-
erally 3 p.c. and 4 p.c.; last Thursday the prevailing
rate was 3% of 1 p.c.—~Boston News Bureau.

AUSTRALIAN BANK. MAY
' LOGATE N VANGOUVER

Exportation of Meat Products Now One of VLarqolt
Items ‘in Trade of lsland Commonwealth,

| Vancouver, B.C, August 8.—Mr. W. McRae, Inspec- |-

tor of the Bank of New South Wales, Sydney, Kul-

tralia, was in Vancouver during the week looking over |:

the situation in this city and province, with a view
to extending the business of the bank here.  He re-
ported trade in a flourishing condition in 'Auutrallu.

with a great deal of building going on. The rise in

the price of meats has brought a large increase of

profit to the cattiemen, while on the other hand "rais-
ing the price to the Australian consumer. . Sheep has

The steadily increasing demiand

Operat inc

NEW YORK CENTRAL

Operating Income. of the Railway For June Was $2,-

474277, Compared With $2,091,751 in
Same Month of 1913,

,Washington, August 8.—The New York Central re-
ports to the Interstate Commerce Commission for
June and twelve months, compared as follows:

June: 1914, 1913. 1912. 1911.
Mileage .. 3,757 3,751 3,697 3,591
Frgt rev. . $6,165,330 $5,663,379  $4,982,141 $4,911,952
Pagsgr rev. 3,210,791 3,287,891 3,042,835 2.891,i33
Tot op rev.' 9,466,040 9,962,658 9,035,142 8,748,955
Mt. of way 1,344,231 1,604,196 1,294,796 1,233,428
Mt. equip.. 1,664,123 1,846,126 1,698,999 1,654,608
Trans exp. 3,107,036 3,405,462 2,984,538 3,068,754
Tot up exp 6,434,852 7,385,142 6,352,993 6,329,170
Taxes . . 560,136 536,787 457,675 414,651
Oper. inc.. 2,474,277 2,091,751 2,234,872 2,028,730

Twelve months:

Frgt rev..$65,219,132 $68,806,941 $61,262,436 $58,862,261
Passgr rev 34,974,164 34,423,450 82,080,520 31,053,096
Total oper. ‘
revenue .112,705,211 115,087,951 104,597,379 100,741,601
Mt of way 16,064,578 15,806,645 13,863,788 13,695,400
Mt. equip. 22,304,718 21,353,112 18,360,206 ]8,092‘.‘959
Trans exp 42,154,291 41,862,268 39,474,657 = 38,323,078
Tot op.exp 85,718,343 84,120,197 76,694,273 75,145,845
Taxes 6,206,869 6,286,442 5,909,322 4,792,228

20,515,290

ISSUE OF PAPER MONEY

25,056,112 22,264,612 20,926,593

Chile Goveraridrt  Has Made an (Arrangement With

Two of the Copper Sompanies in That ‘Country.
Washington, “August .x.— Colorado: (a'ngl Nevada

mine owners have sent .felegrams to their 'Senators,
urging the purchade by the government of 25,000,000
otnces of sil¥er ‘a¥’ the Tast m‘arl?e"t price. v

The dlosirg 4f the Silver’ Exchange because of the.
European - war has removed the market for silver,
and the miners say the mines soon will

have to sus-
h

Pand tinlgsh thé gogérnment gxtends gld.s o,
Senago!a Thomas and Pitman told the Senate of
these cofl ks e ¢ €%

Héns! £ T4

SALMON RIVER POWER

Company is Authorized to Issue $300,000 of its Fort,
" Years Per Cent. Bends, to be Sold Not

, Under 85,

New York, August 8.—Salmon River Power (v
‘6perating’ subsidiary of the Niagara, Rockport & .()
"tarfo Power' Co., -has been authorized by the Pub
Service Commission of the gecond district to issi
$300,000 additional of its 40-year 5 per cent. firg mo

gage bonds to be sold at not less t
‘comipany $255,000.
Proceeds of these bonds are to he used fo

1nd to net ¢

r the dj
charge of opligations arising out of the H‘Nr:ﬂdll
of ‘the hydro-electric plant of the company apq j
transmission system, not provided for by the issu
of bonds already authorized. Part of the

b proceey
will be used'to complete construction 3

total issue of-bonds for this project of
the authorization of this latest amou
sion specified that- it does not now deter
present work (]one is more than ¢ per ¢
value of the securities issued againsth 1t
the c?mpany finds it necess Y 0 ask for furthy
authorization. of bonds the commission wil|
that it be shown that construction work
18 above 85 per cent.
authorized against it,

requi
complet
of the bonds which have bey

—_—
GOLD AT LONDON,

London, August 8.—The Bank of I3
£874,000_in bar gold, £2,155,000 Unirc
coin, £90,000 from Argentine,
Brazil, On the other hang, &£23
France, £12,000 was ear-marked for the

),000 w

1S sent

Straits Sef
tlement, and Z£2,000,000 was ear-marked for Indj
Of the latter half was released from the paper cu
rency reserve and half from the gold standard r
serve,

~4 &

—_—

DISTRUST GERMAN BANKS.

London, August 8.—Cable from Tien Tsin says

is ynderstood that despite previous denials the Chi

o8¢ merchants are withdrawing fuunds from Ge

man banks, and placing the bulk. of the deposi
with Hong Kong banks with British charters,

CLAS
. .ADVTS.

FOR SALE.

KINDLING WOOD FOR THE MIILION—Kindling,

$2.26; Cut Hardwood, $3.25; Mill Blocks, $2.00 per
load. ‘“Molascuit” for horses. J. C. McDiarmid,
402 William Street. Tel. Main 452.

FOR SALE.—Nice Cruiser,

A first-class cruiser, 25
h.p. Ferro engine, at a bargain. -Completely reno-
vated; has a first class magneto and .all in per-
fect order. Address O. A. Rozon, 352 Craig street,
W. Tel. M. 5912.

FOR SALE, reliable gasoline launch, 26 by 5 ft. 25 h.p.

Speeds 16 miles. Apply to 67 2nd Avenue, Mais-
sonneuve. Could not be doubled for $1,200.
Will sell cheap to-a quick buyer,

FOR SALE OR EXCHANGE—One b5-seater 35 h.p.,

4 cylinder touring car; easy frlctloq driving; one
Oldsmobile, 5 seats, 40 h.p. &trong” touring car;
also one light delivery car, 4 cylinder 22 h.p, a

snap to person requiring a speedy light delivery; |-

all cars in first class order; Mgntreal Auto lee,ry,
184 Berri.

\VOdD. COAL, WHEAT AND GRAIN business for

sale; established 19 years; -good busiriess place
in centre of city. ILease to run thrée years yet.
Bargain. Reason for selling; owner leaving city;
no reasonable offer will be refused. Apply 136
Dorion. Phone East 3106. ¥

DRYGOODS STORE on 8f. Catherine W, for sale.

Good reason for selling.  Don't miss it if you are
looking for a business. Apply between 8 and 5
p.m.,, 287 St. Lawrence Blvd,

OUTREMONT—Comfortable , semi-detached cottage,

on Bellingham savenye, close to St. Catherine
Road, containing 11 rooms, modern, in first class
order; price $16,000; small cash deposit required,
with easy terms; would accept good lots or flats
in part payment. .Room 26, 157 St. James Street.
Main 1354. §

BETWEEN SHERBROOKE STREET and Cote Road

- room with fireplace and book shelves: four large

—Newly constructed solid brick house, nine large
rooms, hardwood throughout, drawing room, with
fireplace; reception hall, with fireplace and built-
in bookshelves, panelled dining, butler's pantry,
kitchen, ¢old pantry and' maid's room; ‘living

linen ipboard, tiled bath, separate

SSIFIED

2c Per Word for the
First Insertion . . .

Ic Per Word for Each

° Subsequent Insertion

WANTED TO BORROW.

$3,000 TO INVEST in some ligitimate business whe
Investment would be secured and offering salariel
position of managerial capac to an experienc
and thoroughly qualified middle aged man. Appl;
to “Investment,” P.O. Box 282

1 city

—— T T
MONEY TO LOAN—First mor 1
streef

broperty. Irvin Harris, 778
Telephone East, 6925.

Urhain

SMALL AND LARGE AMOUNTS at 612
cent ;on revenue bearing  propertics
Max “Kubelik; Room'300 McGill B

Notre Dame and McGill ‘Street.

SITUATIONS WANTED

SUBSTANTIAL CORPORATION wan
to establish office and manage
pay $3,000 to $15,000 annually.
finance business; you handle own :
ences exchanged. Sales Manager
Building, Chicago, Ill.

AUTOMOBILES.

Refer

Fishe

v ¥

'AUTGMOBILE WANTED—Will give four |

«* ated at Montreal Bay View Heights
,,~money -if necessary. Apply 443 St. |
. tween:5 and 7 p.m.

EXPERT*AUTO REPAIRS, on all mai
towing road repairs or breakdowns

tended to, . Ford cars given special

Ford factory men, Quick servic ,u..r;.eew

American Garage Co., 526 Ontario E hon

East 4306.

AUTOMOBILES TO RENT.

AUTOMOBILE OWNERS' EXCHANGE i §

‘—Autos to rent by day or hour, for all “N"a;Zf

ers C

drives, weddings, etc. Seven passeng

chauffeurs, - BE. 4196.
SUMMER RESORTS.

il DIGBY—NOVA SCOTIA. i
LODGE ROOM AND COTTAGES.—Write AU
Brown, for illustrated booklet.

SUMMER BOARD—Fairmount House has a few \;
cancies; good rooms and board, plenty of shgI
convenient to Post Office and Lake; youns l{li
and gentlemen preferred. Apply Mrs. M. McCla)
Bondville, P. Que.

" tollet, large sleeping porch in , finished in:
gelected oak and mh quartered omloorlng; $10,-
500; the best value in Westmount;: reasonable
terms. Apply. Westmount. Realties Co., - West-
mount 4874-4875. . Open evenings.

MISOELLANEOUS. . .

DE LA ROCHE STREET..Excellently construeted.
and thé exportation |

e largest itema, in

and locatéd 2-flat property, brick encased, con<
taining 6 rooms each flat, bath, eté. Price $4,500.

MacGnilp, 4204 St Catherine' Street, West, . °

LAURENTIAN, MOUNTAINS, — Torquay House
Good board, boating, bathing, driving free; 0%
veyance to and from station; long dxsmncc;(gev
phone. Terms, $7 and $9 per week. S. H. Sobe&l

-+ Arundel; Que,

.. “LAKE MEMPHREMAGOG. 3
GOOD AGCOMMODATION FOR GUESTS FO
i SUMMER~Good. . fishing, | bathing and boatiné

terms’ moderate; malls delivered, twice daily. 0
', terms apply to uil,‘l,‘Sprh;ttd. Glendale, Georgevill

LOTS FOR SALE.

BUSINESS  PREMISES TO LET.

R SR 4

@ offiees, show rooms, In
fils, carner of Peel and 5
30 Building, 1*

jeulars and book

omipany; 145

: to Gutt:;: Grop
fovehird of Wordie' Rediimminan
‘.”'mmu.jor Portion .Q"\. b o S
gﬁ"‘?ﬂry Into Bantrit:y_' ;
ive Loased Wire to The Journal of Gomm
York, August 8.-—~Cotton growers ot gha
g a crisis on aceount ‘of Europe’s ina
', our surplus cotton of from $,000,000 0§
Nales. 1f the European war had broken out |
t;ae acreage would probably. have been
’ automatically. But t_oxf Y.he present
* 8 product on their hahds-worth from $300
hmo,ooo,ooo to carry-and they are in dire
various expedients:have been suggest
; of meeting this Situation. . The first pre
take care of about 800,000 bales of cotton -
ember 1, probably 500,000 bales during Septe
1,500,000 bales during October. .. The handli
;.1,750.oo¢> making 4,000,000 in all, by the
\November would go far towards preventing I

slumping.
holding of 4,000,000 bales of cotton at l

would require $220,000,000 capital .~ On thi
or trustees could probably borrow $180,00
Develop Consuming Capacity.
| second suggestion is to develop ‘the consu
ty of domestic mills, which are now capab
about 6,000,000 bales. By the.special pr
of foreign markets under. the suspension o
pean supply of cotton goods our mills\might
enlarge their cloth and yarn production for ]
can as well as African and ‘Asiatic wares.
glon of 30 per cent in consumption would er
b home mills with over 31,000,000 spindles to
000 bales. That would in itself be a substa
provided they could sell the goods.
ihere are no large stocks of cotfon goods in
try, and the European war is likely to pre
The whole demand for _cotton textiles w
fall on the home mills.
war has intercepted jute imports, the s
erial on which southern mills have depended
for this class of manufacture. 'The large
Memphis are already considering the necessit
ng to manufacture cotton bagging out of cc
d of jute for wrapping bales. At five yar
15,000,000 bales of cotton would make 75,00
féloth for this single new item of demand a
“The policy of southern growers, if Europe fai
flke its share of raw cotton would be immediatel
themselves to diversification to such an
as to cut the cotton crop down to less than
J000 bales; that is one-third below the absol
ry requirements’ to' keep the world's spit
ng. Europe has about 100,000,000 spindles ou
; 000,000 in' the world’s spinning’equipment. T
be no greater calamity to isolate Europé frc
ufacturing standpoint than a rad{cal reductio
$ American cotton supply. That would bank
r-portion of their cotton manufacturing in
Nor is this all, the loss of markets in var
of the world for cotton goods is a possib
Ived in the present crisis.
The practicability of financing a loan of $180,
M to carry cotton is probably no more difficult f
valorization of Brazilian coffee in 1908. Var
sals have been made, among which is that o
«cotton bonds of one hundred dollars in den
ton and higher to ‘which general - subscrip
ughout the south might be invited. . It is gene
Tegarded that this would have to be done privas
there would be much opposition to any gov
tal underw}jiling unless it were fathered by
e as such.  Unless something\effecuve is unq
N a revolution in the cotton growing industr
table before next spring.
e .

MANIBLE. SURGESTIONS
. FOR FINANCING OF CF

4 ders of Paper Based on Cotton Crop Should Gr
Thirty or Sixty-Day Renewal With Aid of
Emergency Curnney—Mut Prac-

' tical Methed Yet.

: clusive Leased Wire to The Journal of Commer
iNew York, August 8—W. P. G. Harding, for
dent of the First National Bank of Birmingh
has suggestion for the financing and hauling
® cotton crop, which is that “An holders of pa
upon cotton crop grant a thirty or sixty
fMewal with the aid of the emergency, currer
Mich can be sent south in huge quantities if need
ﬁﬂurther says:—"“The eotton crop is usually re
Movement about September 1 and in late ye
t October 1, This year the crop is early 1
13 be ready to start August 20 or thereabouts.
L As far back ag last March strong bankers be,
‘:lll:e advances to the cotton producer and th
een increaslng month by month. These
Ing::e secured by mortgages on real estate :
ance policies.  These loans will be rep
% the proceeds of the first cofton, and my. i
be to renew the notes, rather than to fo
PUeaTly sale of the cotton.
“The eXpectation was that the Joans would be
M September 1, Now with & late crop in ordin
the banks are perfectly willing to extend
g until the crop starts to move, or nhou.t ¢
e 1 for late period. Why, not then ext
\Dresent loan g month with th&,ud of the em
Currency ? g . X *
fourse the cotton crop must He ginned and ba
S8 but after ginnisgiasd baling 1t sours v
120 dayg Without' deterioration,. I would ‘s
S ‘:‘l from the first"of the crop the eeds;
et S Cotton Seed 6il Companies to pay
€ g1 all labor cost and that the bale
O my infogmati ! .
e o e 01 tion t!mt the q!t‘o'l-lcf fac
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LMON RIVER POWER

Authorized to Issue $300,000

—_—

191

Por
Cont

of i
B Per Cent. Bends, to be Sold N:: G
, Under 85,
. August 8.—Salmon River Power (q
bsidiary of the Niagara, Rocj port & .()
Co., ‘has been authorized by the Pub
imission of the gecond district o issi

tional of its 40-year 5 per cent. firge

mo
0 be sold at not less t 85 and to net ¢
5,000,
f these bonds are to be used for the di
ligations arising out of the construeti
y-electric plant of the company and
system, not provided for by the issy
eady authorized. art of the procegy
to. complete construction This makeg
“bonds for this project of & 000,
ition of this latest amount commi;
[ that it does not now ¢ mine that t
done is more than 3 " cent. of t
securities issued againsth i1 In e
finds it necessary to u.k for furthy
of bonds the commission will requj
town that construction w rk complet
»er cent. of the bonds which have bey
ainst it,
—_— 54

GOLD AT LONDON,
gust. 8.—The Bank of I3
ar gold, £2,155,000 United s

from Argentine, and &
e other hand, £230,000 wq

00 was ear-marked for the Straits Sef
£2,000,000 was ear-murked for
half was released from the

Indi
paper cu
and half from the gold standard T

24 S
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STRUST GERMAN BANKS,
gust 8.—Cable from Tien Tsin says
that despite previous denials the Chj
3 _are withdrawing funds

nd placing the bulk.of the
ng banks with British chart

from Ge
r deposil
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ubsequent Insertion

VANTED TO BORROW.

SST in some ligitimate business whe
would be secured and offering arief
managerial capacity to an experienc
zhly qualified middle aged man. Appl,
ient,” P.O. Box 282, Montreal

OAN—First mort

al cit]
Irvin Harris, 778 Urbain  streef
Sast, 69265.
LARGE AMOUNTS at 6 D
venue bearing propertics
ik; Room'300 McGill Bu g, corn

e and McGill ‘Street.

TUATIONS WA N'FE;D”

«CORPORATION w
office and manage sal
) $15,000 annually. §3¢
ness; you handle own
Sales Manag
Mieago, Il

Refer

Fishe

AUTOMOBILES.

WANTED—WIll give
ntreal Bay View Heigl

acessary. Apply 443 St

| 7 p.m.

)" REPAJRS, on all m:
repairs or breakdowns p
Ford cars given special ¢
y men, Quick service
arage Co., 526 Ontario East

tion b
laranteec
*hon|

"OMOBILES TO RENT.

DWNERS' EXCHANGE, 2
ent by day or hour, for all occs
ings, etc. Seven passeng
B. 4196,

JUMMER RESORTS.

GBY—NOVA SCOTIA.
AND COTTAGES.—Write Aubre
llustrated booklet.

' D—Fairmount House has a few V&
d rooms and board, plenty of shad
y Post Office and Lake; ng ladie!

n preferred. Apply Mrs. M. McCla¥

Que.
< BB SN S B
MOUNTAINS. — Torquay Houseé

boating, bathing, driving free; cl
nd from station; long distance (ee‘.
s, '$7 and $9 per week. S. H. Sobes

KE MEMPHREMAGOG.

ODATION FOR GUESTS FO!
d.fishing, . bathing and Dboatiné
: ‘malls delivered, twice daily. £
Miss‘Shephard, Glendale, Georgevill

EM'!,SE,B TO LET.

offiods, show rooms, In ¢
fils, carner of Peel and 5
30 Building, 1*
jeulars and ook

Company, 145

. £32

to Cutting Grop

e Third of World's" Ret nen
o w Major Portion_of Goften
)ﬁluﬁry Into Bankruptey. - .
s AR R ¥ X
ive Loased Wire to The Journal of Gommerce.)
York, August 8.-—~Cotton growers of gha qauth

g a crisis on aceount ‘of ‘Europe's .lnabmgy

', our surplus cotton of from 6,000,000 to-9,000,-
fies, 1f the European war had broken out i the
the acreage would probably. have been much |
automatically. But t_oxf Y.he present they
*, & product on their hands-worth! from $300,000,-
puoo,ooo,ooo to carry.and they are in dire need
various expedients:have been suggested as

; of meeting this Situation. - The first problem
take care of about 300,000 bales of cotton up to
ember 1, probably 500,000 bales during September
1,500,000 bales during October. .. The handling of
;.1,750.oo¢> making 4,000,000 in all, by the end
\November would go far towards preventing prices

slumping. :
holding of 4,000,000 bales of cotton at $58
would require $220,000,000 capital. . On thl!‘the
or trustees could probably borrow $180,000,000.
Develop Consuming Capacity.
second suggestion is to develop ‘the consuming
ty of domestic mills, which are now capable of
about 6,000,000 bales. By the.special promo-
of foreign markets under. the suspension of the
‘pean supply of cotton goods our millsymight eas-
enlarge their cloth and yarn production for Latin
can as well as African and ‘Asiatic wares. An
glon of 30 per cent in consumption would enable
& home mills with over 31,000,000 spindles to take
000 bales. That would in itself be a substantial
provided they could sell the goods.
{here are no large stocks of cotfon goods in 'this
try, and the European war is likely to prevent
The whole demand for cotton textiles would
fall on the home mills.
war has intercepted jute imports, the staple
erial on which southern mills have depended reg-
for this class of manufacture. 'The large mills
Memphis are already considering the necessity of
ng to manufacture cotton bagging out of cotton
d of jute for wrapping bales. At five yards a
15,000,000 bales of cotton would make 75,000,000
féloth for this single new item of demand alone.
“The policy of southern growers, if Europe fails to
flke its share of raw cotton would be immediately to
themselves to diversification to such an ex-
as to cut the cotton crop down to less than 10,-
J000 bales; that is one-third below the absolutely
Jctisary requirements’ to' keep the world's spindigs
ging. Europe has about 100,000,000 spindles out of
000,000 in' the world’s spinning equipment. There
be no greater calamity to isolate Europé from a
ufacturing standpoint than a rad{ca] reduction of
$ American cotton supply. That would bankrupt
r-portion of their cotton manufacturing’ indus-
Nor is this all, the loss of markets in various
of the world for cotton goods is a possibility
Ived in the present crisis.
The practicability of financing a loan of $180,000,-
# to carry cotton is probably no more difficult than
Valorization of Brazilian coffee In 1908. Various
sals have been made, among which is that of is-
/cotton bonds of one hundred dollars in denom-
tin and higher to which general - subscription
ughout the south might be invited. - It is general-
Tegarded that this would have to be done privately,
there would be much opposition to any govern-
tal underwriting unless it were fathered by the
teg as such.  Unless something\effecuve is under-
1 a revolution in the cotton growing industry is
table before next spring.
—————

MANIBLE. SURGESTIONS
. FOR FINANCING OF CRop

f ders ‘.’f Paper Based on Cotton Crop Should Grant
Thirty or Sixty-Day Renewal With Aid of
Emergency Curnney—Mut Prac-
' tical Methed Yet.

clusive Leased Wi

B re to The Journal of Commerce.)

W York, August 8.—W. -P. G. Harding, former
dent of the First National Bank of Birmingham,
has suggestion for the financing and hauling of
* cotton crop, which is that “All holders of paper
“.\:D:'ri\ncouon crop grant a thirty or sixty day
e 1 the aid of the emergency, currency,
’-He?lc:tnh:: ser’u‘sozth in huge quantities if needed.”
S hov!memsa}s.— 'The eotton crop is usually ready

about September 1 and in late years

t

tmOctoher 1. This year the crop is early and
i, 220y to start ‘August 20 or thereabouts.
"As far 1,

ack as last March strong bankers began
vances to the cotton producer and these
increasing month by month. These ad-
InHemz secured by mortgages on real estate and
u‘urance policies. Thgae loans: will be repaid

; be Proceeds of the first cofton, and my idea
; ® 10 renew the notes, rather than to force
‘.T:ﬂy sale of the cotton. 4
Beeexpectatlon was that the loans would be re-

3 l:;t!ex:her 1. Now with & late crop in ordinary
i anks are perfectly willing to extend the

q 2% the crop starts to' move, or n&oui Oc-
f :‘rla late period. Why, not then extend

Desent loan g month with the

Mo 4 : g,nld.of the emer-
one:m:,m: the cotton crop must He ginned and baled

\ l.ml:i after Sinning and baling it could be kept
v 4Y8 without ! deterioration,. I would ‘sug-

o5 from the first"of the crop the eeds; etc,

Seed Ol Companies to

eeqd anie pay for
ns‘:md all 1abor east and ‘that the balance
ke my. infogmation that the ‘stors ’
0 O v

%, "® now ample, s N o

¥ Make aq
Ve been
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Fini &nln, it is Reaching to
lustries Whigh, are Already Feeling
Effects Keenly—~Many Commodity

. Advances Recorded.
(lﬁolqolv‘l.nnd Wire tg'"uJourn-l of Commerce.)
. Boston, August 8—The sudden bursting of the Eu-
“rq’upn war cloud, the first effect of which was to
"engulf the financial markets of the world, has now
‘reached its industries. - International trade is at a

rine. ' Unfortunately for the’ United States, we
miss a golden opportunity for an immediately increas-
ed trade with our foreign neighbors because we have

‘nqt the: ll}lpo to carry our goods. For the moment,
‘therefore, prices of all commodities are at a wide vari- |

ance with' those normally ruling. Those articles of
w})lch we are large importers have advanced in price,
as for example, leather, sugar, coffee, wool, etc. On
the other hand, copper, of which we have a large ex-
portable surplus, Is practically without quetation on
this sldp of the water, notwithstanding that an ad-

in Europe since the war commenced. With no means
of transportation to Europe the principle copper mines
of the United States have cut production in halves,
which condition will remain until the seas are once
mere open to commerce,

Fortunately, however, Co‘ngress seems alive to the
necessity of .providing an American registry for ships,
a programme which is being seconded by private con-
cerns, qota.hly the Steel Corporation, which has about
25 ships which will change their colors so soon as the
pending bill is signed by the President.

restoration. of the foreign exchange equilibrium, do
more ‘than anythlng else to put conditions back to
normal in this country.

for.a renewal of business activity on a large scale.

many and England, two of our principal foreign cus-
tomers. South America, too, looms large as an in-
creasingly important customer—one with whom we
have never yet done the business that we should.

For the present, extreme caution will be displayed
on all sides, but the United States has weathered the
first ﬂ‘nanclal shock in admirable shape. The finan-
cial situation was handled with wonderful acuteness,
and now that the emergency currency is in ecirculation
there should be plenty of money for all legitimate pur-
poses.

It is, in a way, unfortunate that an expansion in
our trade should be caused by so horrible a thing
as war, but we can pride ourselves that the European
turmoil is not of our making and, therefore, everything
which we gain thereby will be honorably acquired.

PRIGES FOR GOA

Increased ‘Demand in  Canada and
States to Follow War Complications
in Europe

IS A PRIME NECESSITY

Results of Present Conditions Are Seen ‘in Firmness
of ‘the Market and in Increased Inquiries for Pro-
spective Purchasing.

New York, August 8.—Interest in domestic condi-
tions of the coal trade is swallowed up in the econo-
mic ecircumstances caused by foreign complications.
That the war now in progress must affect very greatly
the” coal trade is well understood. Not only is coal
contraband of war, but it is a prime necessity of
civilization and of warfare.

Limiting the use of coal merely to commercial ship-
ping, on the supposition that nations, ready for war
have already accumulated vast stores for their na-
vies, yet many tHings point to vastly increased de-
mands for coal and to higher prices that will inevit-
ably go with increased requirements.

The American Navy, for instance, will need much
larger supplies than in the recent past, because of the
activities that are to be started in connection with the
use of the ships for traffic, transfer of mails and mon-
eys,”and other demands to be made upon naval re-
sources, due to the new political situation of the world
brought about by war.

Present Coal Demands.

Embargo on commercial shipping will reduce for
the immediate present.coal demands for bunker and
for export trade. On the other hand, neutral na-
tions will compete more fully for the world carrying
trade and will substitute for the shipping of the great-
er maritime nations.
be diverted for the transportation from the United
States, and this tonnage will replace the shipping
held up bywthe direct effects of war upon the inter-

ested 'nations.

will be felt in the labor question. There is promise
that the draining of reservists from this country will
be enormous if conditions permit their departure. The
nations-now at war include such a number that any
call to the colors of men on this side liable to mili-
‘tary service would be followed by an exodus that will
seriously cripple labor. The anthracite miner is
largely foreign. In this case there will be reflected
in the coal production of the country a great need
of miners. Results of present conditions are already
seen in the firmness of the market and in increased
inquiries for prospective purchasing. Consumers are
realizing the possibilities, and there may be a quick
upward turn of the coal market.
; Sees Economic Exhaustion.

étlll'more important is the series of sequences from
WAr,
low the gigantic strains of the present wasting war
in which the resdurces of a generation are disappear-
ing. in: the space of & few weeks.

The ‘United States will be called upon, to furnish
at hbme vast quantities of products until now com-
peéting with the domestic article.
there will be call from Europe for the supplementing
of grest demands there.

The beginnings' of industrial revival in this coun-
try, which were apparent in many ways, will be stim-
ulated into larger #etion. This will multiply coal
demand and greatly benefit the market.

% —
- BANKS REPORT NORMAL EUSINESS.
\on, Atigust. 8:— Manager Cassels, of the Bank
a i  business is proceeding to-

Vi

Qi!hdltnl becduse of the withdrawal of the merchant

vance on over -two cents per pound has taken place |

This provid- |
ing of bottoms for our foreign trade will, with the |

Given this, our opportunities are almost unlimited |

Particularly is this' true in our relations yith Ger- |

Undoubtedly large tonnage will |

Greater effect, in case of the continuance of the war, |

*Buropean economic exhaustion is sure to fol- |

In addition to this, |
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Montreal Developments
Checked and Impossible to Forsee
How Trade Will Behave

CONFIDENCE PREVAILS

Gross Earnings of All Canadian Railroads Shew a
Decrease—Commergial  Failures Show an  In-
crease—Banks Prepare to Handle the Coming
Grain Crops.

‘ Exclusive Leased Wire to The Journal of Commerce,

New York, August 8.—Despatches to Duns' Re-
view from branch oMices of R. (3. Dun and Company’
in leading trade centres of the Dominion of Canada,
indicate that the excitement incident to the declara-
| tion of war by Great Britain has occupied the public
mind to the exclusion of business.

Montreal reports that dévelopment has been check-
! ed by the war, and it is impossible to foresee at pre-
‘,‘ sent how trade wili be effegted. Exports have entire-
[ 1y ceased, but this is thought to ho only temporary,

and a renewal of shipments to Great Britain is look-
| ed for in the future.

Eanks in Good Shape.

The banks are in good shape, and are expected to
| extend reasonable support to the consumers. Busi-
| ness at Toronto was exceedingly quiet, owing to the
| excitement caused by the war, and its effect on the

money markets. The future, however, is regarded
| with confidence, and a revival in activity is looked
§ for before very long. Thé feeling is conservative at
Hamilton, and trade is more or less quiet, but the
" markets are well supplied, ‘and the effect of the war
All mercantile lines in the far

i has been very slight.

| west and northwest are inclined to quietness, al-
“though the grain trade fs about the only industry

feel‘ng the disturbance of' the war to any extent.
Winnipeg reports that only the grain trade seems
to be affected by the troubles in Europe, and the vol-
ume of business in most departments is not much
below that of a year ago. An optimistic feeling pre-
vails at Regina, where several new industries have
| recently been started. Edmonton reports conditions
‘ very favorable, as owing to the excellent crop condi-
‘ tions commodities are beginning to move more freely.

No improvement has appeared at Calgary, the war
ismru having an unsettling effect and business in
| about all lines is moderate in volume.
| Gross earnings of all Canadian railroads reporting
to date for July show a decrease of 12.2 per cent. as
compared with the earninmgs of the same roads for
the corresponding perfod a year ago. Commercial
failures in the Dominion of Canada this week num-
bered 57 as against 42 last week, and 41 the same
week last year.

Bradstreet’s Report.

New York, August 8.~Trade and financial mat-
ters in Canada are seriously affected by the Euro-
pean war, and shipping at the port of Montreal is at
a complete standstill. It i§ hoped that Great Britain
will be able to insure safe transit for vessels, but at
the moment the elevators ware all full of grain, Un-
der the circumstances, money is tight. However,, the
Canadian banks have taken steps to conserve their
| gold by issuing notes. The grocery trade is especi-
| ally active, families having bought supplies, fearing
future shortages, and prices are higher all round.
The wheat crop in the northwest will be light,
drought having rsduc_ed the yield Harvesting has
started and will be general in a week or so. The
banks have made preparations to handle the crop.
Bank clearings at sixteen cities for the week ending
Thursday, $155,898,000, reflect a drop of 2.7 per cent.
from last week, and 2.6 per cent. from corresponding
week in 1913. Business failures for week ending with
Thursday, 49 In number, in contrast with 61 last
week, and 41 in the like week of last year. '

NAVAL STORE MARKETS.

(Exclusive Leased Wire to The Journal of Commerce.)

New York, August 8.—Market for naval stores con-
tinued routine and sales were at private terms. Re-
ports from Savannah was of a more cheerful charac-
ter, it being said that the banks were coming to the
rescue of the factors and would finance the receipts
of spirits and rosins until such time as the ship-
ments abroad could-be resumed. Spot turpentine was
nominally quoted at 46 to 47 cents, Tar dull and
nominal at the old basis of $6 to $6.75 for kiln burn-
ed and $6.50 for retort, Pitch is repeated at 4. Rosins
are open to shading and quoted prices are merely
nominal. Common to good strained is repeated no-
minally at 3.95.

London, August 8.—Turpentine spirits 36s 6d. Rosin
American strained 11s, fine 15s 9d.

EUROPE ENTERS SUGAR MARKET

Great Britain Wants Supplies—8he Consumes More
Sugar Than United States Annually and
Pays: Good Price.

(Exclusive L.eased Wire to The Journal of Commerce.)

New York; August 8.—Raw and refined sugars have
been strong and active during the week, prices being
Britain into the market for refined sugars. It was
expected that she would ‘be a large buyer of Cuban
raws when her commerce with the Continent was in-
terrupted and her supplies of raw sugars cut off by
Germany and Austria. It was learned, however, that
her great refineries were closed by, the war and she
was forced to enter this market. 'The importance of
Great Britain entry in the sugar market is reflected
by the fact that she consumes more sugar annually
than does the United States. The pric¢e in London rose
from 5 to 12 cents." The amount is not appreciably
| greater, but it is excess of domestic consumption. The
feature of the refined market during the week aside
from sharp price advances has been the attitude of
the American Sugar Refining Company has endeared
itself to its customers by holding refined at a lower
market all week than the. other refiners. This has
benefitted its own customers only as the American
has declined to accept new business and will deal
only with those of its own customers who have not
open accounts on its books.

Many sugar brokers, who tried to place large orders
for customers found that the American had not es-
é tablished an open market ‘at the price quoted. It is
| the belief of the sugar trade that the American was
| long on stocks when the squeeze came.. Hawep with-
| drew from'the market toward the close of the week.
“prices of ‘raws advanced from 4.29 cents to 4.50

cents. - 2

Prices of réfined advanced from 4.25 to 5.50 cents.
Sugar brokers expéct much higher prices next week
for both raw and fefined sugars. Arbuckle is quot-
ing 6% cents and Howell is out of the market at all
prices. . The American is quoting 5 cents, but is only
taking business when buyers have nothing on their

GENRAL AN
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Higher Pricps’ for Leather Will [nevitably = Mean
Higher Prices for Shoss—Immediate Situa-
tion Depends Largely Upon Stocks Afloat
—Chemicals and Dyes are also Scarce.

(Exclusive Leased Wire to The Journal of Commerse.)

New York, August 8.—The European war has
thrown the leather markets, like those for practically
all other éssential commodities, out of joint. As a re-
sult of the shipping paralysis a shortage of hides is
threatened, tanners are curtalling heavily, and are
accepting no orders for future shipment.

A general advance of two cents a pound has taken
place in sole leather and there is a possibllity of fur-
ther marking up unless the present situation is re-
lieved. ‘While there have as yet been no actual in-
crease in prices for upper leather, there is strong pos-
sibility that it might be marked up two or three
cents a foot If conditions continue as they are, High-
er prices for leather will inevitably mean higher prices
for shoes.

Our importations of hides from South America and

from Huropean countries are large, domestic hides
supplying probably net over 70 per cents of our
needs. . The immediate situation depends in large

measure -on ‘whether the considerable shipments of
hides whieh are now afloat to meet fall manufactur-
ing requirements reach America safely. Ships are now
being held in South American ports and also in Eu-
rope. War rigks and insurance rates are prohibitive,

In addition to the shortage of hides, tanners are fur-
ther shut off from importations of chemicals and dye-
stuffs used In tanning, the bulk of which come from
Germany and France

In the event of prolonged war, of course,
will have need of large quantities of our commodities
ifcluding leather and shoes, but at the present the
monetary and shipping situation subordinates every |
other consideration

Europe |

|
|
S — |

INDEX NUMBER INCREASED IN BRITAIN. {

( Special Cable to The Journal of Commerce.) |

London, August ..—Month lyindex number of Lon- :
don “Economist” is 2.665, as compared with 2.549 for |
the previous month. The largest advance is shown |
by cereals and meat, which rose 13% points to 579. |
Other food products advanced 7 points to 862, textiles |

|

% point to 616% and heavy goods 2 points to 5663, ’

Minerals receded 7 points to 4641, |

— S i

Reports conflict as to whether or not Belgians
granted armistice asked by Germans.

S i

Savannah, August 8.—Turpentine nominal at 456% ‘

cents; no sales. Receipts 496; shipments 107; stocks

30,143,

WILL GURTAIL ITS
QUTRUT OF STEEL

President- Plummer Predicts Partial
Suspension of Qperations by
Dominion Steel Company

CLOSE TWO BLAST FURNACES

There Is Little Chance of There Being Any Decline
in the Demand for Coal—Active Steel Market in
United States Would Help,

‘ (8pecial Correspondence.)

Sydney, August 8.—Replying to a query from your
correspondent as to how the KEuropean war would
affect the Dominion Steel plant, President Plummer
sald, “we have a considerable tonnage or rall orders |
on our books but they are chiefly for shipment by
water. 'The 'disturbed conditions which affect the
sending of material by sea and the further disturbance
of financial arrangement of our customers caused by
the war would seem to make it inexpedient to con-

tinue rolling on these orders.

We already have several
ment and more or less held up by these conditions we
think it probable therefgre that we shall have to shut
down much of the plant or rather to suspend a major |
part of our operations for a time until we see more |
clearly what conditions we have to meet In time of |
war.

The general iron and steel industries are usually |
very active and that effect is likely at this time to J
be more marked in neutral markets because the great |
centres of industry in Europe are all directly ln-‘
volved. It Is difficult to say how this would affect
us in Canada, but if there is an active market in
the United States we shall follow them in a greater ‘
or lesser degree. |

At the moment we are preparing to damp down |
two of the blast furnaces now in blast and the open
hearth furnaces. p

The finishing mills ¢an and will be operated so far
as orders are obtainable. We have on hand a supply
of billets sufficient to keep these in full operation
for some months. The demand for coal is unlikely to
fall off and unless our transportation arrangements
should be seriously interfered with, this portion of
our business will .continue without change.

CHICAGO TRADE ACTIVE

(Exclusive Leased Wire to The Journal of Commerce.)

Chicago, August 8.—Marshall Field and Company
says:

“General orders for merchandise are running ahead
of a year ago. Retallers are making preparations for
their fall openings and buyers have been in market
in good numbers from all sections of the country. The
fact that the governments of Europe have taken con-
trol of all transportation lines which has put a stop
to inland and ocean freights, will have effect of soon
exhausting supplies of all imported merchandise. Were
it possible to move ocean freights, high cost of war
insurance and exchange would prohibit further im-
ports.

“Supplies -of such items as table linens, kid and
fabric gloves, hosiery and fine silks, fine embroidered
bandkerchiefs and carmen hair nets will soon be de-
pleted, and it'is feared import orders for Jater delivery
may be impessible.  Merchandise of domestic manu-
facture will be in ample supply at least until such
time as stocks on hand of certain grades of wool and
dyestuffs arg consumed.”

cargoes awaliting ship-

MAY POSTPONE CUP RACE UNTIL NEXT YEAR.

London, August §—Royal Ulster Yacht Club cabled
to N&'{York Yacht Club in answer to its message yes-
terday, that date for races be put over until October

war still is in progress at that
ib lias asked that races then be
L ¥
o 1

Commodities Scarce and Valies Soar.
ing---Meat Supply Short---Canada
Will Supply Her

RETAILERS IN QUANDARY

Safety on Ocean is Necessary for Safe Transmission
of Supplies—Governmant Will Take Steps in This
Direction in Near Future.

(Special Cal te The Jeurnal of Commerce.)

London, August 8.—It is thought here the plans of
the British Government, to control the food supply of
the country will be a d in the | di fu-
ture, and as a result, retail stores are already ex-
periencing a serious shortage, in practically all com-
modities of importance, and the minor commodities
are soaring In value. The situation is taking on such
a serlous aspect that In several disteicts of Londen,
the stores are opening for only a few hours in the
morning in a vain effort to conserve supplies to the
fullest extent.

One of the principal commodities to feel the strin-
gency moht, is meat, and as an example, beef steak
has advanced enormously within the last few days.
Great Britain will be forced to look to Canada for her
food supplies in the very near future, and this will
necessitate her seeing to the safe transmission of
the Canadian product to our shores. That Domin-
lon seems to be the only source to which the Mo-
ther Country can now turn for supplies, as the Irish
stock would not go very far in a pinch.

The authorities are taking all possible stepa to al-
lay public anxiety in regard to food supplies and to
present unjustifiable attempts artificlally to ralse
The Home Office yesterday issued an offi:
clal statement to the effect that In, addition to the
four months' supply of wheat nctullly'!n the coun-
try or being harvested, there were large conaign-
ments of wheat now on the way here, much of which
was already near British shores,

There was no concelvable circumstance, it was
sald, in which a wheat famine could arise, and ac-
cordingly fear of a scarcity was groundless, The
situation regarding meat was not less satisfactory,

“Normal killings of home stock supply 60 per cent.
of our annual consumption,”  reads the statement,
“and we are not nece sarily dependent upon foreign
imports for the balance of our supplles, as In case of
emergency It could be provided by slaughtering a
larger proportion of our own steck.

prices.

“This contingency cannot arfse ip the present cir-
| cumstances. There Is now an exceptionally large
supply of forelgn meat in cold storaze, and heavy
consignments are on the wav to our shores, There-
fore no Justification exists for ans rive in the prices

of bread or meat."”
The clrcular concludes with the
rangements

surance that ar-

have been made with a view to con-
trolling prices so far as poseible

The Austro-Hungarian Government has taken
drastic measures to protect the public aguinst deal
ers charging exorbitant prices for food.

A decree was issued calling on procducers, ware-
housemen, and dealers to inform the local authori~
ties as to the stocks In their

possession. Any ate

| tempt to keep secret the extent of the stocks of to

ralse prices i to be punished by fmprisohment rang-
Ing from one month to one year,
The

Church authorities have dectded to permit
marriages to be performed without the usual publica-
tlon of banns, the only demand made being on oath
that there is no legal hindranee, [Tundreds of cou~
ples are taking advantaze f these r 'atlons,

FOREIGN EXPO"T OUT' COX.

(Exclusive Leased Wire to T' & Journal of Commerce.)
New York, August 8.--A muech clonrer out'ook has
been given to cxport sltuation from American stand-
point by the occurrenze of the following events with-
in the past 48 hours.
1—Beginning of purchase of documentary
London by Guaranty

bills on
Trust Company, covering ship-
ments of grain.

2—Establishment of transfer relations with America
by Bank of France through .. I’ Morgan and Com-
pany to facliitate transactions for tourlsts and for
resumption of commercial intercotirse by sea between
the two countries.

3-—The announcement by Great Britain that food-
stuffs, forage and grain and eleven other classes of ar-
ticles will not be considered contraband except when
Intended for the use of a Power with which England
is at war.

Departure of the armored cruiser Tennessee ' with
gold for immediate relief of stranded tourists In Eu-
rope.

ANOTHER HISTORY-MAKER IN TIN.

New York, August 8.—Still another new high re-
cord price has been pald for spot tin, ten tons having
been booked at 73 cents a pound, This compares
with Thursday’'s high of 63 cents. The new top level
represents an gdvance of about 150 per cent. gver the
price prevailing a fortnight ago. There will be avalil-
able for this month's consumption in the United
States about 2,600 tons against a normal monthly de-
mand of 4,000 tons. Antimony has sold up to 17 cents
a pound. On Thursday it sold at 12 cents’'a pound,
while a week ago it was quoted at 7 cents.

————

United States ranks sixth as over-sea carrier./ll-
though second in total tonnage on account of lakes
and coastwise bottoms.

BUNGALOWS AND ATTRACTIVE SUMMER
houses.© Write for plans and estimates. (No
catalogues).  Houses erected duickly and with
best workmanship and materials. Thomas &
Ritson, Contractors, P.Q. Box 2972, Montreal.
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Times Regarding Emergency Which
Many Canadians Doubted

PREDICT REVOLUTION

Le Journal des Debats Says Outside Enemies Are Not
Principle Danger Which Germany Should Fear at

This Time.

Principal Peterson, of McGill University, writes to
the London Times in regard to the French-Canadians
and the war, and says that in Canadian universities | the actions of the people is singularly striking. ‘When-
some professors have incurred reproach by dwelling | ever they meet the talk is all of the war.
on the dangers involved in the German policy and its | rapld exchange of the latest mews and then they hurry
He says that he would not care to ho; back to their work in the fields. And it 1s well for
standing to-day in the shoes of those who stoutly | the world that the basic enterprise of farming is the

methods.

maintained that the things that have come to pass|last to feel the shock of conflict.
were absolutely inconceivable, and that the emergency | hampered” or paralyzed but the great work of farm-

which never emerged was no emergency. The Frénch-

Canadian won't shelter himself to-day under the re-
flectioA that the Germans cannot get up the St. Law-

rence, but will feel that it is not only on the St. Law-

rence that Quebec is vulnerable.

Le Journal des Debats, in a rcemarkable article,
says that Germany’'s real peril is not war but an in-
ternal revolution, and adds:

“The falsity of the Triple Alliance is revealed. Aus-

ia is sti ially o var y with Servia. Ital
:‘rm is qn: (;fncu]]) at w u'nnl) ““r - Lk " *Y they may be. The race can survive even more titanie
v i B 8e T grievances N
asAne\!e; El ‘her heaxt in it bycanseiotiher grieva struggles than fevered imaginations now foresee but
agains . "
& r,w A anea . Armageddon of Commercialism is surely upon us.
“Within three days after the outbreak of the war

there were no active warships in the Mediterranean
éxcept English and French. Austria may hope that
Italy will still remain estranged from France, or, it
may be, she will be unable to scale the height of in-
fatuation upon which the Kaiser and the Grand Staff
are living. The German Government, or, perhaps, it
should rather be said, the Prussian Government, i
isolated morally, economically and, in a military sense,
to a degree that would have seemed fantastically im-
possible a fortnight ago.

“The South German states can foresee no such com-
pensation as they obtained in 1870, when they were
only lukewarm as partners.”

James W. Gerard, the American Ambassador to
Germany, has cabled an appeal to the British public
to send funds for the relief of the “great number of
British subjects—English, Canadian, Irish and others
—left in my charge.”

“Many of the refugees,” the Ambassador said, “are
Young girls without relations or friends and with only
enough money to keep themselves for a very short
time. The temper of the people may make it hard
for these poor people to find lodging in Berlin, even
if they have funds. Many already had been arrested
as alleged spies.”

Reports received by the Militia Department indicate
that the enlistment all Canada is proceeding
smoothly, and the numbers. who are applying bear
out the forecast made some days ago that far more
than the total number actually required will volunteer.,
Altogether there will he twenty-five thousand men
mobilized at Quebec, and of these, twenty-one thous-
and will be sent across the Atlantic as soon as the
word comes from the Imperial Government. There
will be ample work for the remaining four thousand
in Canada, for garrison and patrol duty. They will
also be available for a second army contingent from
the Dominion.

over

Premier Viviani last night addressed an appeal to’

the “Women of France,” asking them to “complete
the work of gathering the corps left unfinished by the
men who have been called to arms.”

“The wheat,” said the Premier, “stands unreaped
and the time of vintage approaches. | appeal to your
hardihood and to that of your children, whose ages
&lone, not their courage, withholds them from thel
ﬂghllng line, I ask you to maintain the life of our
fields, to finish this year's harvest, and prepare for
that of the next year. = You canno
tervlc; to your country.” " ‘ :@nd“‘ Eaaa

T o the Conservative
Business Man

The ‘man who appreciates appropriate  wearii
apparel and who is ggie to didtinguish the difference
between garments of known merit and those ordin-
arily shown as being “distinctly in the prevailing
mode,” our products will appeal.

My Summer Fabrics
Have been with a view to provide for the
tastes of the conservative dxjesempro{ hslo:{real.
You are cordially invited to inspect this exclusive
1 was for a quarter of a century Head Cutter for
W. J. INGLIS, MONTREAL

See me at my own place.
A Pleasure to Show Styles and Samples.

T. COLLIN

MERCHANT TAILOR

15 McGill College Ave., City

Awnings

CARPETS and CANOPIES
of every description.

THOS. SONNE,

TENTS FOR HIRE

sr 103 Comimissioners’ St.,
*3 Bell Tel. Main 1161

' Gentl;men’s Clothes

ﬁ.o have & Trade with ‘Business
2 . talk it over.
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. Principal Peterson Writes to London

By Peter MoArthur.
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Ekfrid, August 7.—In the interval that must elapse
between the writing and publication ?_t‘thl- article
events are likely to oecur that Would render absurd
any specific comments I might feel inclined to make.
Similarly, the interest in the-war is so absorbing that
| to write about anything élse would be equally absurd.
I Even in the remotest districts the people are af atms

in spirit thought they may be 'going about their
daily tasks as {f nothing unusual were happening.
The harvest must be gathered and‘ the food of the
world provided even though the great nations may
be grappling in a death-struggle. In this fact there
is matter for reflection at once significant and sug-
gestive that may be dealt with profitably at some fu-
The contrast between the emotions and

ture time.

| There is &

Business may be
| And when the terrible storm has passed
the farms that the resources must bée
drawn that will restore prosperity and heal the
wounds of war. Never before has farming seemed
so important to me and never before did I see so
clearly that all enduring progress must be based on
its development. If the nations of the world had not
over-stimulated the growth of cities and built up an
over-sensitive commercial organism the effects of
even the present world shaking war would have been
but trifling to what they are already and to what

ing goes on.
it is from

What ever may be the outcome of the campaigns now
in progress there will be social and economic read-
| justments of world-shaping scope. The race will
never again submit to forms of organization capable
of receiving such wounds as have been inflicted dur-
ing the past few days.

When the papers came,

“Bidding the heart stand still to take

its desolating stab of news"
The first feeling was one of irdcredulity. It was
too monstrous for belief. It could not be possible
that the great Christian nations were to rush to-
gether in a conflict so unchristian. As conviction
gradually grew there was a noticeable gathering of
the people in the villages. Little groups stood about
in the streets discussing the news and each little
driblet of information that was picked up from -the
wires in the telegraph offices flew about as if bty
wireless.  Farmers returning home along the coun=
try roads carried wild rumors as well as reliable in-
formation and the rural telephoneg became news dis-
tributing agencies. In a few hours it seemed as if
everyone was in touch with the news of the world.
And the way the news was received cast many in-
teresting sidelights on human nature. Most of the
people looked grave and discussed the startling events
with becoming seriousness; others laughed and joked
as ‘if they did not immediately realize its signifi-
cance. Some talked exultingly of rising prices, others
of the magnitude of the disaster. Among the youﬁg
there was talk of enlistment for service and one could
see in their animated faces the glamour that war
casts over those who'are destined to be its victims.
Those who had investments talked of the effect the
war should probably have on their holdings and
there was a noticeable nervousness among those
whose minds turned naturally to their hard won
wealth. The appalling news was received in as many
ways as there are different people and we were not
without fervid enthusiasts who followed the events
of the day in the prophecies of Daniel and tr{e Book
of Revelations. And all the while the work of har-
vesting went on without stop or stay.
 As the days passed and the war became an accept-
ed fact there was a notable change in the temper of
the people. Discussion gave place to a lofty unanim-
ity. To-day few men would be so indiscreet as to
give a political complexion to the public actions of
those who are in authority. We are all Canadians—
all citizens of the Empire. The preparations that
are in progress for rendering effective aid in this
crisis are accepted as at once inevitable and admir-
able. There is no criticism—only resolute efithusiasm.
Canada has a part to perform and must perform it
without hesitation. If there are those whose outlook
extends to the future, they are silent. Immediate
action is the paramount issue and the people of the
country -are full of quiet confidence. In promising
aid to the banks in case of necessity the government
has eliminated the last ‘trace of nervousness. It was
well done and a day will come for giving credit where
it is due. Just now all attention is centered on the
nearest need. In their presént mood the country
;peoplc are a u{llt as to their duty and prepared to
| bear the commands that may be laid upon them with
“unques(lon!ng faith. They realize the gravity of the
situation and are eager to do their duty. In the
meantime they are going quietly and sanely about
the’ task of reaping the harvest that may prove of
more value to the empire in its hour of trial than
legions of armed men. And they are also willing to
give the legions. The country is loyal and sound to
the core.

MONEY LOANED ABROAD

New York's Outside Funds Are Mostly in Time Loans
—Europe Will Become a Debtor on a Very
Large Scale.

New York, August 8.—One of the younger genera-
tion of bankers, in whom the hopes of Wall Street’s
greatness are largely centered, when asked regarding
the international credit situation, replied ag follows:
“While we owe a large amount to Europe and Can-
ada, at the present time, as a result of last week's
liguidation of securities by foreign holders, and the
calling of loans by Canadlan banks, it i worth re-
membering that New York has a large amount of
money loaned abroad; although, as it is mostly in
time loans, it cannot be made avallable as an offset
to our immediate indebtedness to other countries.
Such considerations, however, are small compared
with the fact that when we resume shipping, Burope
will become our debtor on a very large mcale. It is
impossible to say when ‘will be r d,

Estimated that 20,000 longshoremen are idle in New
York. o [} oy 425

Have captured twenty guns from the

The Belgians
Germans.

Twenty-tlva'.!‘n_nch reservists were formally bid-
den farewell by Mayor Martin.

Canadlan railways are taking steps to guard their
lines of tracks.

Six hundreéd men have enlisted at Toronto to form
a crew for the eruiser Niobe.

It is said that it will take a week tobury all the
German dead at Liege,

The question of giving the Nationalist and Ulster
volunteers a military status is being conah’ered.

Montenegro has miade a formal declaration of war
on Austria. e

The Panama Canal will be opened August 16th to
vessels not needing more than thirty feet of water.

Italy has ordered 885,000 tons of A7merlcan steam
coal to be délivered immediately.

Paris estimates there were 5,000 German .ships on
high 'seas when Hngland declared war on Germany.

Mr. J. A. Martin, for the past four years manager
of the Vancouver Branch of the Russell Motor Car Co,,
has been appointed snlés manager for Canada.

An embargo has been placed on Russian balances
at banks in Germany, these funds being considéred
as property belonging to a hostile force.

Three German spies, who had enough ammunition
in their luggage to kill a regiment, have been ar-
rested in London.

Dominion Government is arranging for pay, pen-
slons, and insurance for Canadians who go to the
front.

In one day at London over a million dollars was
subscribed to the Prince of Wales' fund for the relief
of the poor during the war. The provincial cities are
still to be heard from.

New York Central is reported to have laid off more
than 200 men engaged in harbor terminal service and
other woads are reported to be contemplating similar
action,

Receivers of H. B. Claflin Co. have been instructed
by the court to renew $1,000,000 notes of McCreery
&  Co,, of Pittsburg, which are heéld by Pittsburg
and 8t. Louis banks.

Du Pont de Nemours Powder Co.'s factories at
Pompton Lakes, Wayne, M'p\'mtain View and Haskell
have been ordered to operate day and night untjl
further notice, doubling the working forces.

Britain has offered pardon to all deserters from
the regular forcés prior to August 5th who surrender
themselves to any army officer in the United King-
dom by September 4th, or at any station abroad by
October - 4th.

Forelgn coastwise vessels sailing to Boston have
not heen affected by the war. Eastern Steamship
Corporation, which controls the Boston-Yarmouth
line and other coast lines under the British flag,
has lost no patronage.

Attempts will be n)ade to get a line of sailing ves-
sels established to some ports in the United States
to supply fuel exclusively to Argentina. The Argen-
tine government will try to encourage promoters to

start another line to ply to Baltimore, New York
and Boston.

International Mercantile Marine announced that
second and third class accommodation on its 29

steamships will be immediately converted into first
class cabins to bring stranded Americans from Eu-
rope. Each vessel will be able to take care of 2,600.

Philadelphia bankers haye proposed interchange of
Clearing House certificates between Philadelphia and
Chicago clearing houses. J. B. Forgan, president of
the First National Bank of Chicago, says he is not
aware that there is any condition calling for such
action.

French government has issued order that all au-
tomoblles must be delivered at once. Payment will
be made in non-interest bearing treasury notes, ma-
turing at the end of the war. Coast prices will be
pald for new cars, and market price for used cars.
Machines owned by foreigh tourists are exempted by
courtesy, though legally liable.

Max May, of the Guaranty Trust Co., says: “Eu-
rope is bankFupt. We can't do any business with her
until we loan her some money, and that is the sever-
est problem now confronting us.” Mr. May said that
a $300,000,000 Ioan for Europe was being discussed.
He pointed out that with such a sum deposited here
in trust for Europe, as a loan ot secured by an issue
of bonds, it would be possible to ship American
goods out of the country and let the shippers draw
on the money in trust here. Such a step, he pointed
out, would also do much to restore the American
credit balance abroad when the war was over,

U. S. TAKING NO CHANCES

Will Not Allow Merchant 8hips Converted Into Cruis-
ers ot Equipped For War purp
Leave Port. ¥

to

Washington, August 8.—Merchant ships converted
into cruisers, carrying organized reservists or eqlip-
ped for war purposes will not be allowed to leave
American harbors, Notice to this effect has been
sent by the Department of Commerce to Customs’ In-
spectors at New York and othér points, Un~

but the present deadlock cannot remain long, and
perhaps in two or thrée weeks we shall begin ex-
porting. The immediate outlook for business in this
country, however, is far from good. In fact, there
may be an almost ! of busin

for a short time; but when we can resume shipping |
on & large geale, it will be reasonable to look forwara

king of guns or painting the vessel a war coler is
held to be sufficlent ‘svidence that it is taking active
steps toward partieipation in the conflict and either
of these acts ts sufficient for customs setrvice not
to allow it to leave port.

»

OFFICIAL CENSOR, =
London, August 8.—F. B, Smith, who was Sir Hd-.,

to a period of great activity. The financial si

ward Carson's chief afde in the Ulster volunteer -

“Burope. Here we have a bad principle that is fast

48 a spur to revolt.
| The monstrous abuse of militarism will act as s

‘capitalism is gradually preparing _ throughout  the

Present War : nar
- People’s Seeking but Caused by
5 lﬁlitary Oligarclgy '

—

KAISER’S *‘DIVINE RIGHT ”

War Lord of Empire Dces Not Represent Spirit of
German People and His Predominance Must
Inevitably Fade Away—QGermany’s Fiscal Policy.

(By Professor W. W. Bwanson.)

The British Empire is not at war with the German
people. It is. waging war upon a military oligarchy
that has dominated not only the German people but
the wholé of Europe for more than a generation. This
military bureaucracy lives for war, thinks in terms
of war, and finds the chief glories of modern civiliza-
tlon in battles and manoeuvres. It is headed by
the Hohenzollern clan;u family that dates back to
the Middle Ages and possesses yet the mediaeval
mind. No one can deny the genius of members of this
family from Frederick the Great to the present day.
But it has known neither truth nor homor. When
events demanded, the Hohenzollerns have had no
scruples in sacrificing friends as well as foes. Treat-
ies and alliances have heen changed at will, or torn
asunder to meet the exigencies of the times, To-day
the Emperor Willlam—the “War Lord" of Europe—is
but maintaining the Hohenzollern tradition, whose
chief inspiration has been the teaching of Machiavelli,

On the occasion of the recent celebration of 2§
years of the Kaiser's rule, eulogies were pronounced
by court attendants and by prominent members of
peace societies. He was hailed as the man who bad
preserved’(he peace, although possessing the mightiest
war machine that mankind has ever devised. Much
fulsome flattery was heaped -upon him, which probably
no one despised more than the Emperor himself. Not
once, nor twice, but on innumerable occasions has
he menaced the peace of Europe. This man with
the “mailed fist,”” who appeared in ‘'shining armor”
by the side of his ally during the Mexico crisfs, has
done more to disturb the peace of nations than any
other potentate in the world. If he kept the peace,
it was because the victories were greater than could
be obtained by war. His armed peace cost the
nations enormous outlays for men and the machinery
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Toronto took the first of the series from
yesterday.®

Jersey Qjty

Butta.lg beat the Greys and the Hustlers fo) before
the Indians, making- the race for the Intern ]
League all the eloser. Baltimore did pot
terday byt moved to the top again through Roch
defeat. Now there are three games betyeen he (m
oles at the head of class and the Bisons in thijyq
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plsale Indents promptly executed at lowest ca
or all British and Continental goods, includii
ks and Stationery,
' jots, Shoes and Leather,
i (emicals and Druggists’ Sundries,
.culna. Farthenware and Glassware,
(ycles, Motor Cars and Accessories,
" pupery. Millinery and Piece Goods,
& fucy Goods and Perfumery,
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jwellery, Plate and Watches,
3 ;matogmp!lic and Optical Goods,
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3 etc., etc.
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New York won the last of the serjes
yesterfay, although the Chicago crew
to 8.7 The Giants used two pitchers the
three, but It was batsmen's day. Derrick mud,
hits in four times up, one of these heing g

from e Cypg
outhit them 10
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threef

two-ha

To-day the Cubs 30 to Brooklyn and St
New York for a four game series

The Athletics won again
ing the victims.
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Dibble won his heat at the meeting of (h
Agsociation .of Amateur Oarsmen yestord:
out of the /eight events were won by Cun
Westerners,
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Frank Lukeman, at one time the |t
amateur athlete in the country,
active service with the Victoria

1l round
red forf

has
Rifle

volunt e

8t. Thomas Lipton yesterday decliund 1)
yacht race for the America’s Cup had 1ot
celled, but had been merely put off, aw il
mination of the war now raging in I<un e

hig

een can.
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of war. He built up an army which consisted of
670,000 men in time of peace and 2,250,000 men for
first and second line forces only, in time of war. His |
heroes have been Charlemagne, Caesar, Frederick the ‘
Great and Napoleon. Under his despotic and auto- |
cratic reign the whole of Europe has groaned. ‘

Does Not Represent German People. f

Let us not forget, however, that the Kaiser does |
not represent the German people.

A few vears ago an American University Professor
who was lecturing in Berlin, under the plan by which
the Kaiser hoped to win America favor by an inter-
change of University teachers with the United States,
had occasion to meet the Kaiser and the Crown
Prince on several occasions. = This American teacher
informed the writer that both the Kaiser and the
Crown Prince frankly acknowledged the danger to the
militarists of the Fatherland through the ris]ng tide of
democracy. The Crown Prince e:ﬂpha(ica]ly stated
that a great European war must be waged to bring
these misguided people back to “a sense of their
duty."”

The whole economic policy of Germany has been
shaped to meet the demands of this military caste,
The common people are sick to death of the whole
system, whereby two to three years of the life of each
man are wasted In preparing for the great war game.
It is a case of “heads I win, tails you lose" for the
German Kaiser. A successful war will increase has
prestige; an unsuccessful .war will take the minds of
the people off the wrongs that have been done them.
The Kaiser counts on war to deaden the feeling of
inmividuality and freedom which is growing in the
midst of the German people.

The strongest individual party in Germany is the
Social-Democratic. It has had ag leaders some of |
the most men in Europe. It has steadily set Its face
against militarism, and has encouraged every move-
ment for economic and political freédom. It has at-
tempted to reconcile France with Germany. It has
done everything in its power to smash the rule of the
bureaucracy, and to dispel the Kaiser's paramic ob-
session that he rules by “divine right.” But for the
moment so-called patriotism has swept it aside in
its vortex. "

Germany's Fiscal Policy.

Germany’s finances have been 80 managed that
the military caste may remain supreme. Industries
have been ‘“protected.” Special industries have been
favored, so that privilege and vested interests might
be used to lend their support to the government. Direct
and indirect taxes have fallen upon the middle and
lower classes, while the princes and the nobility have
escaped. A settled policy of the government has been
the protection of agriculture; for the “Junkers” of
Prussia—the landed aristocracy—are strong support-
ers of the military caste. Moreover, liberal ideas and
ideals have made but small headway among agricul-
tural laborers, and evérything possible has been done
to keep this class on theland. The closer community
of interests of the large economic centres has made
for enlightenment and the spread of democratic prin-
ciples and ideals.

German Democracy Lives.

For the moment war holds the attention of
the world. But the day is coming when free men
will demand a reckoning from the German Kalser and
his group of court sycophants. He belongs to the
days of barbarism, He, and those who think like
him, will be overwhelmed in the march of modern pro-
gress. The words of Jean Jaures, uttered just before
he met a martyr's death, are prophetic:

Armaments and Revolution.

This mad rh:e of armaments is developing a revo-
lutionary situation in France, asi in other parts of

approaching itd extreme consequences. Its ruinous
action is reflected in the conduet of goclety, and the .
class that is most exploited is awakening to the con-
sciousness that rmot only its own inferests but the
interests of humanity will be involved in the threaten-
ed uprising aguinst milltarism, a fact which will act
Not only is this so0.in France.

supreme impulse in the days of the revolution which

world, . S

What will be the form of that reve 1utlo nu'y‘ y move.
- Will it break ouf on the occasion of a great
\n'cos g is the g i etitn
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The Canadian Swimming Championships wi
held at St. Helen's Island this aftermoo i
events will'be decided Entries
from across the border, from the Maritim
and from Ontarlo, while a large numig
entered from the various clubs in this i

% (able Address:

have b

““BVAR NOTICE

COMMANDEERED 21 LIN=Rs.

London, August 8.—The British Govemment com. N
mandeered 21 liners, presumably to move traps 3 To Holders of Sma_ll
Belgium, %

if they do not bring about a great ISuripe
cillation they will themselves be carried qwayin thy|
tempest that is brewing.

““the fire will break forth in
inflammable material which will crash

1 recon-

FAmounts of Securities

 This - company  will store free o
e during the war, inn its safet)
pit boxes situated in one of the

“Some day.” he wrot,
lieap  off

nst nation;

that

immense

some will be sHittered in the shock: and then, o) ‘ igest burglar proof safes in th(
daubt, the revolution everywhere prepared will weep "I Montreal, any small blOCk{
away with its gesture wvictorious and just, emperors T/ .ties. =

and kings and their minions, and

all that sciety

which has led the people to such a catastro

ficial receipts will be issued, an
mediate withdrawal will be al.
dduring office hours uponre:
nof receipts.
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fcurities by express or registered
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#9on Times' War Correspondent Warns Britain to
Beware of Duperite Enterprise Against
the English Coast.
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dOn‘ August 10.—The Times military expert
fo-diy: “At present, when all eyes are directed
A Lege, Lorrine and Alsace, it Is necessary
l#ate jlainly that our maln and immediste mili-
U intenst does not Jjp here, but ig directed to-
I the German coast.

® litest copies of (e Tokal Anzeiger, brought
land by fugitives from Gernany, gives their

inly to uidersiand that the German navy

ake offensive,

| Educational Press

“¥e Quality”

land ig clearly indicate@ as the objective.
W must be prepared for desperate enter-
by entire German navy, and for attempted co-
ton of Germany amy in event of attack not
North Ses, but from the Baltic. |
B the pint of view of & mllitary strate-
:.“le time for the German navy to strike is with-
® Dext fortnight,
1 dificult to pelieve that the young German
Mith all s 1ayrels to win, will “timely submit
e Strngulition of German maritime tmde
? Progress,
€ muner
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