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The Montreal Tramways

HE gentlemen appointed, under an Act
of the Quebec Legislature, as Com-
missioners to consider the question of a new
franchise for the DMontreal Tramways Com-
pany are about to enter upon the work
that has been entrusted to them. The tram-
ways question, therefore, again becomes one
of mueh interest and importance. In the dis-
cussion of public questions which have numer-
ous sides there is always a danger that the
mninor matters may command more thun their
share of attention, and that thus the things of
greatest importance may he everlooked or but
slightly studied. There is this danger iu the
handling of the tramways question in Mout-
real. The subject has mauy sides. The rates
of fares, the chavacter and sufficiency of the
equipment, the frequeney and regularity of
the service, the overcrowding of the cars, the
extensions of the lines at present needed, the
provision for future extension, the use of the
lines for freight service, the removal of SHOW,
the street-cleaning arrangements, all these are
in their vespective places matters of wuch im-
portanee swhich the Commissioners will na-
turally desire to study cavefully, and in this
study they will probably deem it necessary
to call in the assistance of competent persons
who have had experience in the handling of
tramway problems in other Jarge citics. But
all these matters ave susecptible of scttlement
without much difficulty. The question of sur-
passing importance, to which the Commissioners
should be asked to give their closest attention.
is that of the capitalization upon which those
financially interested in the tramways lines
can reasonably eclaim to be allowed to take
dividends. That is the point upon which some
trouble is to be expeeted, and the point upon
which it is most necessary that the public in-
terests shall be protected.

[t is alleged by erities of the Montreal Tram
ways Company that a considerable part of the
present capitalization is not represented in
thv’propvrl_\' of the Company; that the pro-
ceeds of sccurities issued were not applied to
the construction and equipment of the rail-
way, but were distributed among the share-
holders, and that the patrons of the tramways
are thus paying interest on what is commnonly
called watered stock. How far this is true may
be a question of some interest, but it is not
really a matter of importance in the present dis-
cussion of tramways affairs. If by past neglect
or .mismanagement those who were charged
with the care of the interests of the citizens of
Montreal permitted the patrons of the lines
to be taxed in the form of car fares for the
payment of dividends oun watered stock, the
people must for the present pay the penalty
of suech blunders. A bargain is a bargain.
Montreal must be content to Hve up to its bar-

gain, even if it was a very haprudent one, so iL
long as the bargain <tands.

But whilc this is true as vespocts the ex-
isting franchise, a very diffcerent situation is
presented when the Company, without waiting
for the expiry of the present bargain, asks the 4
people of Montreal to enter upon a new ar-
rangement. Such a cequest from the Company
opens up the whole question for consideration,
and it will be strange indeed if the citizens §
do not avail themselves of the opportunity to
profit by the experience of the past,

The Montreal Tramways (ompany, owners
of some street cars, tracks and station houses,
arc asking to be admitted into a partnership
with the citizens of Montreal, owners of the
streets through which the Company wishes
to run its cars. The question should be con-
sidered just as it would be if a large busiuess
house were asked to admit a partner. In such
a casc the volume of debts owed by the ap-
plicant would not be regarded as a governing
factor in the making ef an agreement. He
would be toh\i that that was a matter for ad-
Justinent by himself and that his interest in the
proposed organization would be proportionate
only to the value of the property that he eould
bring in. Applying that prineciple in the
case of the tramways, those who desire to sece
the interests of the ecitizens protected should
insist that the fair value of the Company’s
cars, tracks, station buildings and any other
property that is necessary or aseful in the
operation of the system is what the Com-
pany ave entitled to be credited with in
a new contract. The amount of the Com-
pany’s outstanding sccurities need not be
considered for a mement.  Whatever ques-
tions there may be in relation to these seecuri-
ties are matters for adjustment by the Tram-
ways Company. [t is not upon these sceuri-
ties, but upon the value of the property
brought iuto the new arrangement, that the
Company should be allowed dividends.  This is
the vital point. In such an arrangement the
Company should be dealt with in no ungenerous
spirit.  Upon sueh actual value they should
be permitted to take a liberal dividend, which
should be secured to them as a first charge
upon the net earnings. If the enterprise
earns no more, nobody can complain. There
should be no claim for a dollar for the city
treasury under such conditions. But if the
enterprise under proper managemer!t. carns
more than what is necessary to pay that liber-
al dividend, the surplus should be divided. in
proportions to be agreed upon, between the
city treasury and the Company. Such an ar-
rangement would be just and generous to the
Company and fair to the citizens. But if the
workingmmen and the people of moderate means
who are the patrons of the tramways are to
be taxed in the form of fares to pay dividerids
on watered stock—on money that is not repre.
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sented by the value of the railway property—
a grave injustice will be done to the public.
There is no reason why anybody should as-
sume that the Commissioners will not proteet
the people of Montreal against such a manifest

i justice.

Customs Valuation

Montreal  Gazette, inan  artiele

*l‘lll‘l

which we reprint, calls attention fo
i serious disadvantage under which importers
arc placed by the provisions of our Customs
Juw respecting the valuation of goods upon
which advalorem duties are imposed. Tt is
no new law that ereates the troubles Ttis an
old Law which in former vears worked Tairly
well but in recent times has proved hoth eni-

harrassine and burdensonie, The vadue of the

proods is hield by e Custors Taw to be the
current price in the country ofn produaction
the thme ol the .HHI’Hl"HHI)H. The wvads per-
Baps had been purehased severad months he-
Fore, Tor delivery ar o specitied tiimes - Where
the fluctuations of priees are bt small the
Vv works Fairly wello Bt whereas has heen
the case i vecent vear laree inereases of
prices have taken ploce inoa short time, the

inporter finds himself oo bad position. Take,

For itlustration, the part of the ciothing trade
i which mported cloth is used. The whole-
sale merchant, having made his purehase of

cloths in the markets abroad

computes the
amount ol duaty, Yreieht, nsurionecs and other
charges. and on these bases, without waiting

for the wrrvival of the goods, proceeds to sell

by saomple to the manufactorer of  clothing.
The Tatter, having his cost of materials thus
established, Fixes the selline prices of his manu

Factured product, and wends o his travellers

to the retadl trade, Later on the eloth arrives.

Lo the necantine the market prices have largee.

Iv anercased. That faet cannot affect the
fransaction hetween the brporter and
Factirers They have made their contract and
the hporter must ive up to it But the Cus-
toms Departuient steps inandd demands duty,
not on the cost of the coods, bt on the )n‘.‘-v

sent ket price. and as the duties are now
quite high the difference hetween what he had
calentated on payine and what the law de-
mands makes the transaction one of substantial
Toss. I this case it is the importer who suffers.
o the manufacturer is himselt the importer he
has to bear the unexpected hurden. for he hay
sold his clothing in advance 1o the retail trade
at a price that he cannot change. Sueh a con-
dition of affairs imposes heavy handicaps on

legitimate business.,

The Gazette's sugweestion is that the basis
of valuation that has so long existed he chang-
ed and that the marvket price at the time of
purchase he taken as the value for duty. It
sometimes happens that the remedy offered
for a troublesome situation is as had ag the
disease. One wonld Tike to hear how the sug-
gestion strikes the experienceed  Customs 0~f-
ficials at Ottawa hefore reaching a conclusion,
Some  embarrassments might arvise under the
new method proposed. It would on first view
seem reasonable that two parcels of goods of
precisely the same charvacter, arviving at the
Custons warchouse at tie same moment, should
be chargeable with the same duty,  If one im-
porter is allowed to pay a smaller sum be-
cause he bought his goods some mouths earlier,
the other may feel that he is placed at a dis-
advantage. However, 1t would be too mueh to
hope that Customs laws can be operated to
meet. everybody’s cirenmstances o wishes.
That there will be some difficulties respecting

valuation under any advalorem tariff system
is to be expected. But the Customs laws and
their administration should be such as to im-
pose a minimum of inconvenience on business
men. The change proposed by our contempor-
ary seems a reasonable way of overcoming the
present difficulty and unless there are strong
departmental reasons against it, which are not
now apparent, it should reecive the favorable
consideration o tovernment,

The Neutrals

9 RESIDENT WILSON'S suggestion that
P all the neutral nations should follow
the example of the United States in hreaking
off diplomatic relations with Germany is not
received in Burope with the warmth that he
had hoped for. Spain, while not going that
far, s at least imade a vigorous protest against
the German threat of ruthless submarine war.
pro-German  all

Sweden has been largely

through the story. Denmark and Norway are
sympiathetic with Great Britain, but hardly in
i position to have an open quarrel with Ger-
Switzerland and Holland  are  much

They can have little

nmany,
divided i sentiment,
veal regard for a government that treats small
nations as the Germans have treated Belgium.
But there are German influences within both
these neutral countries that make any anti-
German movement difficult, and no doubt
those who are not pro-German feel that Ger-
many is too close to them to admit of their
acting independently.  In view of the fate of
Belgium. Serbia, Montenegro and Roumania,
the smaller nations of Europe who are still
outside the conflict will naturally desire to
avoid, it they ean, a quarrel with the big bully
nation. But when the bully is soundly thrashed
these small nations will experience a feeling

of relief it not in all cases of joy.

A Japanese Question
] UST when Unele Sam needs a free hand
. to grapple  with  very urgent affairs
which wre facine him he s threatened with
some cmbarrassment through a revival of the
old difficulty respecting the immigration of
Japanese  subjeets. An o immigration  bill
which President Wilson vetoed because it con-
tained a literacy test to which he objected has
now been passed in both Houses of Congress
by majorities large enough to override the
President’s veto.  The bill contains a specifie
confirmation of all existing laws respecting
the exclusion of immigrants. This, it is claim-
ed, virtually destroys the ‘‘gentlemen’s agree-
ment’’ which is in operation at present. It
may be remembered that while the Japanese

Jovernment, in their relations with Canada,

would not consent to any treaty limitation
of the right of Japanese subjecets to come into
the Dominion, an understanding was rcached
to the effect that only a small number would
be permitted to come.  This good understand-
ing has been tully carried out by Japan and
has proved a reasonable settlement of a dif-
ficult matter. A similar understanding was
stbsequently reached with the United States
and there too it seems to have worked satis-
factorily. It is this understanding — some-
times spoken of as “"a gentlemen’s agreement’™’
-— that is said to be threatened by the lan-
guage of the new American immigration bill.
Perhaps the United States authorities will be
able to satisfy Japan that the bill does not
disturb the present arrangement. A revival of
the troublesome alien labor question at this
time would be inconvenient.

The Conference

HE British press and public, while cordial-

ly sympathizing with the sentiment that

has led to the ealling of the Imperial Confer-
ence, have had some difficulty in understanding
just what is the business to be brought before
it. The official invitation to the ©Overseas
Premiers was, perhaps necessarily, very general
it its terms, and the same may be said of the
mention of the matter in the King’s speech at
the opening of Parliament.
of the British Government have made refer-
¢nee to the Conference, in language caleulat-
ed to leave the impression that they had no
very clear idea of what it is expected to do.
The Colonial Secretary, Mr. Walter Long, in
a recent speech. seemed to assume that the dis-
posal of the captured German colonies was a
matter to be settled entirely by those who
represent the British Empire, but the West-
minster Gazette poiats -eut that before any
conclusion on that subjeet can be reached the
Allies of (ircat Britain will have to be con-

sulted.

It scems clear enough that the Conference
has been called as a recognition of the great
part in the war that is being played by the
outlying sections of the Empire, but that there
is even now very little definite idea of what is
expected to be accomplished by the meeting.
If, however, there is this uncertainty as to
what the Conference will do, there is now a
very clear statement as to something that it
will not do, and not attempt. The group of
men in England who have for several years
been clamoring for the calling of a Confer-
eneealways seemed to have in their minds the
undertaking of the work of reorganizing the
The need of something of the kind
their complaint. They

Empire.
was the burden of
will be disappointed to learn, from remarks
made by Earl Curzon in the Iouse of Lords,
that nothing in the way of reconstruction of
the relations between the Mother (Country and
the Overseas Dominions is to be attempted.
This is a wise decision and the early announce-
ment of it may save some embarrassment that
would otherwise have arisen. With that large
subject exeluded, it is not easy to anticipate
a programme in which Canada is particularly
concerned. Australia, New Zealand and South
Africa may feel that they have special interests
in the question of the German colonies, and
may. desire to use the Conference as a means
of urging their views on the Imperial authori-
ties. Canada has no special interest of that
kind. Her only interest is that which is shared
by the Empire generally. The Conference will,
of course, be watched with much interest by
British subjects everywhere. But in the case
of Canada our interest will be more sentimental
than practical, since we have no grievance to
air and no claim to press. _

The energetic men in England whose chief
recommendation was that they ‘‘do things”
arc beginning to find the embarrassement that
comes from doing things hurriedly. Mr. An-
derson, one of the Labor members of Parlia-
ment, a member of the Government'’s Food
Prices Committee, stated a few days ago that
the United Kingdom would at an early day be
put under a ration system. The remark having
created much interest, and some protests hav-
ing been raised, Lord Devonport, the Food
Controller, now announces that Mr. Anderson’s
statement was ‘‘unauthorized and ineorrect.’®
After all, there is something to be said for the
old fashioned idea of thinking first and acting
afterwards.

Several members -

\
)
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Some Frinciples of Account Collecting

Real Issues Involved---The Pavment of the Account, the
Retention of Business, and the Maintenance of

Friendly Relations
2 By W. W. SWANSON, - v

The collection of accounts is still a matter of
great importance for manufacturers, jobbers and re-
tailers, although the tendency towards conducting
business on a cash basis has grown greatly in popular
favor. It is proposed in this article to deal with some
phases of account collecting-that will be most in-
teresting, and most valuable, from the retailers’
point of view, both in their relation to jobbers as
well as to their own customers.

It is too often overlooked that there are debtors
and debtors, and that they must be \sharply differen-
tiated from one another as to character and ability
to pay. More;)ver, the collecting side of the pro-
blem ought not to confuse the retailer as to the
real issues involved—the payment of the c.ccount,
the retention of business, and the maintenance of
friendly relations with his customers. It is there-
fore essential in approaching delinquents to substi-
tute wherever possible the pronoun “you” for the
personal “I”. Emphasis should be laid upon the
responsibility of the debtor to be not merely hon-
est, but fair, as a man and a citizen, In considering
the method of his approach to the problem, the re-
tailer should investigate carefully three important
factors—the size of the customer’s account, his buy-
ing power and repeat business, and the length of
time during which the account has been outstanding.
It is obvious that if repeat orders are to be secur-
ed—and these make up a very important part of the
retailer’s business — offence must not be given
needlessly to the customer.

This point is important also with reference to
the relations existing between manufacturers and
wholesalers; although in this case the creditor
is dealing with a class of men who have debtors
themselves, and who, therefore, understand the sit-
uation. In this instance rigid business principles
largely supplant the question of the mere main-
tenance of friendly relations. It is quite otherwise,
however, with wholesalers who deal with a large
number of retailers carrying on business in a mod-
est way. It is not wise or profitable“to hasten pay-
ment unduly under these conditions, or to send for-
ward a draft as soon as an account just passes its
due date.

Difficult Problem.

Retailers have by far the most difficult problem to
meet when it comes to a question of debt collecting.
Their relations with their customers are much more
intimate and personal than is the case in most other
lines of business; and they must be particularly cau-
tious not to give offence to their clientele, especially
to women. Department stores, in particular, have re-
cognized the importance of the personal element in
business, and have made a particular study of this
problem. This is seen in their efforts not only to
retain trade, but to attract trade by providing rest
rooms, tea rooms and even concerts for their women
customers. ‘Women are much quicker to take offence
than men, and resent the slightest expression that
would lend any color to the imputation that they are
not honest in meeting their legitimate obligations at
the stores they patronize,

In a general way it may be said that there are
three classes of debtors—*“gilt-edged” customers, who
are slow but sure payers, those who for the moment
cannot discharge their debts because of misfortune,
and those who deliberately attempt to evade their
just obligations. The treatment of each class will
depend upon the credit policy of the particular firm.
Mail houses which sell goods on the instalment plan,
and which do not look for repeat orders, are harsh in
their treatment of t*eir creditors, a fact which is too
often overlooked by the local buyer who is penny
wise and pound foolish in neglecting community deal-
ers. The local dealer, however, who must depend
upon repeat orders at least as much as upon new
business for success, almost invariably affords gen-
erous treatment to customers who get behind in their
accounts. For that very reason he is too often im-
posed upon; and as the law stands at present in Can-
ada, it is exceedingly difficult, ana undeniably ex-
pensive, to collect small debts,

Three Methods.

The retailer, as well as other creditors, may use
one, or all three, of the following methods of collect-
ing his accounts: He may rely upon formal letters:
or he may make use of personal appeals; or finally
resort to some sort of threat—mnot a brutal threat, but

action that will show that he means business and
intends to protect his own interests. Use should be
made in the first instance of formal letters, which
should be sent with machine-like regularity in order
“to produce the great psychclogical effect. Repetition
is essential, as it is the drop of water falling insistently
and persistently that finally wears away the stone.
Care should be taken that these formal letters do not
accumulate, and fall like a flood on the delinqucnt:
for, in that case, their very excess will entirely blunt
the effect desired. The formal letter should consist of
a printed form with blanks for filling in the date, and
the specific sum, in question. In that case the debtor
will realize that he has not been singled out for special
attack, but has been notified merely in the due order
or business routine. Nothing should e added by pen-
cil or pen, as no honest man enjoys naving his reputa-
tion for business probity impugned.’ Some business
houses have been known to add the penciled remark
“Please remit”—a remark which has brought a remit=
tance along with loss of business. Department stores
in the United States usually send two such formal
announcements before they take further action; and,
even then, they use a personal collector if they de-
sire to keep good accounts. The ordinary retailer,
however, must usually have recourse to a further
appeal through the mails,

In that case his second letter may contain a “sym-
pathy” appeal, although it is doubtful whether this
kind of appeal carries with it sufficient “punch” and
effectiveness. This style of letter generally refers to
the large number of small accounts outstanding,
which in their total amount prove embarrassing to
the carrying on of business. The shrewd retailer, in
making use of the sympathy appeal, guards against
his customer making excuses by making excuses for
him in advance — such as saying that he knows crops
have been poor, ete., and that he is aware the account
cannot be paid in full, but that he hopes as large a
settlement as possible will be made. The danger in-
herent in this type of letter is that the merchant is
compelled by his own argument to carry part of the
legitimate burden that should attach to the customer
himself,

It is far better to appeal to the customer’'s sense of
justice, and to lay the emphasis upon the quality of
goods and service that have been provided, and that
mpi payment of the account. Above
retailer should not permit himself in
any way to imply that the debtor does not intend

these merit
all, however, the

to pay. Rather should the merchant impress upon
his customer that his intention to pay ‘“sometime"”
should become a reality “now.” This type of letter—
the

+3

ve’ letter—will, with the fair customer, nine
times out cf ten, bring the desired results.

If this fuils, a further letter may be sent appealing
to the deltor’s self-interest, laying stress on the fact
that promrt paymment of accounts can alone assure
low pricis; and that the tying up of capital in out-
standing clligationg necessarily means poorer ser-
vice and a smaller stock from which choice can be
made. Finally, the merchant may mention that the
accomrmaodation granted to the slow payer has been
already much greater than that given to others: and
that in all fairness he should effect a settlement. Some
retailers, as well as wholesalers, have the happy gift
of making a humercus appeal to the debtor; which,
when it is well done, is one of the most effective ways
of bringing about a settlement. This is a dar ~rrous
procedure, nevertheless; for, unless well done such
a letter seems anything but funny to the recipient.

Credit Basis and the Law.

In conclusion, it may be said that so long as any
considerable part of the retail trade in Canadh is con-
ducted on a credit basis, there must Le a final appeal
to fear or to the law. Some unfair critics have at-
tacked our merchants for making use of the courts
to collect debts, and especially small debts, on the
contention that merchints shoild decide perconally
upon, and thus bear tiie risk of granting credit. But
in many communities it is still not possilile to con-
has
munity compels the nicichant to ass

duct business on a caasl and where the ceur-

ume such large

risks, it should co-cperaie with him in seelng that
honest debts ‘are paid. 'If a ectailer 1s convinced that
a debtor is seeking to cvade his just obligations, he
should not hesitate in raaking a final appeal to the
jurtice,  Iven if the debt is small,
nzive as the process may be, may

courts to secure

its collection, ¢xp

be well worth sviiic because of its wholesome effect
upon the comrucniiv ot I

t large. And in like muanbnoy
the jobber who has used ever fair means to induce
a retailer 1o pay, even up to the point of having his
draft rejected, should not hesitate to make a final
to produce the greaie pasvcehological effect. Repetition
been considering that an important work yet re-
mains (o he dene to simplify legal processes, so that

small debis 1aay be inexpensively collected,

Altered Conditions in the Wool Industry

Far-reaching Effects of the War

Embargoed by every European nation, belli
non-belligerent, their colonies and by Japan; a rapid-

gerent,

ly decreasing yearly crop already insufficient to nierf
the annual demands; the potential reserve f cern-
turies fast diminishing by abnormal inroads of the
war—such in brief is the position of wool in an in-
ternational sense at the beginning of 1917.

The New York Journal of Commerce, in a recent
article on the wool trade, discusses the preseut dif-
ficult situation as follows:

“The universal importance of wool as a commodity
is at all times realized, but it is especially striking
in times of war. Second only in importance to hav-
ing an army well fed is to have it properly clothed,
and wool constitutes the essential fabric in a soldicr's
equipment.

“The two great classes of wool which are most in
demand for the manufacture of textiles are merinos
and crossbreds, Of less importance are alpaca, mohair
and llama wools. Merino is the finest of wools and is
the standard by which the fineness of all wools is
measured,

World’s Wool Markets.

“London still remains the greatest international
wool market of the world, but since the war com-
menced has been outstripped by Boston in volume of
distribution. In normal years London handles from
five to eight hundred million pounds a year, while
this year’s figures show Boston at slightly over five
hundred millions and London slightly less than this.
Boston, however, acts largely as a distributer for the
United States, and it is doubtful if that city will gis-
place London in an international sense for some time
to come. Other great wooi markets are Mell:ourne
and Sydney in Australia, Bradford and Leeds in Fing-
land, Havre and Marseilles in France, Bremen and
Hamburg in Germany, Antwerp in Belgium, Amster-
dam in HoHand and f£hiladelphia and New York in

the United Etates. New York is perhaps the grentest
market in the world fur the coarser wools from Ins-
Fia, Asia, Turkey and India. Thesp are used princi-
petly in the manufacture of rugs, carpets, coarse
ler " ets and the like.

Effect of Embargoes.

“I'he normal production of wool in  the world
amounts to 2,800,000,000 ‘pmmd.q vearly, of which the
United States produces one-eighth to one-tenth. This
apryroximates the normal yield of Russia and likewise
is cqual to the aggregate crop of South America,
Australia’s crop is normally about twice that of the
United States.

“The significant feature about the commodity woad
is that wlthough many countries produce it in enors
mous amounts, an international trade in it is very
egsential in order to assemble in sufficient quantities
the correct percentages of different kinds of wool
required to manufacture the various textiles correc-
ly. Here then is a point of far-reaching consequence
which many of us have previously overlooked in oug
consideration of the effect of the British embargo oa
wool. England’s action in regard to wool was taken
early in the war and her move has been followed by
like decrees on the part of her Allies and later by
every other country in Europe. More recently British
colonies followed the lead of c¢he mother country,
Under the embargo exports of wool are allowed only
upon licenses or permits issued by Government
authorities. These have been granted in limited num-
bers by England and her Allies after the requirements
of the war have been met. In order to guarantee that
none of the wool thus exported shall reach enemy
countries all goods shipped under permit are handled
in the countries to which they are consigned by sSpe-
cially organized combines such as the Textile Al-

’

(Continued on page 24), ~t4
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Canadian Produce Asso-
ciation Discuss Live
Topics

Government Petitions for Better Egg
Legislation.

At the fifth annual convention of the Canadian
Y'roduce Association held last week in Montreal,
many  intevesting speeches were delivered, dealing
with the problem of the High Cost of Living in all
its phases,  The subject under discussion at the Tues-
on was the “Loss Off" method of buying eggs

day Se
which was heartily endorsed by the members of the
association as the most satisfactory means of deal-
ing with this perishable commodity,

The “Loss Off" systemm means that instead of the
buyer for the wholesale or storage place bhuying eggs
and taking a risk as (o their quality that he buys
them subject to having them examined, or candled,
and not paving for those which he finds broken,
rotten, cote,

In the absence of Mayor Martin, who was scheduled
to have made the opening address, the session com-
menced with an address from Mr, . H. Thacker,
President of the Association, In reviewing the pre-
sent gituation in the egg, butter and cheese tx.nlw-.'.
Mr. Thacker referred to the failure of the I'rovince
of Quebee to meet the export demand for ecegs. He
pointed out the signiticant fact that although Can-
ada exported 380,000 cases of eggs Lo Great Britain
Jast year as compared with 279,000 cases in 1915,
of this number no less than 240,000 cases were Ame-
erican eggs T'he provinee of Quebee did not pro=
duce more than one month's supply of crgs for Mont-
real alone,

Regarding Ontario butter, President Thacker ad =
vocated the appointment of public weighers in Tor-
onto and Winnipeg, so as to provide against short-
are of welght when arriving in Montveal, as at pre-
gent the weight of butter when arriving in Montreal
was an unknown  quantity, In conclusion_ he ad-
vocated the opening of produce exchanges in Mont-
real and Winnipeg, which would be a boon, said he
o both huyers and sellers.

Mr. 7. Hebert, president of the Montreal Board of
Trade, emphasized the fact that the population of
Canada was drifting towards the cities, at the ex-
pense of the agricultural industries. Mr. McLean of
Toronto spoke of proposed legislation to have a fed-
eral law preventing the offer of bad eggs.

Speaking on a method to increase the production
of eggs in the Provinee of Quebee. Mr. A, Trudell said
that the produetion wag far from being sufficient for
the local and foreign markets, “I"or many years,"” said
e, “tho poultry industry in this province had been
more or less negleceted by those who had officially
the charge of directing agriculture.” The Govern-
ment, however, had lately started a campaign of

education.

Mr. . Fearman, of Thamilton; Mr. A K. Silverwood, '

of London; Mr. A, 15 Bailey, of Belleville; Mo .
Yee, of Toronto; Mr. W, Coyvle, of Winniper; Mr.
Simmons, of Winnipew, and Mro AL S0 Daclos, of 1d-
monton, all spoke of the prozress that has been made
towards adaopting the “Loss O system, and efforts
that are heing made towards having eggs bhought by
classification, that is, crading them, and paving ol
them on thoot hasis,

Followin:s  the afternoon cession o banguet was
held at the Ratz-Carlton Hotel, at which the speaker

of the evening was the Hono J. ED Caron, Minister of
Agrviculture of the 'rovinee of Quehece.  Looking at
the present situation from the point of view of an
agriculturist, Mr, Caron stated that what prosperity
had come to the farmer was the prosperity that the
farmer merited; what the farmer still needed was
education, help and sympathy, So that he would not
bhe driven to seck work in factories in the cities, hut
rathcer continue his farm, inerease his production,
enlarge his holdings, and encourage his sons to con-
tinue his work,

The minister discussed the scarcity ot cattle and
of hogs, and said that now was the time to increase
and improve.  He talked or the dairy industry and
the talk of substitutes for hutter, but did not bhelieve
in such a procedure, for it would be untair to the
farmer.  Mr. Caron advocated organization for the
greater strength of the farmers in view of the fact
that the farmer was the only man to work 365 days
in the vear, and there should he a retition between
the work done and profits, as compared to other
sections of the comniunity.

An interesting speech was delivered by Mr, A, A,
Ayer. oo veteran in the dairy trade of the province,

in which he spoke of the indnstry fifty years ago,

and even referred to the time when cheese sold at five
cents a pound and fine butter at 15 cents, .

At the second session Mr. J. D. Leclair, sixperin-
tendent of the provincial dairy school of Ste. Hya-
cinthe, discussed the advisabllity of repealing the law
prohibiting the use of margarine in Canada. He
pointed out that, despite legislation, it had been pos-
sible to make butter sugstitutes appear very like the
real article in appearance so as to make for greater
profits, to the detriment of the consumer by means
of deception,

The question of official weighers was brought up
by Mr. T. W. McLagan, advocating their appointment
at all shipping points so that buyers could call on
these officials and have them certify weights of pro-
duce. Mr McLagan also said that he hoped there
would be a standard method of scoring the elements
in butter throughout the dominion. While the west-
ern system was 4 splendid one there was no official
inspection of hutter and cheese in the east,

Speaking on “The Outlook for Exportation of Eggs
in 1917. Mr. H. R. Gray said that the production of eggs
in Canada was showing marked increase, particularly
in Prince Idward Island, Manitoba, Saskatchewan and
Alberta. And though home consumption had in-
creased, the production was greater than the con-
sumption and an excellent export market was found
in Great Britain. A remarkable reversal was the fact
that whereas a few years ago Ontario shipped eggs
to feed the West, now Ontario was getting eggs {from
the West,

On Thursday, ebruary 8, after the close of the
convention, a delegation of forty members went to
Ottawa by special train to wait upon the Hon. Mar-
tin Burrell, Minister of Agriculture, to ask for legis-
lation providing for the standardization and inspec=
tion of eggs particularly those for export. In reply
the minister said that he recognized the importance
of some standardization of eggs for consumer and pro-
duce alike, and that his department was giving a
creat deal of attention to the subject.

The officers of the Association appointed for the
ensuing year were, Mr. A, B, Silverwood, of London,
Ont., president; Mr. J. J. Fee, of Toronto, first vice-
president; Mr. K, J. Smith, of Brockville, second vice-
president and Mr. Lorne P, Marshall, secretary. The
following board of directors was cnosen: Mr. R. B.
Caldwell, of Malifax; H. R. Gray, Montreal; Jos.
Icmard, of Quebec; €, H. Laberge, Ottawa; A, E.
Bailey, Belleville; J. K. Richardson, St. Marybs, Ont.;
RR. J. Mcl.ean, Toronto; M. Lemon, Owen Sound; J.
T. Madden, Toronto; H. ¥Fearman, Hamilton; J. K.
McNabb, Dungannon, Ont.; A. S. Duclos, Edmonton;
'. M. Thacker, Montreal, retiring president; T. J.
Coyle, Winnipeg; W. (Champagne, Montreal; and R.

. Hunter, of St, Mary's. A full report of the reso-
lution with the text of the speech at the convention,
will appear in the February 20th issue of the Journat

of C‘ommerce.

Shipping Losses in 1916

Iigures showing the net results, to the world's

merchant marine, of war losses in 1916, have been
compiicd by the Burcau of Navigation of the Depart-
ment of Commerce, Taken in connection sith esti-
mates of lossos from causes based upon records of
the past decade they indicate a net reduction in the
voriUs merchant shipping of approximatery 1 per
cont.in other words, the net loss in 1916 from all
ety inelading the war, has approximated 500,000
tons, leaving the total of the world's shipping L'eb.
11917, fairly close to 45,200,000 tons.

While it has been difficult for the Bureau of Navi-
cation to obtain official information regarding the
output of ships from the yards of the belligerent
nations in the past year, owing to the secrecy main-
tained, especially on the part of the Teutonic allies,
estimates based upon sources entitled to credence fix
the totol merchant shipping then built at 2,506 ves-
sels of 1,988,943 gross tons. This is a reduction of
nearly 45 per cent, compared with the record output
of 1913, which was 3,332,882 tons, but the difference
is substantially accounted for by the fact that the
facilities of the shipyards in the belligerent countries
were largely occupicd with naval construction and
repair worlk,

The losses in 1916 through war causes, which can
bhe accurately stated, have aggregated 1,149 vessels
of 2082683 gross tons, to which should bhe added
about 300,000 tons representing ships wrecked, sunk

in collision or abandoned. The so-called normal X

as given in these figures, is much less than the aver-
age for the past decade Several reasons account
for this:

1. The large tonnage interned has been subjected to
deterioration oy and not to the risk of total loss.
2. The total destruction from war causes is credited

with a certain tonnage which, had there been 'no
war, would have hgen lost in other ways. 3. Becauss
of unprecedented freight earnings a'large tonnage
has been kept in service which, under normal con-
ditions, would bave been abandoned. As illustrating
the last-mentioned point, the Bureau of Navigation
has recently been advised that a large steel cargo
vessel, sunk off the coast of Brazil seven years ago
and abandoned, has been raised and is now under-
going reconstruction with a view to making her
thoroughly seaworthy. ?
Figures secured by the Bureau from official and
unofficial but reliable sources give the distribution
of the world’s merchant shipbuilding in 1916 as fol-
lows:
Built in— Vessels. Gross Tons.
United Stales ..c ces soe soves. 1,213 560,239
United Kingdom and British Do-

MINJONS .o ssa 256 wos osoe ses 010 619,336
JADEAD sov sedl sin eee waw wsesse 200 246,234
Holland .ve aiv.v ece see sessse 297 208,180
ItAlY eve sue see eee sssissisces 30 60,472
NOIWAY «ccias soe soe seresessss 70 44,903
Sweden sevs svse wuis o3 vevevsne 35 40,090
France ..o oes ses sae soe ovsces 10 39,457
Denmark ,ee sciss sss sesvssses 30 37,150
GEFMANY o v wew saw sew on 18 25,950
BPaIN Jiie ecs sos ses ssiosssss 4 10,071

38 7,861

China «evs cees sssseces ssesass

POtal seris ses wes s ave sos 2000 1,809,943
The most significant feature of the above table is
the relatively large output of the Jaapanese ship-
vards, which was nearly three times that of 1915, the
increase being accounted for principally by the con-
struction of a considerable number of large cargo
steamers, some of which were built for foreign ac-
count. The output of the Holland yards would have
been much larger but for difficulties encountered. in
obtaining materials. The total credited to Germany
is probably much smaller than the tonnage actually
constructed, as the figures here given represent only
the work of which information has been received.
Attention is drawn by the Bureau to the increasing
measure in which the American shipyards are heing
devoted to the construction of steel cargo vessels
and the following table has been compiled to show
the types of steel merchant ships building or under
contract Jan, 1, 1917:
Gross
Type. Numbers. Tons.
Cargo vesselS 3., eet vos os...294 1,002,398
Oil and molasses tankers .. .. 76 429,916

Passenger and cargo vessels .. 7 50,728
Car floats and ferries ... ... 8 5,914

Towing vessels ...
All others eceive 44

TSR b | 2,387

ver wee T 4,258

Total sevus, ens ssw wvs 5o o0 403 1,405,601
It will be seen that cargo vessels constituted appro-
ximately 75 per cent of the steel construction on hand
on January 1st of this year, and that if the oil and
molasses tankers are included in the cargo classifie-
ation, as they very properly may be, the remainder
of the tonnage is negligible.—Iron Age,

CANADA'S TRADE WITH GREAT BRI-
TAIN.

The following wofficial figures issued in.  London
show the great tincreases that have taken place in
all lines of trade between Canada and the Mother
Country during the year 1916.

Canadian Exports.

Year '15. Year '16.
) £ £
Wheat ... ... ... ... we. ...12,625,344 15,243,758

Wheatmeal and flour ., .... 2,735,137 3,669,715
BarleYies www evs wss ass sux  (883;098 1,832,233
Oats wew wws wes s5s §55 ess 214,431 912,787
3,324,511 7,443,584
HaM® e sis wwe sas wwe ais 418119 264,151
BUtter apie sms san 666 @ds G o L0T449 855,536
Cheese: s5: iss amn wid @on oo D241, 789 7,432,179

EEES iio ane wmn san esn oos 584,234 1,173,785

BACOH 54 wow svs e 9 esy

Canned salmon... (.. «.. ... 1,416,583 1,877,788
(fanned lobsters ... ... ... 312,877 500,365
Canadian Imports.

Spiritsie. cav oww, beme wss wss  @18215 493,093
WOOL «uo wem mm wsm wsw e 288,439 334,975
Pig_iYoN wes wes wsi gie pug 140,542 © 289,679
WIYE: wue wms wws snw iis &8s 12,170 14,644
Galvanized sheets.. .%. ... ... 120,696 28,951
Steel bars-... oo vor ser oo 83,254 221,972
LEAA wog www ains ses ¥ss (oad 27,405 31,789
Unwrought tin .., +e. o0 .o 155,379 172,397
Cutleryrs v wwe wiws wms dbe  See 63,72 76,875
BardWare: sos sss o son  fin 30,096 37,042
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Effect of the Submarine “Blockade” on American
Trade.

Germany’s attempt to shut Great Britain- off from
trade with the outside worlq, if successful, would un-
doubtedly have an important influence on the over-
seas trade of the United States. Our foreign com-
merce at present is made up more largely than ever
before of trade with the IEntente Allies. Aside, there-
fore, from the abstract question of protecting our
right to trade with the outside world, the submarine
“blockade” becomes a matter of
from the purely commercial

importance
standpoint. Iow the
matter will ultimately be worked out, may, for the
present at least, be left to the autliorities. I3fforts to
institute a comparison between the blockade insti-
tuted by Great Britain against certain neutral coun-
tries and the German submarine “blockade” have not
reccived much sympathy here, Lecause, as a matter
of fact, our trade with the neutral countries embrac-
ed in the British blockade has not suffered, but as a
whole has markedly increased.

grave

This fact has been
pointed- out in official communications between Lon-
don and Washington.
ence, of course, between these two attempts to cur-
tail communication lies in the manner of their appli-
cation, the British blockade
humiane principles and the
variance with such principles.

But the most striking differ-

being consistent with
methods at
The contention that,
Germany can adopt-
not recognized as valid here,
because that was a consideration that should have
been weighed before the world was plunged into war.
That measures will be taken to maintain the rights
of our ships to sail the seas, irrespective of the sub-
marine threats, secms certain.
of marine communication

German

under the circumstances,
other course

no

1S one

While a suspension

with Europe wouild cer-

tainly result in a considerable slackening of {ndustry

E here, and would be hurtful to our industrial and com-
mercial interests, self-sustaining character of
vur resources is such as to make this a matter of

, comparative indifference. But what is not a matter
of indifference, but of vital concern, is the right of
our ships to sail the seas without
hindrances. -

the

unwarratned

Diffusion of Banking Resources.

In reviewing the official statements of the Na-

'] tional banks of the country, as of December 27th,

i which is the latest compilation of the returns made

: by these institutions, the Comnptroller of the Currency

points out the following facts:

l “The resources of the cduntry banks on December
27, 1916, amounted to approximately seven billion

X dollars, showing that the country banks now hold
more than the total resources of all the National
banks, including the vast accumulations in all the
Reserve and Central Reserve Cities, plus the country
banks, as late as the year 1904.

“Since May 1, 1916, the country banks have in-
creased their resources 759 million dollars, or twelve
per cent. In the same period the resources of Na-
tional banks in the Central Reserve Cities declined
seventy-seven million dollars, or two per cent, and
the resources of the National banks in other Reserve
Cities increased 455 million
cent.”

dollars, or ecleven per

A decline of some 186 million (’ﬁﬁlars in the re-
sources of these banks between November 17th and
December 27th, the Comptroller states, was “wholly
due to a shrinking in the resources of the National
banks in the Central Reserve and other
Cities.”

These figures indicate that the process of denuding
the large cities of the legal reserves they were carry-
ing for other banks is Deing effectively carried out
by the operations of the Federal Reserve Law. By
November of this year—unless the law is amended
as proposed to move forward the date—all of the
reserves above referred to will be

Reserve

transferred

in
accordance with the law. Trade movements and the
convenience of the so-called “country banks” will

cause them to continue to keep large balances in the
chief financial centres as heretofore. The reserves
which the law requires will be held, of course, in
accordance with the law; but beyond this, the banks
will doubtless continue to keep their funds at the
points considered most advantageous. The fact that
they can get interest on their balances with city
correspondents will still tend, in addition to the
factors mentioned, toward a - considerable
accummulation at the financlal centres. As to just
what the effect of this wider distribution of banking

above
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“funds will have upon the banks :llltl’lh(‘ country in
general, time alone will show. At present, the banks
in the large cities scem never to have heen so abun-
dantly supplied with funds: but it
the conditions
“about by the war, their coffers might not have bheen
so well filled. The real effect of the trar.sfer of hank-
ing reserves cannot:-be fully measured until normal

is. realized that

were it not for abnormal brought

conditions are restored. Dlerhaps in the long run it
will be found that the expert handling «! banking
assets counts for more than the mere location of
legal reserves, which congtitute an incor ceauential
part of the couutry’s banl: fonds,

Consumption of Luxuries.
Last year's importation of articles ciasced as luxa-
ries was more than $100,000,000 greater in value than
for the preceding year, being $18%,182,000 for 1915
and $298,472,000 for 1%16. This increas-d consumption
of luxuries is attributed to the growtn of presperity.
The defined luxuries
art works, furs, ivory, stones,
Should the country become involve:

articles imported

precious

as comprise

& ond
liguors. in war
with enforced economies a lessened consunpticn of
such articles would follow, and there would Le o still
more marked reduction the of luxurious
articles produced at home. Such cconomy will not
be a hardship, but the reverse, aithourih vwhile the
change to a simpler mode of life is talking place como
inconveniences to manufacturers and de. lsva
experienced.

The expenditure of national and
comes can not be confined to the morc recessitous
things of life except under tho stress of war or of
extreme financial One of
lessons may prove the supcrfiuity of much of cure
rent expenditures. The value of this while
very great, is somewhat diminished Ly the fact that
the course which expenditure takes in time of  war
is hardly less extravagant, in a sense, than that in-
curred in buying
Militavy
existing stage of
essential

in use

niszy bhe

inagiviauul in-

depression. war's  stern

fegson,

the class of articles cnumerated
and naval e¢quipments, the

international ceem
to the preservation of existence.
Were it practicable to get along

114

above. under
civilization,
national
without
world have
and shelter, while
termed luxuries might be
dulged in without seriously curtailing one’s income.

That the people of the United States have added
S0 largely to their expenditures for things not really
needed while other nations have been compelled to
shorten their consumption of ordinary food supplies,
seems anomalous, It could haradly
have been different, with so large a part of the world
engaged in carrying on war while the TUnited States
remained at peace. It is the tendency in the
mic world for things $o to move in the long run as
to restore the equilibrium. of the
pendulum in the opposite direction may not be long
delayed. If anywhere there may have been a ten-
dency on the part of the outside world to envy the
recent “prosperity” of the United States, or a dis-
position here to exult over it, the course of events in
the near future may result in some modification of
both these tendencies,

such vast
outlays for these purposes, the
more to spend on food, clothing

even what are now

would

in-

to =ay the least.

ccono-

Possibly a swing
g

Fears of Foreign Bank Depositors.

When the postal savings bank was established in
this country, the chief argument put forth in its
behalf was that there were many people of foreign
birth, accustomed to such institutions in their native
land, who would not trust their savings to any other
banks except those backed by the responsibility of
the Government. Most of the ordinary citizens of the
country were fairly well contented with the banks
chartered by State or National authority. But . the
advocates of the postal savings bank had their way,
and Congress sanctioned the creation of such an in-
stitution. Tt has had a reasonably prosperous career,
the total of deposits as of June 30th last being $80,-
600,000, belonging to some 600,000 depositors. It is—a
somewhat remarkable fact, however, that in the fact
of the recent international gituation, certain citizens
of foreign-birth were the first to take fright and to
begin withdrawing their funds from the branches of
the postal savings banks. So great was their fear
that it required a pledge from the Presldent of the
United States to assure them that it was no part of
the Government’s policy to confiscate these deposits
belonging to the subjects of foreign States, or Lo take
any property in defiance of recognizcd laws and in-
ternational understandings,

So far as the ordinary savings banks are concern-
ed, they appear to have Been under no exceptional
demands. As a matter of fact, although these banks
are noi generally members of the Federal Reserve
Banking System, they are virtually able to secure all
the currency they may need through other banks.
The Federal issue to members
of the system an amount of fresh circulation that,
for practical purposes, is without limit; that is, all
that ean conceivably be needed, The danger that
once existed in the case of perfectly solvent banks,
that they might

teserve Banks ecan

be compelled to suspend for want
of" power for converiing their securities temporarily
into @ hand-to-hana circulating medium, no longer
exists., The tinige

Las thorsfore gone by when a pru-
dently -monaged o

ots

are good, need

suspend for lach of Thiz fact is of great

imporiaace as iov O stivngthen the country's
banking =:otem, foi forme,s conditions the sus-"
1 ol banks of cven incigniticant e had a
bad efiect whig! times cf tnouncial tension come
municaton itoold other hariks and greatls

vated the situation,

Lesses to the
While of Wte Lhe ¢ marke
ed shortage of izilw curs, s complicd by
the Ar besoch Gon chiow that tor the
ten-yeur term ending Decsemhbier last, the rail-
reads lost $1,007,957,977 on nccoant of on oweess of
freight cora, for which (heic was no demand from
shippory, ngainst o loss of §78,858,2906 irom = lack
cf cars woith svhich te meet demands frem sl ippers.
Domunid Yoer shippingg tacilits : not constant, there
Loing spurty of activity and almost equally
ses Dito Cuil ¥easouy., The railroads must

well prepaved to mect the active teg-

scis | moadenquate invesiment in car cauipment,
Lut i rct reduce the number of carg in exist-
nee when business falls off. The railroads have by
Ho meuri Léen insensible to the growing demands

upen themn, for in the ten veurs referred to they have
increwsed the actual number of cars from 1,840,000
to 2,618,805,

others of preater carvying capacity, If cars that are

and have veplaced many old cars with

row subject Lo idleness during slack seasons could
be temporariiy employed, even in a less zainful way
than in better times, the railroads would not be sub-

ject to the

seq they now suffer through enfereed
idleners of a considerable percentage of their equipe-
ment.

New Capital Issues.
New financing on an important scale marked the
mwenth of January, the total of demestic issues and
foreign loans for the month heing- $447,182,400, an

increase of $254,806,200 compared with January, 1916.
Of this total $265,000,000 concisted of loans to foreign
rovernments., Railroad issues show only a nominal
the time not having ,\';‘t arrived for the
railways to embarit upon

increase,

an extension in construcs

tion and equipment. The fact that foreign loans con-

stituted about sixty per cent, of the total is of some

significance, though it by no means indicates that
such loans are permanentiy to occupy so large a
share in American financing. The temporary char-

acter of much of the present slender railway financ-

ing is shown by the fact that approximately one-

half of it is in the form of notes. This is partially
explained though by the comparative cuse in the
short-loan markel. That new icsues of securities

should show a decided increase was to be cexpected
as a result of the long period of industrial and rail-
way activity, a condition strongly demanding exten-
sion of plants and equipments. Returns which capi-
tal is now receiving have also favored the movement,
It has been estimated thuat industrial dividends for
the month of February this vear wil] largely exceed
those of the same month of 1916, the increase to a
congiderable extent coming from new business grow-
ing out of the war, but also extending quite generally
to other lineg,

FIRE WASTE ON FARMS.

The Insurance Department of Minnesota in a
recent bulletin listed the following causes for the
fire waste on farms:

Absence of fire-fighting apparatus, -

Absence of lightning rods.

Defective flues and stove-pipes, and stovey and

stove-pines too near wood.
Carelessness with matches und the use of the ordi-
nary parlor match.
Smoking in barns and out-buildings,
¢ oless—use of lanterns and lamps.
The use of glass lamps Instead of metal.
Carelessnesy gasoline; also with
which is often used in etarting fires,
The great amount of frame consturction.
The use of wooden harrels for ashes,

with kerosene,
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Retail Credf't Abplished Publ ic

Opinion

Pritish Government Plans Radical Changes
in Retail Trading. FIGHTING FOR THE SMALL NATIONS.

T (PPhiladelphia North Americand.

"he Dritish Government is planning the abolish- Germany insists that she is fighting for the small
rent of credits in the retnil trade with a view 1o nations. She can prove it, too. She has got Del-

FPorcing cash pay-  ginm, Serbia, Rumania, and Montenegro already,

curtailing needless expenditure,
would e

WHO OWNS NEW YORK?
soli- (Ottawi Citizen).

ment for all purchases, the authorities helieve,
Jead to marked ceconomy and n conservation of sup-
follow. Window dressing and trace
forhidden. A Joca) contemporary prints a picture of Vincent

4 Now doing patrol duty in New York,

plics would

citation may also be

ction of the Na- Astor, who
dnd eeems Lo consider the ease somethig worthy of &
on for Mr. Astor to

wtion:

As o first step, the Sug
Liona! Service Department, sent ont to retail traders

their coption. Bul isp't there more v

Ihe foilow g proposals With o viesy Lo obteining
heaalder o gan tan there is for the man who is

criticilign
welting 82 o (=ome days) for swinging o pick?

oy Crelit accounts ar o hetween retail trader
At puabliie be temporaril discontinueda, Wive enwisy New York?
pirtly or wholly

ONSLAUGHT ON A WIFE.

oy in- (Vancouver Province),

() Waindow dressing too be

1l ontinucd

vodireetly

vor Ny retnil  tedesman 4
1 call or send to sy plee of resiudence to loven the hich eost of husbands is going op. A
diveen s ! : i

wife has heen hauled into court to compel her to

el mmdiens Tof Ly drdivle oft Beod

Gy Fhat ie be comnpulsory on every retadl poar- alow Ler prishand $2 00 week out of his pay envelope,
Chaser of Tondstuffs to take away at time ol par- when for the past twelve yed he has done per-
Chare niloantick les than fourteen pounds in feetly well on $1.500 0 The doart sastained the hus-
weizhit Lol in his request,

The annouaneement of the plan his aheeady iyl — - S
up o stori of protest The PivesT el an FOR KITCHEN GARDENERS.
article civing the tradesmen views on o the Lo (Drandon Sun.,
which recds in part: Ioas peadlv remarkable how much youw can riise
Pl seneral opinion woas thatdncaterine for the oo small Kitehen sarden if you confine yonrsalr to
Ldaes el frdle, GRedit avas n DecosRitg, ws st cssentinls and dont try to make an experiment sti-
customen derived theiy incoame  trom investiments i oul of twenty tect square. Meis cqually won-
rentg or canrees which only [ ot interyals In derfal how far the serips from your dinner talle
tany cases e & peopl pend carefally, b not will o tomards feeding o few chickens, enough to
with ready noney J1owas pointed ant that af b= capph o voi with egzy to pickle for use Auring the
Ness wils cntively onoaoo I bhosis, and o miost - months when they are jnosl expn neive, besides pro-
cones wers pand oot the satie e there would he Vidine o sapply foroinmedinte consamplion,
an oammense rash oot eertadn titne v long dull in- T
fervaols, which  would afrect thie interest ol the THE POOR MAN'S BUTTER.
workpeople rather than of e customers, The depo- (Hamilton Speetator),
it evstem which s in use ot many lavee stoves 18 When hufter sells ot forty -tive cenls n pound, and
mainly cmployed fors purehnses an e Srocery sec- e butter-makers of Canada are unable to produce
ot to be suitahle to ordinay dra- cuoush to mect the home and foreign demand, why

tions, and bxosaid
pery business <hould not a substitute he tolerated selling for about
half (he price, and quite g®hod enough for cooking or

S lirm whose husiness

“The manager of a high cla
is threc-fourths credit said the result of the iminn-  even for eating, in families nnable to purchase and
tion of credit would be o great deerease of business nee the higher=priced article as freely as they would
{0 firms such as theirs and that people, when they like? If the demand is greater than the supply, the
hiad Lo pay ready moncy, would think twice over (heir  butter-makers cannot suffer: their product will con-
for tine to command the higher price. It seems almost

purchases. ‘Firms such as ours,” he said, C‘eater

fhe strotling shopper with an account Something like o dog in the manger policy for one industry to
plenses her which when she came in she never in- 1y to exclude another, neither meeting the need
tended to buy, “ut it down to oy acceount,” she will H=Cl nor allowing anyone else to do so,

av, and perhaps take it aoway with her. Remove cre-

LIFE'S LITTLE PERVERSITIES.

A oand yvou remove her temptations. oulr profits, and
(S, Louis Post-Dispateh),

th PR - ta s W e Bows payine at o and the same

Some employees of o stove factory have struek

W Vi coted i another gquarter that o linit hecnuse they sayv there  isn't enough heat on the
the prices of costumes 1o certain figare, like the  premises. Whether (here is or not, we should say,
Dftieers. ot would b aogreater ceonomy than to depends somewhat on the day- -whether it is October
do away with ereditl” or August, or Indian summer or Eskimo winter. But
The Classzow SHerdd™” comments on the plan as that beat is the last thing a stove company would
Follow (hink of if such is the case--is a curious anomaly
cConsiderable interest is being taken in the sug- hearing an amusing analogy to some other little per-
cesdion that credit to eustomers <honld be abolished  yercities,
oretadl shops Gl atter the war. The proposal has Doctors can't  heal  themselves.  Dentists  nearly
of eliciting opinion  always have baed teeth, Undertakers rarely die and

becn put forward for the purpose
never bnry themselves, Bditors can’t edit themselves,

Hpon it and from vViews already expressed it does not
com that the ideir will meet with anything like un- Pinanecinl anthoities are always broke. Chefs have
no dappetite. Tailors are always poorly dressed, Bar-

mimous rmavor It s troe ol course that many large
1 o chave. DBartenders seldom par-

Lops in London never give credit, and this being bers usually
heir well-hnown prictice all the people who patron- ie untess it e of o cigar, merely to keep the

v thein e ready to pay cash, The people who are  shingles oo the roof. -
vo elsewhere and get credit, There is no need to multiply instances, In a perverse

not ready to pay cash
toprv-turvy workd, it aeccords perfectly with

“1C i nol elear that o great saving in labor would i not o
that a stove factory shouldn’t

arice from the peneral abolition of credit in shops,  the rifte of nanroas
Iiit o certain resull would be the necessity for the  hother ohont hesy and that workers should refuse to

cirenlation of 1 mueh greater quantity of coin, as  work.

vhecks would he leas frequently used for making pay-

ments. Another difficulty is that the abolition of WAR BABIES THE BEST.
credit mioht often Jead to the indefinite postponeinent (Caombrian Naws).
of payvtnent of accounts running at the timme the order The judeo at a habhy show in England hias de-

{12t hiive been born since the

came into foree, clured thiat the hahb

SPhe proposal, it carried out consistently, would, wiar are heavier, ratter and prettier than babies of
it necd hardly he said, lead to preat inconvenience. {he same age hefore the war.  To this testimony an
'vor instanee, the milkman and the newspuaper boy cxperienced mirse added facts of special interest to

would have to be paid at the domestic doorstep every  pcople devoling time and atiention to infant wel-

morning and ¢vening. The instalment system of pur- fare. “Bvery yvear,” said the nurse, “we are getting
chare, =0 genorally adopted hy working-cluss people,  more mothers to learn ihe lessons of healthy life,
would dlvo presimably have to cease.” which means tbat fewer and fewer children are

— iraproperty fed. lmproper feeding is a greater cause

The Nervons Ol Lady: “You won't  run  away of infantile mortality than inadequate feeding.”

with me, will you?” The matter is of fundamental importance to the
The Cabhy: “Lor' hless you, pmm--no; why, I've future life of the nation, for a Rration, like an army,
Cielit Lids 95 home a'ready.” - Londcr  is judged by the inexorable law of existence, not by

Lot oo wite and

numbers, bt by its cffectives,

A MEAN ADVANTAGE.
(Ottawa Citizen), .
The - Iiritish committee on electoral reform has
dealt a cowardly blow at votes for women by report-
ing that the franchise should he granted — to all over
30 or 35 yvears of age,
CLIMBING THE LADDER.
(Detroit Yree l'ress.)
yod look at this Jadder, my bhoy.”

“Take a g

“\What for

“And then remember that if it were possible 0
set to the top at a single bhound there would be no
need for the bottom rungs.”

A GOOD MAN CHOSEN.

(Ottawa Journal-I’'ress).

The unanimous nomination of Mr, Stewart lLyon,
mantrzing editor of the Toronto Globe, as war cor-
respondent for {he Canadian daily hewspapers, is
an effective reply to the statement of Sir Max Ait-
ken that the Canadian publishers could not agree
npon a man-—a statement thal wis never true.

DON'T PART COMFANY WITH GOOD MANNERS.
. (Railway News).

P’erhaps you have heard the advice an old railroad
superintendent gave to hisg son, It ran something
like this: “Son, you will sometimes have to discipline
men, but you can do that without parting company
with good manners. 1t won't lift you up in the esti-
mation of your men to tell a man in the presence
of others how many kinds of a d-— foul he is. No,
no, that good old word discipline comes from the
same root as the word discinle, and the definition
of the word disciple is follower.”

THE LAVISH UNITED STATES.
(New York Timen).

Of $250,600,000, spent, the United States, 50 inno-
cently proud of its Belgian largesse, h“ﬁ given $9,-
000,000. The people of Belgium and Northern France
are kept alive by the Allied Governmentse These,
with a thousand bhurdens, give them $14,000,000 «
monih. The lavash United States, reaping fat profits
from the sale of supplies for Delgium and North-
ern Irance, has poured out in two years $9,060,000!

MORE “HOWLERS.”
(New York Outlook).

In o gencral efficiency test conducted recently in
a4 Baltimore school the following answers were given
1o a series of questions asked of students whose ages
ranged from fourteen to eighteen years.

There were no Christians among the early Gauls;
they were mostly lawyers,

(ieometry teaches us how to bisccet angels.

A Dblizzard is the inside of a hen.

A vacuum is a large empty space where the I'ope

lives, P

A circle i= a round, straight line with a hole in
the middle.

George Washington married Mooy Curtis and in
due time bhecame the father of his country.

Sixty gallons make one hedgehog,

Cieorgia was founded by people who had heen ex-
ccuted,

A mountain range is a large cook stove,

Achilles was dipped in the River Styx to make him
normal.

Typhoid fever is prevented by fascimation,

THE MONROE DOCTRINE.
(Chicago Tribune).

Sucecessful submarine warfare might destroy thae
British Empire. We have to consider what the
British Empire means to us. The protection of the
Monroe doctrine is the DBritish f{fleet, at present.
That protection might have been our own fleet, but
we have been content to . 'st to Great Britain's rule
of the seas. We have not felt that it tlhireatened our
possessions, principles, or prospects.

We have felt that British and American desires
regarding the c¢onduct of affairs in the western
hemisphere were identical. We have not been con-
scious of any antagonism of purpose. Our nothern
boundary line is the one important undefended
boundary line in the world. That is a practical il-
lustration of a deep seated sentiment which ‘may
occasionally get expression in superficial irrasci=
bility, but which expresses itself essentially in the
fact that no preparation of any kind is made or cone
sidered against Great Britain,
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Mentioned in Despatches .'. °.° .".

CAPT. THE HON. ORLANDO BRIDGEMAN, who
recently met death :as an aviator while serving un-
der Gen. Smuts in German East Africa, is a brother
of the present Farl of Bradford. Bridgeman accom-
panied King George when he visited India durlng
the coronation Durbar, and before taking up aviation
was active in the navy. The family is an old and
prominent one in English history.

CAPT. A, SARTORIS.—Some Americans are not
too proud io fight. Capt. Algernon Sartoris, grand-
son of U. S. Grant, has anlisted in the Foreign Legion,
In this case, however, he inherits some fighting quali-
ties, for his grandfather was the man who smashed
the Southern Confederacy. Sartoris saw service in
the Spanish-American War, serving in the Philip-
pines, but during the last few years has been con-
nected with the American ILegation in Central Am-
erican cities,

DOM PEDRO.—Brazil is the largest of the South
Amcrican Republics and is the leader in the A. B. C.
(Argentine, Brazil, C‘hili combination), and she has
come out flat-footed and declares her intention of
protesting to Germany and casting in her lot with
the Allied nations. Brazil has suffered a great deal
from the war, as she was entirely dependent upon
outslde bottoms to carry her products to the world's
markets. The German submarines have played havoc
with her trade, while the war has algso stopped her
influx of immigrants and foreign capital. Braazil, in
a sense, has never lost connection with European
politics, partly because Dom Pedro wasg formerly
Emperor of Brazil. Iler sympathy with the Allies is
probably due to the entry of Portugal, the mother
country of Brazil, into the conflict. There are large
numbers of (German people in Brazil, and -also
large amount of German capital invested in that
country, but these factors will not out-weigh the nu-
tural pro-Ally sympathies of the people.

LLOYD GEORGE.—-Every other day or two somec-
body brings to light some new fact regarding the in-
novations introduced by Lloyd George on assuming the
Premiership. The latest is that Llovd George is the

" first Baptist, in the whole of British history, to hold

the office of Prime Minister. All previous DPremiers
of Great Britain having been Church of England,
the only é&xception being Sir Henry Campbell-Ban:
nerman, who was a Presbyterian. However, as the
Presbyterian Church is the gtate church, north of the
Tweed, Presbyterians are not classed with those
who dwell in dissenting darkness, such as Baptists.
Lloyd George not only broke alt traditions by bé-
longing to a sect which had never before given a prime
minister to the country, but he upset another tradi-
tion by preaching a sermon in a Baptist Church a
few Sundays ago. Another innovation commeénted
upon, in these columns a few days ago, is that the
Prime Minister has a lady secretary, a thing un-
heard of in British history.

STEWART LYON, managing editor of the Tor-
onto Globe, is to go overseas as the Canadian Of-
ficial Eye-witness, an appointment which should have
bheen given two and a half years ago. Up to the
present time Canuada has been deépendent upon men
who were not journalists, but rank outsiders, for the
stories of her troops. Stewart Lyon is probably the
bes: all-round newspaper man in the Dominion. Hec
has been associated with the Globe for twenty-eight
years, starting in as a cub reporter and working his
way up through viarious positiong till he hecame man-
aging editor a little over a year ago. Ile is a hard
working, conscientious journalist, and has managed
to keep his {ingevr on the pulse of every phase of the
nation’s activities. Lyon works anywhere f{rom
eighteen to twenty-three hours a day and expects
everyone else around him to do his bit. The very
able war summary which appears daily in the Globe
is an example of ILyon's versatility. The uninitiated
have always regarded this as the work of a military
expert, but as a matter of fact it 1s written by Mr.
Lyon, who has studied the topography of every sec-
tion of the various battle fronts. Mr”Lyon was bori
in Scotland some fifty odd years ago, and came to
Canada as a lad. I'or a time he was in business.
where his radical ideas made him a leader among
men. He joined the Globe and has worked on
it ever since day in and day out, except for a short
time each summer when he goes swimmin’. As iur
as is known, swimining is his only nobby,

LT. BOBBIE DIBBLE, the champion single seul-
ler of America, has been wounded ot the front. Dib-

ble is one of the many sportsmen a atflates who

have dropped sporting activitic= te
game at the Front. He is a young man it
of life, and has already achievid
sculler and made Torento favorel v
athletic world. e went oversc
talion.

LIEUT. TRAVERS WILLIAMS-TAYLOR, only son
of Sir Frederick Willinms-Tayi ¥
of the Bank of Montreal, has been wounded in Meso-

seneral manat

potamia, where he is serving with his regiment, the
13th IIus
oyal Military College, Kingston, when the war

Young Taylor was studying at the

broke out, and immediately Joined the (‘anadian

Army and went oversecas with ti =t contingent.

About a year later he was transferred (o the Im-
perial Army, and some months ago was sent to
Mesopotamia.

COUNT TARNOWSPI DE TARNOW, Austrian
Ambassador to the United States, has spent several
weeks in trying to get safely across the Atlantie.
Now that he has reached his destination, it looks very
much as if he were to be chased bhack again. It
geems altogether likely that Austria-Hungary will
stand by her ally, and adopt a similar submarine
poliey to that of Germany. If ghe does Count 'lar-
nowski De Tarnow will get his walking ‘papers, so
that it looks very.much asg if his stay on this side
of the water would be extremely short.

RODMOND WANNAMAKER. —ttich men can af-
ford many and various kinds of hobbies. One or the
most cxpensive of hobbies is that of rogniug 4 news-
paper. Rodmond Wanramaker, of Philadeliphia, son
of John Wannamaker, the great merchant of that
city, has just purchiased the Philadelphia Press and
intends to lift it out of the Slough of Despond, and

make it a great

paper. Rodmond Waninamaker first
attracted the attention of the public through the con-

struction of a giant hydroplane, which was to
across the Atlantic, but the outbrealk of hostilitics
prevented the undertaking., Young Wannamaker is
something of an ¢xception to the generally accepted
idea of o rich man’s son, in that he takes life seri-
ously. He will inherit an immense fortune from his
father,

SIR MELBOURNE TAIT, formerly Chief Justice of
the Superior Court of the Province of Quebec, died
a few days ago at his home in Montreal in his sev-
onty-fifth year. The late Chief Justice was born at
Melbourne, Quebec, in 1842, and was educated af
McGili, where he graduated in Law in 1862, Ior a
nuraber of years he was a law pariner of the late
Sir John Abbott but was appointed a judge of the
Superior Court in 1887, and was knighied len years
later. Hc retired some four yvears ago, after serving
twenty-five years as a judge. Apart frcm his interest
in legal matters, he took a very keen interest in the
work of the Masons, being a former grandmaster of
the Quebec I.odge, was also interested in military
matters, and served through the KFenian Raid. He
also tcok a prominent part in the activities of the
Anglican Chureh.

THE DUKE OF NORFOLK, who died on Sunday
last, in his 71st year, was the prem::cr peer of Great
Britain, and the acknowledged lay lecader of tho
Roman Catholic Church. He was one of lingland's
most distinguished mcn and occupied a large place in
her Parliament, as an army officer and as a man of
affairs. The late Duke was made Postmaster-General
in 1895 and while occupying the pest contributed in
no small measure to the success of Imperial Penny
Postage. As a military man he served with distinc-
tiou through the South African War. During the
past two aund a half years he acted as chairman of
the Belgian Reliet Committee. Ile was perhaps best
known as a prominent Roman Catholic, representing
Queen Victoria at the Jubilee of Pope I.co in 1837,
To his credil it must be said that he did nothing to
aggravate the religious differences of the nation, but
was unusually tolerant and broad-minded in all re-
ligious and racial matters. As premier peer of Great
Britain he officiated at the Coronation of King
George. He is succeeded by an 18 year old son who
in addition to many titles will have the task of spend-
ing a yearly incou £500,000

CUSTOMS LAW.
(From the Montreal “Gazette”).

The Customs law makes the value for duty of
imported goeds the price at which similar goods are
s0ld for consumption in the country whence exported
to Canada at the time of shipment. This has been
the basic principle of the law for forty years or
more. In normal periods no difficulty has arisems by
reason of the value for duty being market value at
date of shipment, because fluctuations in price be-
{ween time of purchase and shipment have been so
trivial as to be negligible. War conditions, however,
have produced such large and continuous increases
in prices of commodities, as to render the operation
of the customs law a grievous and serious hardship
to importers. Many kinds of goods are bought on sam-
ple for future delivery. When purchased by the Cana-~
dian merchant the goods have not even been pro-
duced. In turn the Canadian merchant sells from
sample, basing his price upon cost, duty, freight, in-
cidentals and the ordinary profit. But when he comes
to make entry of the goods at Customs and pay the
duty, he has found during the last year or more that
the duty greatly exceeds the amount upon which he
had fixed his seliing price, and net only is his profit
thereby curtailed, but an actual loss in the transac-
tion has, in more than one instance, been sustained,
To illustrate: An article may be purchased in Jane
uary “at $1 per yard for delivery the following June
or July. The importer, in fixing his selling price adds
duty upon §1, but the foreign market value of the
goods having risen to $1.26 when shipment comes to
be made, duty has to be paid not upon $1, but upon
$1.25. and the importer suffers a corresponding loss.
So acate did this question become last year that seve
cral deputations waited upon the Minister of Cuse
toms to seek a remedy and devise relief from an
awkward and unfair condition. The Minister, howe-
ever, could do nothing, His hands were tied by the
law which is superior to ministers and orders-in-
council, and the only comfort that could be given
importers was the assurance that when commercial
conditions changed and prices declined they would
pay duty on a lower value that the actual purchase
price.

This being the condition the question arises how to
remedy it. The law should be amended. Instead of
assessing duty on fair market value at time of ship-

ment, duty siould be asse d on fair market value

at time of purchase. There arc three considerations
to be taken into account: first, the interest of the
importer; second, the intérest of the revenue; third,
the application of the dumping clause. Now as to the
interest of the importer. He is fairly entitled to know
upon what cost he is to base his selling price, and
to ascertain this he must know the amount of duty
required to be paid. To enable him so to do, the duty
should be levied on his purchase price, always as-
suming that this price represents fair market value
of the goods at the time of purchase as similar goods
are sold for home consumption in the countrv of
export. That is not merely a reasonable proposition;
it should be made the basic principle of the Customs
law. Knowing the amount of duty to be paid, the
importer can price his goods accordingly. Then as to
the revenue. The suggested change in the Customs
law will not affect the revenue in any degree. There
may be more money coliected to-day undaer the precent
law, but there will Le less money collected tomor-
row, when prices slump, and precisely the same rule
will operate if the value for duty is made curvenl
price at date of purchase. And lastly, in respect of
the dumping clause. The special duty, or “dumping
duty,” as il is popularly known, applies only in the
case of goods of a class or kind made in Canada.
when the same are sold for export at a lower price
than sold for home consumption. But the Cnetoms
regulations alrcady provide that the dumping duty
shall not apply when the difference between selling
price to the Canadian importer and the price to buv-
ers in the country of export is caused by fluctu:itions
in market value. So that the making of fair markat
value at time of purchase the basis upon which duty

is to he aszessed does not in any respect diginrh the
object and operation of the dumping clause. It would
appear, therefore, that in the interest of importers,
and without preiudice to the revenue, the Customs
law should be so amended as to make the vdlue for
duty of imported goods the fair market value of the
same at the date of purchase, and not at the date of
shipment.

J. H. RAINVILLE, M.P,, recently appolnted Deputy
Speaker in the House of Commons, was first elected
to Parlinment in 1911 for Chambly and Vercheres.
He is a native of Buebec FP'rovince, born in 1875,
and practices law in Montreal. Rainville went in on
the anti-reciprocity movement of slx years ago, and
i8 regarded ns one of the ablest of the younger Cane
servative moembers from the Province of Quebec,
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Canadian Wool Prospects: .Judging from the en-
thusiastic muanner in which the Canadian  Sheep
Brecders’ Association hos taken up the work of het-
tering the wool production of this country, a2 new era
of developinent will be instituterl which shoald result
in plucing Canada’s wool trade in such a position that
it will be a factor in the x\nl'hl",\‘ markets., During
recent years the wonl prodoction of this country has
declined rapidiy under o haphazard system of pro-
duction. The sheep-raising industry hs lost prestige,
Aon oor agriciitneal ciasses principadly heeause
of the lucl, oi knowledeo of the ethods of prodae-
tion of nrdide Lable wonl and mutton, On o the other
haand, Concrn Carme s, during this time, have estab-
Jished aon o D repaitation as hoecdars of pare bired

shecp ared have estaivi<hed the faet, thid Canadian

Ccondilion vo crtively suttable to the production of the
very bisdiest crades of muitton and wool, Their sacecess
is nolab! o but their efforts haove heretofore had nar-
Yow appocation, Abont three jedars ago co-nperative
methods were applicd, inocertain sheep vadsing dis-
tricts, in Quehee, CPais o worls b een  develaped
T, X cor, early two S iion poinds o or 24 per

cont of tihe domestie wool  clip, was handled co-

operatively,  with natahl wees IThe nroy enaent

his now received the endorsation ot the Sheop Lre -

ers’ Association, amd o the gnembers have  plode ol
themsel to apread the novernent throoghoit Bl
Canadn Means will be provided to encont oand
educate ony et i sheep-raisin A country -
wide marketin et will b ddeveloped, espoeinlly

For o wool which swill b eollected aond rocdedt coned <old

co-operatively ot il proint I (RN 1
WwWoolen dndos [ e tli clhicae it heaort
approval

The High Cost of Woel: W 1 taps and wonlen
Narns H IRERANN el (it [RIER hichie ot Prieees
tontelied Fhe sy cattmrod e ino the o
AT o I ricnrge Frong 20 1o 100 per cent hicher

than betore the war, withe the most importent quali-
ties, romely, merinoes and ocrosshred e the taon
These price e due entirels to the abuormal 1oe-
mands for the wool gibre for the  manufactionre of
army clothing and supplics hee deran b for thit
Cabrie has been soogreat thar the BieiCon Nt e e s
have veen compelled 1o regnisition the cndire waolen
fidustry of Great Britair, the wool pgrodact o o (e

United inedorm and yecently the wool prodes i

ot Australia and New Zoaddand, War o daeusmds nrs

ol the depnlar trade after, is i polic | ol e
carrying, out oor this policy has tedineed wurla's
stochy of waolen < to the barest possible minimam.
Bl Vniden, St ordinarily o lavge user of impegs -

colowaon b aeddition to her own peodeetien, will

dlowed onty oo cmall portion of her regnlar reguire-
ments of Austrilasian woolss Sonth American waoaols
e oavaninble but there is not satficient tonnase aviil-

i to convey it to the Amaerican markets in ool

quate gquantities, Inereased shovtage of waal Jdoring
[ R anticipated by Awerican manufacinrers,
Campdic isowell talen care of by the Britishc author-
(s bty here adso, the woolen mills are compelled

to nesiect ordinary trade in favor of army yequire-
tent o will hring about the cossation of this
iy denoned, Dot the demands for celothing for the
Leturinn soldier the ordinary and abnormal trade
demands to D depleted stocks, the demands of Ger-
any and her adlies and of Russia and Franes, com-
hined with & hipy decline in the waorld's population of
wooi producing animals will tend to maintain prices
at a high level for some years, Woolen manufactur-
ers anticipate that the present year will be memor-
able in the annals of the wool trade.

Government Order for Flour: The difficulties that
bave existed in the Cuanaedian flony trade, since the
order of the  Rritish  Government, prohibiting  the
yaanutacture of other than 81 per cent flour in the
U'nited Kingdom, may be removed hy the new order

for H00,000 hn

of ordinary export grades, placed last
weell by the Canadian Government, with the millers
of this country, for export to France and Belgium, to
fill British army reguirements,  Since the British
authoritiea placed the restrictions on flour manufac-
ture and imports, some of (he smaller Canadian mills
have manufactured @ 76 per cent flour, for the IEng-
1sh trade. Dat to the large mills this would mean

expensive

reorganization f their plants, and nono of

tliera lave Lol o

industry has been in

communication with the British authorities, and
although their representations met with severe oppo-
sition from the British millers, the present action
appears to indicate, that the Canadian millers have
won oul, At any rate their case is a very strong
one. In competition with the British millers, they
have (o face @ much higher freizht rate on flour than
on wheit; the manufacture of the low grades in
(anada would leave little offal for sale in Canada,
and there is no shortage of wheuat here. The action

was plainly diseriminatory, so that the market in

France for our better grades of patent flour will be

welcomed.,

Ontario's Land Settlement Scheme: Naturally, the
first concerete proposal, in connection with the settle-
ment, of returned soldiers, on the land in Canada,
has come from the Province of Ontario. That Pro-
vinee bas furbished the Federal wuthorities, with a
sehieme to provide for settlement, in the lay-Belt
of Nosithern Ontorio, along the N, T, I, T. & N. O.
and Alcoma Central railroads. The proposals com-
prise (he institution of facilities for training all
soldicrs degirons of going on the furm, at an experi=
mental farm, in Northern Ontario; the settlement of
these men, after training, in community distriets, on
farms of 80 acres each; the provision of social, educa-
tional and other fucilities in these communities; as-
sistance to these soldiers, in the form of loans at
renconabhle rates and easy payment; the provision

of machinery, hors sced and_other assistance, as

well as co-operative stores, in cach community, and
what is equally important the payment of the soldiers
dering the time of training, and provision for mar-
Picd men to have ¢heir families with them at as early
A dite as possible. This is merely o summary of the
plan, bul it is sufficient to indicate that the Ontario
anthorities have approached the matter on a thor-
oughly practical basis. The scheme should  assure
the country heing settled hy practieal men, and would
clitiinate speculation in soldiers’ serip. 1t also elimi-
nites the charvitable aspect which is the abomina-
tion of all returned soldiers.

A Food Commission: Although from all outward
Appeirances, Canada is scarcely feeling the pinch of

high prices, there is a good deal of unneces

ary
hardship and discrimination caused, by our failure
1o regulite prices and distribution of commodities,
(o any adequate extent. The Order-in-Council, con-
trolling prices is being found unworkable, in that il
discriminates against our greatest element in distri-
bution. the retailers, and there are too many loop
Loles for escape. A delegation, representing influen-
tial bodies, waited on the Government, last week  and
asked for the establishment of a tribunal, somewhat
after the plan of the Railway Commission, before
which the producing, distributing and consuming in-
terests of the country could go, in :m.rﬁ'nrt to correct
any prievances or discriminations that arise in con-
necetion with the price and distribution of foodstufls
and marketable commodities in general. High prices
Are unavoidable in such times as these, But such
conditions, as now eixst, provide, innumerable oppor-
tunitics for producers  and  distributors  to inflate
prices and to invoke conditions which cause hard-
chip. These cases upset commerce, and will prove
disastrous, unless some more cfficient medium  of
control is evolved, than cxists at present. The reg-
ulation of prices is hardly necessary in Canada, and
under proper administration of existing - laws we
should not have to resort to such drastic methods.
But steps must be taken to prevent the conditions
tha{ will undoubtedly make such control necessary,
and this may be brought about tlhirough such a tri-
bunal. The investigation of the high cost of living
as now conducted is a farce. It would be vastly bet-
ter for the uuthorilio.‘; to institute some more effec-

tive Commission as is now proposed,

Mileh Goats in Canada: An attempt is being made
to establish mileh goats on the farms, of British
(‘olumbla. At ihe present time there are about 25¢ of
these animals, of the Swiss and Nubian varieties, in
the Province, and it is understood that an associa-
tion wiil be formed, shortly, to set established con-
&itfons of breed, pedigree, etc., in order to place the
industry on a commercial basis. Those behind the
plansg for developing the industry, are confident of
success, (loal milk 18 most desirable from many

\"ww.'poinls, one of the most important being that the
milk is absolutely free from tubercular indication.
1t is just as palatible as cow’s milk, and the condi-
tions, in British Columbia, are favorable to the health
of the animals. Accurate records, kept, during the
last year or so, have shown an average of 1,200 lbs.,
or 120 gallons of milk per goat per year, and this
production compares, favorably, with that of the
Swiss and Austrian records. The Prairie Provinces
offer a big market for the product, and as a speciality
in that market the industry should meet with suce

L

cess, :

The Coal Shortage: The coal famine in Yastern
especially in Ontario and Quebec, has

Canada, and
that drastic action, may

reached such proportions
be found necessary, to relieve the gituation. The con- -
ditions, around Toronto and points north and west
of that city, are most serious. Not only have many
heen compelled to restrict operations, but

industries
sufficlent coal

in many distriets there is scarcely
ecoming through for domestic uses. The condition
appears to have been brought about through the
ity of our railroads to handle the freight from

inal
points across the border. The severe winter and the
heavy movement of freight to the Iastern seaboard
has taxed the railroads to the limit of their capacity.
Apparently, there were delays in moving the coal
from the mines, in Pennsylvania, into Canada, last
fall, and earlier in the winter, and many critics are
accusing the railroad companies of working, hand in
hand, with the mine-owners, in order io boost prices,
This hardly seems just. However, the situation cer-
tainly demands immediate and drastic action, and
later, investigation. A group of coal dealers have
advocated suspension of passenger traffic, for a few
days, to allow the railroad to put all their efforts
into the movement of coal. P’assenger traffic has
already been cut down to the barest minimum, and
further reduction in these facilities would undoubt-
cdly disorganize business. What appears more reas-
sonable is for greater co-operative effort. The rail-
roads now appear to have the situation in hand, and
it is hoped that conditions will improve steadily. The
freight embargoes, imposed by the railroads, allow=
ing coal, live-stock and perishable freight through,
will undoubtedly suffice to correct the situation. The
trouble has demonstrated, however, that more rigid
control must be exercised by the Railway Commis-
sion over our freight movement, so that, in times
like the present, the railroads shall aect in unison
and the interests of the people will be assuredly pro-
tected against discrimination. That, with more inter-
national bridges, should prevent the re-occurence of

these difficulties.

OLD-TIME PRICE RECORDS.

Old-time price records, which make present prices
appear comparitively moderate, were, $1.411% for
corn in the U. 8. in November, 1864, and 90 cents for
oats in May, 1867, in which year, during the first ten
davs of thay month, Spring wheat in round lots sold
in Chieago at $2.76 to $3, and carload lots at $3.05
to $3.10. Gold at that time was worth about $1.35
in greenbacks, which would make the relative wheat
price on a gold basis about $2.20. Spring wheat flour
sold at wholesale here at §12.50 to $15 in May, 1867,
and white Winter wheat flour at $16 to §18.50. Retail
prices were about $1.50 to $2 per barrel higher. On
the other hand, in 1839, Spring wheat sold at 48 to
53 cents, with corn at 62 to 63 cents and oats at 28.
In October, 1861, corn sold at 17 to 20%¢, and in June
that year oats at 13 cents. In 1895 wheat sold as low
as 48%, the range for the year being 48% to 8534,
Corn in that vear sold as low as 193 and oats 14%.—
The Annalist.

DOMINION STEEL CORPORATION.

Up to Dccember 31st last, covering the first nine
months of the company’s fiscal year, Dominion Steel
Corpcration earned a surplus of slightly better than
$7,500,000, against $3,015,000 for the full year 1915-16,
the reccord to date. At that rate the estimate made
some time ago that the full year's surplus would
approxinzate $10,000,000, or in excess of 30 p ‘ent.
on the common shares, is not likely to prove far

astray and may be excceded.

and
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A. MACDONALD CO.

Immediate steps are to be taken by the A. Mac-
dona}d Co. to re-open a transfer office and maintain
a registrar here, according to a statement made to
a number of shareholders by Mr., H. W. Hutchinson,
a director of the company. The decision will meet
the wishes of the Montreal Stock Exchange, obviat-
ing the necessity of enforcing the rules and striking
Macdonald stock from the list, as it was proposed to
do by April 1st.

At an informal conference, Mr. G, D. C. Dobbin

and A, P, B. Williams, who last year organized the
committee that successfully opposed the plan to re-
duce the common stock of the Macdonald Company
from $3,000,000 to $1,000,000, explained ‘why the
shareholders considered that a fresh hardship would
be imposed on them by striking the stock from the
list. They also expressed the fear that the stock
reduction plan would come up again.

On both points Mr. Hutchinson gave immediate
assurance that the directors proposed to meet the
wishes of the shareholders. A transfer office would
be opened and a registrar appointed so as to main-
tain listing privileges on the Montreal board. Mr.
Hutchinson further explained that while the direc-
tors originally thought they were \ucting in the best

interests of the company in proposing to reduce the i

capital, they had no intention to try to impose their
views on the shareholders. The plan could be con-
sidered as definitely abandoned.

Mr. Hutchinson's review of the present position of
the company was considered highly encouraging.
Business for 1916 showed a considerable increase over
1915 and the prospects for the current year were
g8ood. The company had paid off "its notes, had no
mortgage obligations and was generally in a vastly
improved position,

‘While no official intimation is made in this connec-
tion, it is believed that within the next six months
some plan will be considered relative to the three
vears' accumulation of dividend arrears on the pre-
ferred stock.

TORONTO RAILWAY COMPANY,

Apparent the shareholders, who attended the
meeting of the Toronto Railway Company in larger
numbers than usual for the purpose of obtaining
more information than is given in the report, went
away quite satisfied with the explanation of the pre-
sident that the books were open for examination by
any shareholder. There was no doubt that at the
conclusion of the meeting it was the concensus of
opinion that no information be given that would be
used improperly to prejudice the rights of the share-
holders under the terms of one of their franchises,
which expires in 1921,

Toronto Railway Co.'s statement for 1916, shows a
fair recovery in earnings as compared with 1915,
gross income being $279,025, or 4.9 per ecent. higher,
net earnings after operating and maintenance costs,
$178,980, or 7.3 per cent. higher and surplus available
for dividends $148,305, or 12.4 per cent. higher. Gross
income "still remained somewhat below that of 1914,
although the balance before dividends was higher.
But as compared with the banner year of 1913, when
the company earned about 15 per cent. on the capital
then outstanding, against 11.2 per cent. last year,
there was a shrinkage of close to $300,000 in the
balance available for dividend distribution.

Comparisons of the income statements of the past
three years follow:

1916. 1915, 1914.
Gross. ...$5,973,161 $5,694,136 $6,127,096
Expense .. .. 3,350,657 3,250,611 3,529,546

Net.. .. . ..$2,622,504 $2,443,524 $2,597
Interest,. .. .. 156,122 167,356 182,499

Balance .. ..$2,466,332 $2,206,168 $2,415,050
Paid city . . 1,125,588 1,083,679 1,147,390

Balance . .$1,340,794 $1,192,489 $1,267,659
Dividend ., . . 958,826 957,952 923,901

Surplus , , . .§ 381,968 § 234,537 § 843,758

Pv. surplus. . . 5,026,907 4,792,369 4,448,611
Total surp.. .$5,408,8756 $5026,909 $4,792,369

The company now carries in surplus atcount a
total equivalent to ahout $45 a share on the stock.

LANCE CORPORAL JOHN W. McINNIS,
of Cobalt, Ont.,, who has been killed in action.

BELDING-PAUL-CORTICELLI CO.

Manufacturing profits of $225,126, reported by Beld-
ing-Paul-Corticelli, Limited, for the year ended No-
vember 30th last, are not only a new high record, but
represent a striking reversal from the indifferent
showing made by the merger in the four other years
of its existence,

Its best previous year had been 1912, when earn-
ings before depreciation and charges amounted to
$134,470; they fell as low as $102,393 in 1914. Against
that the company reports $225,126 for 1916. After
providing for interest, sinking fund, depreciation,
profits tax and bond discount the company showed
net earnings of $135,984 against only $18,128 the pre-
vious year.

Net as shown, after allowing for a full year's divi-
dend on the preferred stock, would represent slight-
ly better than 10 per cent, on the company’'s common
stock. :

Satisfactory earnings and the withholding of divi-
dends materially improved the company's financial
position within the year. Current liabilities were re-
duced from $448,955 to $352,822, while current assets
were increased from $1,015,284 to $1,064,740; the sur-
plus representing working capital rose to $701,918,
against $566,329 the previous year, and $500,676 at
the end of 1914,

The general improvement in earnings and position
explains the decision of the directors since the close
of the company's year to pay off 33 per cent. on
account of dividend arrears amounting to 241 per
cent, and gives reasonable hope for further payments
through the current year.

Profit and loss figures for three years compare as

follows:

Goasih 1916. 1915. 1914,

T Drofits , .. ... ...$225,126  $120,474  $102,393
Less:
Deb. interest . .. 36,976 317,078 37,220
Sinking fund ., . 14,790 14,790 14,888

Depreciation , . . 11,124 9,679 8,001

Written off. , . « 26,250 29,317 sy
RESETVE o ¢ + o o0es wossse 11,480

Total deduct. ., . .$ 89,141 $102,345 § 60,109

Balance . o .+ .., 135,984 18,128 42,283
Prev. bal, « . » « 96193 78,065 35,782

Total bal. . . ,$232,178 $ 96,193 § 78,065

Mr. A. O. Dawson notes in his report as president
that the company’s sales increased $442,000 last year,
He adds: ‘The outlook for the ensuing year is en-
couraging, and it is expected that the position of the
company will continue to improve. A good supply
of raw material has been secured at favorable prices,
and the help situation shows some slight signs of
improvement,”

The retiring board of directors was re-elected with
the addition of Mr, D. R, Kennedy, secretary of the
company, who replaces the-late Mr, 17, Paul.

DETROIT UNITED RAILWAY.

Final figures for the year 1916, submitted to share-
holders of Detroit United Railway at the annual
meeting held a few days ago, were slightly in excess
of optimi;tic forecasts, the company’s total net in-
come after charges, but before depreciation, amount-
ing to $2,880,792, an increase of $920,030, or 46.9 per
cent. over 1915, and equal to 23 per cent. earned on
the capital stock against 15.6 per cent, the previous
year.

After setting $800,000 aside to reserve for depree
ciation and paying the year's dividends, there re-
mained a balance of $1,237,042, or just a little short of
10 per cent. of the total capital. This balance was
transferred to surplus account, bringing it up to
$7,871,462 or the equivalent of $73 per share of capi-
tal stock,

It was announced from Detroit after the meeting
that the stockholders gave approval to a recom-
mendation by the directors that the company's
authorized capital stock be increased from $12,600,-
000 to $25,000,000, the proceeds from sale of new stock
to be used in providing funds for improvements, bet-
terments and future extensions of lines. Following
the stockliolders’ meeting, the directors authorized
the issue of $2,500,000 of the new stock, which is to
be offered stockholders of record on February 16th
at par, at the rate of 20 per eent. of their holdings
on that date, This gives the stockholders the right
to subscribe for one share of new stock for each five
shares in their name on the date specified.

The directors also declared the usual quarterly
dividend of 1% per cent, payable March 1st to stock-
holders of record February 16th, thus disposing for
the present of reports of an increase in the dividend
from a 7 to an 8 per cent. basis.

Income account figures for the year, with com-
parisons from the previous year's return, follow:

1916. 1915,
Gross €arn, .. se »se ..$16,036,669 §$13,235,551

IEXDEnses .. ..o .. ». 11,215,803 9351,803

Net earnings .. ., ..% 4,820,867 § 3,903,747

Other INCOWME ..o » s 351,334 286,814

Gross income ... o..$ 5,172,201 $ 4,190,562

Interest ... seo sessse 2,291,409

Net income .., «.....% 2,880,792 ¢ 1,960,761
RESEIVES o o o ennoenvens 800,000 750,000
Balanee wi v wwess .o .9 2,080,792 $ 1,210,761
Dividend e wesu ww e 843,750 750,000
SUrplus ... sve seess $ 1,237,042 '§ 460,761

It was reported that the business of the meeting
was largely routine, including the re-election of all
the old officers. Owners of 102,000 of the 125,000 out-
standing shares of stock were represented in person
or by proxy the meeting showing the largest repre-
sentation of stock of any in the history of the com-
pany,

SUN LIFE ASSURANCE CO.

The record of the Sun Life Company of Canada for
1916 should give great satisfaction to the Company’s
shareholders and certainly reflects the highest cre-
dit upon the Directors and Officers of the company,
The company’s statement of 1916 results, which ap-
pears elsewhere in this issue shows assurances issued
and paid for over $42,750,000 the largest amount of
new business ever writen by any Canadian life com-
pany in any year, Assurances in force now total
over $280,000,000. Assets increased by over $8,500,000
to practically $83,000,000, the largest assets ever at-
tained by a Canadian company. Cash income totalled
nearly $18,500,000 an increase of over $2,500,000 over
that of 1915. Payments to policyholders exceeded
$7,500,000 bringing total payments to policyholders
since organization to over §60,230,000.

The growth of the Sun Life over a period of years
is epitomized in the following table:

Life.
Assurances
Year, Income. Assets. in Force.
1872 suswem $ 48,210 $ 96,461 $ 1,064,350
1886 ..... o 373,600 1,578,027 9,413,358
1896 ......., 1,886,258 6,388,144 38,196,890
1906 ....... 6,212,615 24,292,692 102,566,398

1916 ......, 18,499,131 82,948,996 281,434,699
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A GENERAL BANKING BUSINESS TRANSACTED

RBook Reviews

FCr THE STUDENT OF BUSINESS.

An Approach e Dusiness Problems, by Arche W,
Shuw, Cambride: Phe Harvard  University Press
Joirteds, 2200,

The sindent of business will tind mueclh 1n this sys-
Lemadie and dispassionate survey  of husiness me-

thods, Mr. Shaw, who is editor of “System”, in addi-
tion to bLeing # lecturer ot Harvard on business policy,
triats hig subjects from a detnched point of view. e
siays that the business man is likely to be too hide-
bound by convention and too close to his subject to
be able to look at it from all angles and to these con-
ditions he aftributes small profits and fallures. In
his own work, he shows how a business Iman can
koep close to his subject and yet not lose the sense
of proportion and detachment so esesntial to “the
fresh ideal”’

Mr. Shaw's chapter on labor is very timely al-
though he offers no revolutionary treatment of the
question, e is not opposed to union labor although
he points out some of its disadvantages. He says un-
less he is blind or obstinate, the business man of
today must realize that he is no longer autocrat of
a private undertaking, able to base his policies on
personal whim or desire or an entirely selfish coneep-
tion of business Just as socicety is asking of its col-
Yege men what return in community serviee they are
making for the exceptional training advantages ac-
corded them, public opinion is beginning to put the
same query o bhusines men in sharper and more
specifie tashion. Tle further gays the public has been
applying more and more inclusively the basic test of
purpose to the activities of business men. It has

come Lo feel that the large margin of profit hitherto

allowed permits them to practice many of the mere
“yrts of commerce”. It has sensed the cxistence of
Lseless motions, observed the needless duplication of
cgsentinl functions, and in some cases, as, for ex-
ample, the establishment of a government parcel post
(o carry package freight in competition with the ex-
press eompanies, it has sought a drastic short cut
{o a faircr balance hetween service and cost.

He points out that in  determin.ng the policies
which shall govern his relations with the general
public, the business man will recognize three modify-
ing influences-—-or three phases of the same powerful
influcnces— to which he must accommodate his acti-
vities. Mr. Shaw says, of these the hardest to under-
stand, vet the real force to reckon with is, public
opinion, the reaction of contemporary thought on
business and the conditions under which they are
carried on,

He puts the law in the second place and calls it
“the erystallization of public opinion into a definite
enactment”; the third influence being the govern-
ment which he defines as an administrative agency
for putting this formulated public opinion into. effect.

e points out what is no doubt quite true that the
average business man is so submerged in the details
of his undertaking that he either fails to catch the
drift of public opinion or does not realize its vital
bearing on his business so that until the law for-
mulatinz this public opinion is enacted or is about
{6 he enacted the business man does not awake to
its purport. Then he discovers that the people
through various civic organizations, have been study-
ing the underlying question much more eagerly than
he suspected. Public opinion is the fundamental force.

Watching all the legislative, judicial, and adminis-
{rative machinery in motion, the manager of a busi-
ness may too readily conclude that his important ex-
ternal problems are concerned chiefly with it, not

M
ESTABLISHED 1832

Paid-Up Capital
$6.500,000

Reserve Fund
$12,000,000

TOTAL ASSETS OVER $100,000,000

The strong position of the Bank of Nova Scotia not only
assures the safety of funds left on deposit with the
Bank but also places it in a position where it can readily
care for any legitimate business needs of its customers.
We invite banking business of every description.

THE BANK OF NOVA SCOTIA

with smoking car debates, the gossip of a switch
shanty or the discussion of a woman’s club. But
it is this talk and the convictions which emerge from
it that are the things he must consider,

ECONOMIG PROBLEMS.

(‘urum Economic Problems, by Professor Walton
Hale Hamilton, published by the University of Chi-
ecamn iToos, ol $3.00 net (789 pae,es) differs from
oihier books in this field, in that it does not aim to
cover thie whole body of economic principles, but

concentrates its material to illustrate problems in the

control of industrial development.

This valuable contribution is a series of readings
and the theories of authoritative spokesmen, of the
past and present, as well as of 411 ideas and all schools,
are well represented. This book will prove as useful
for reading and reference as for the instruction of
students.

Iividently Prof. Hamilton is a moderate pregressive,
jows. “With the re-action

Y

as the following quotation «
from individualism has come a protest against our
habit of considering the particular apart from the
general. We are beginning to learn that things in
general matter; and that the reality of our problems
lies in their connection with social life in its varied"
and multifarious aspects. We are realizing that spe-
cialization, to be anything more than clerical, must
have a broad basis. We are coming to sece that the
whole is something quite different from the sum of
its parts; that society is not a mere aggregation of
individuals.”

L * * _

TAXATION OF LAND VALUES.

The Taxation of Land Values. A study of certain
diseriminatory taxes on land, by Yetta Scheftel and
published by IToughton Mifflin Co. ($2.00 nel) is one
of the series of books which owes its existence to
the generosity of Hart, Schaffner & Marx of Chicago
who have shown a special interest in trying to draw
the attention of the youth of America to the study
of economic and commercial subjects. This is one of
the prize essays. in this serics are the Canadian lron
and Steel Industry, by W. J. A, Donald and Social-
ism: A Caritical Analysis, by Prof. Skelton of Queens
University. .

The author is not an advocate of the taxation of
land values but tries to differentiate between the tax
land values and the Single Tax, to define the first-
named tax and its underlying principles, and to pre-
sent fully the experience with the system of the
Countries which have introduced the tax.

The ten chapters are filled with information of
value to a student of the problem of taxation, There
is an exceptionally complete bibliography.

e e e

SCIENTIFIC DISTRIBUTION.

Secientific Distribution, by Charles Frederick High-
ham, (Nisbet & Co., Ltd., London, G. B. 12/6 net),
reviews the history of advertising which is held to
be not only a selling force but the force which should
work the scientific distribution of all forms of intelli-
gence. The author is one of the lending authorities
on selling in Great Britain. He claims goods have
seldom been manufactured to supply a conscious
demand. The demand as well as the goods, has been
created and this demand or market has been organ-
ized. Had the inventors and business men waited
for the public to say: “That's just what we want;
ccme cn!” the world would be poorer by millions of

pounds than she is today.

CIVIC INVESTMENT AND INDUSTRIAL CO.

Civic Investment & Industrial Co., which complet-
ed its first half year of operations on January 31st
last, is understood to have earned a surplus for that
period of well on to $2,500,000, which would come
close to a full year's dividend of 4 per cent on the
$65,000,000 stock of the consolidation.

It is understood that the consolidation is to fol]ow
the old financial year of Montreal Light, Heat &
Power Co., which began on May 1st. The first state-
ment in that case might cover a broken period, as
the old companies continued in operation in the old
form from May lst to August 1st. But for the first
nine months of the company in its present form, it is
believed that surplus earnings after all charges and
depreciation should represent in the vicinity of at
Jeast 61 per cent on capital stock for a full year.

The Home Bank of Canada has opened a branch at
Battrum, Sask., sub to the branch already established
at Cabri, Sask,

e
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BANK OF ENGLAND STATEMENT.

Proportion of Reserve to Liability Falls From
16.63 to 13.34 Per Cent.

Cm—— .
The weekly statement, published February 8, of

the Bank of England ‘shows the following changes: |

Total reserve increased &£325,000, circulation de-
creased £66,000, bullion increased &£259,702, other
securities increased £2,852,000, a«ther deposits in-
creased £57,692,000, public deposits decreased &£2,-
502,000, notes reserve increased £291,000, Government
gecurities increased &£52,023,000. The proportion of
the bank’s reserve to liability this week is 13.34 per
cent; last week it was 16.63 per cent. Rate of dis-
count, 5% per cent,

RITZ-CARLTON CO.
The annual meeting of the ditz-Carlton  Hotel
Company of Montreal was held last week, when the
directors reported that the business of the hotel had
shown a very gratifying increase during the past
year. The profits were considerably larger than in
any other period, but were lessened by the constant
increase in the cost of supplies, and the difficulty
experienced in obtaining help. The outlook for the
current year was described as encouraging,

SASKATCHEWAN'S RAILROADS.

The annpual report of the Saskatchewan Depart-
ment of Railways for 1916 has just been published.
It contains several interesting statements indicating
the growth of railway mileage in the Province since
its inception, also branch line equipment. The state-
ments indicate that for the period prior to the com-
mencement of war very great expansion in railway
construction took place and that the Province: to-
day enjoys a record unequalled in any other Pro-
vince in the Dominion. The total railway mileage
in the Province to-day is 6,101.46, divided as fol-
lows: C. P. R, '2,762.75; C. N. R., 2,206.78; G. T.
P. R, 1,131.93. &

BUSINESS FAILURES IN CANADA.

So far as failures indicate, Canada in 1916 had ap-
parently recovered from the shock caused to busi-
ness by the war, becauSe the failures, 1,772, showed
a decrease of not only 32.5 per cent from 1915 and
of 38 per cent from 1914, but also of 3 per cent
from 1913. Liabilities, which aggregated $15,747,175,
were less than half those of 1915, 48 per cent below
those of 1914, and 54 per cent below those of 1913.
Of the causes of failure in 1916, the individual
was charged with 71 per cent of the responsibility,
as against 64.7 per cent in 1915 and 73.4 per cent
in 1914, considerably lower percentages than ruled in
the United States. Lack of Capital was the leading
cause, with a percentage of 38.9, as against 30.1 per
cent. for Specific Conditions, which fell to second
place after occupying the first position during 1915,
owing to conditions growing out of the war. In 1915
the perceht:xgos were only 30.3 for Lack of Capital
and 35.9 for Specific Conditions, while in 1914 the
respective proportions were 35.8 and 14.4. Incompe-
tence, the third most fruitful cause of fuailure, ac-
counted for 13.4 per cent. in 1916, 17.9 per cent. in
1915 and 18.7 per cent. in 1914. Inexperience and Un-
wise credits showed smaller percentages in 1916 than
in the preceding year, while Neglect, Speculation and
Fraud were more hurtful. Lack of Capital caused 39
per cent. of the liabilities, Specific Conditions 23.
per cent., Speculation 13.7 per cent. and Incompetence
11 per cent., the important increases over 191) being
shown in Lack of Capital " and Speculation, while
Specific Conditions lost heavily in importance.—
Bradstreet's Review,

BANK OF FRANCE STATEMENT.

The weekly statement of the Bank of France, pub-
lished February 8, shows the following changes:
Francs.
Gold in 1and .. .. «v se es oe oo .. Dec. 2,451,600
§ e s e o e e DECH 2,493,000
Notes in circulation.. «, +« +¢ oo .. Inc. 1854250 0
3,448,000
General GepousitS.. .. s oo os oo .. Inc. 1,415,600
Bilis discounted .+ oo 44 oo o0 oo .. Dec. 80,875,000

Silver in hand ..

Treasury deposits .+ .e oo oo oo «. INC.

AQVANCES ws wo ss ssnsson oo sé - DEC. 122,000

PRESENTATION TO MR. H. T. ROSS.

The Finance Department Honors a Retiring
Official.

Mr. M. T, Ross, LLB., K.C., having accepted the
Seeretaryship of the ‘Canadian Bankers' Association,
after a service of ten years as Assistant Deputy
Minister of I'inance of Ottawa, was on February ith
presented with a beautiful silver tea service, the gift
of . the Minister and staff of the Department as a
token of esteem and goodwill. Sir Thomas White, in
making the presentation expressed his high regard
and appreciation of the valued service Mr. Ross had
S0 'lu_\'all.\ and faithfully rendered. Two marked traits
he had especinlly evinced—character and ability —
expressed in willing and faithful service, With regret
he accepted the resignation of Mr, Ross, but knowing
that he was called to a position of greater financial
benefit he could not blame him. In the name of the
Department ht; had the utmost pleasure’ in present-
ing his beautiful savice as the expressien of their
great recard and sincere appreciation of the many
excellencics of head wund heart so graciously mani-
fested as @ greatly honored member of the ctaff. Mr,
Ross, in expressing his gratitude and thanks for the
kind gift, made a most felicitous speech. e was
glad that his relations with the Deputy Minister and
the staff had been most cordial, and that he was en-
abled to express without reserve the loyalty and
fidelity of all. It had been a pleasure to him to render
what service he could to the present Minister and
his predecessor, both of whom had given ideals so
worthy of the eminent position occupied.

He was pleased that Mr, J. C. Saunders had heen
chosen to succeed him, being so worthy of the posi-
tion both ag to character and ability.

ONTARIO GOOD ROADS ASSOCIATION.

The annual meeting of the Ontario CGood Roads
Association takes place In the York County Building

"on February 27, 28 and 29, when among the sub-

jects discussed will be the proposed legislution re-
garding a I'rovincial system of highwavs.

Of interest to county. road superintendents and
engineers is the annual conference on road con-
struction, which will be held at the Iarlinment
Luildings, March 27 to 30.
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F. N. BURT CO i
AN increasc in profits amounting 1o $107,34%, or
48 per cent, is shown by the annual statement of I
N. Dort Company. This compares with the previous
vear in detail as follows:-—
1916. 1915.
$152,263

222,267

The balance, December 31, 1915..$161,266
I ofits for the yoar 329,515

$490,781 $374,630

Dividends on preference  stock 138,264 138,264

Dividends on common stock ... ... 45000 30,000
Transferred to reqlty and plant re-

SOEVE ... i%.  #s i L EE 75,000 15,000

$208,264 $213,264

$161,266

$:258,264

Balanee to carry forward to 1937...

The directors will ask the sharebolders to approve

“ o inerease the authorized capital stock by

Considerable fighting in Gorizia Sector, where

AMERICAN SALES BOOK CO.

Profite of the Ancrican Saleg Dook Company for
wpated §341,-

WAL, wn increase of $161,127, or 47 per cent, over the

1he vear ending December 331, 19160

previons year. The profits on (he common stock were

hetter than L per cent,

The profits, after payment of bhond interest of $4
18300, amoanted (o $310,761.74, which are the largest
in the compuny's history. These bave heen retained
in the business, and have heen used chiefly for in-
creased working capital and in redaction of liabili-
ties, A (ransfer of $71.400 hus heen made from the
protit and loss account to the resseve for deprecia-
tion, thus hringing that account up (o $300,000. It
i 1ot expected that this company will have Lo pay
any tux under the business profits war tax act,

The directors feel justified in resmalng dividend
dishursements of iy per cent quarterly on (he pre-
ferred stoel,

WM. A. ROGERS CO.

Not profits are shown by the annual report of the
Williap A. Rogers Co. for 1916 to be $240.648, as com-
pared with $189.810 o year ago, an increase of over
12 per cent. Phe pate on the commnon stocek is 16 per
coent,

The profits are $30,838 greater than those in 1915,
This result was produced in spite of extreme  dif-
ficulty of secaring supplies of metals and other ma-
terials, and extraovdinary inereases in prices thereof.
The sum of $50,000 has heen transferred to realty and

plant reserve acconnt,

MAKE YOUR DOLLARS

FIGHT

AT THE FRONT.
BUY

DORAINION OF CANADA

THREE-YEAR

WnaR SavinGs CERTIFICATES

50.00
100.00

JAN. 9, 1817

$ 25.00 For $221.650

INDIVIDUAL PURCHASES LIMITED TO $1350).

FOR FULL PARTICULARS APPLY AT ANY BANK
OR ANY MONEY ORDER POST OFFICE

FinanOoE DEPARTMENT

43.00
86.00

OTTrawA

Teb. 13, 1917,

GREAT WEST LIFE ASSURANCE CO.

The Great West Life Assurance ("nrppany reports
business issued in 1916 as $25,575,373, an increase for
the vear of $1,117,444. Business in force December
31st totalled $133,016,448, an increase for the year of
$13,550,381.

The company's income for 1916 was $5,594,041, an
increase of $814,551, while assets on December 31st

were 21,702,570, an increase for the year of $2,498,024.

DOMINION STEEL CORPORATION.

President Workman stated at the close of the
Directors’ meeting, held here last week, that the
Tominion Steel Corporation had at the present time
on its books the largest unfilled tonnage in the his-
tory of the company, being sold out to the end of
1917,

The regular half yearly dividend of 314, per cent
on Dominion Jron and Stecl preferred was declared,
pavable April Ist, to holders of record March 15th.

DOMINION STEEL FOUNDRIES.

The dirccetors of the Dominion Steel Foundries nave
declared an additional dividend of 5 per cent on the
common  stock, bringing the total for the year to
date to 25 per cent on the comnion stock, bringing the
per cent on the common stock. The regular quart-
erly dividend of 1% per cent on the preferred stock
was declared. The dividends are payable Marceh 1 to
record Ilebruary 22, The books cloge from Jebruary
23 to February 28, inclusive.

EMBARGO SOdN TO—B‘E LIFTED.

The embargo declared on January 25 by the C. 1.
R. on all shipments from the West, all points in Que-
bec and the Maritime Provinces, and from such On-
tario cities as Windsor, Chatham Hamilton and St.
Thomas, destined to Montreal, is still in effect. Both
the (.. . R. and Grand Trunk have embargoes on all
traffic originating in the United States with the ex-
ception of coal, coke, live stock, perishable goods,
munitions and raw materials. The Canadian North-
ern Railway will only aceept shipments to points on
their line.

The effect of these embargoes has been wide-
spread, and many industries are running very short
of supplies. The severe cold weather and heavy snow
storms greatly hampered the work of clearing up
the yards which otherwise was progressing favor-
ably.

The length of the embargoes existing at Mont-
treal as well as at other poiuts is entirely dependent
on weather conditions, and thus it is impossible for
the railways to give any idea of how long present un-
satisfactory conditions will last,

PRINCE EDWARD ISLAND PRODUCE

ASSOCIATIONS.

According (o reports submitted at the 1ecent an-
nual meeting of the Prince Edward Island (‘o-opera-

live Fi and PPoultry Association, §12,595 dozens of

eges and o guantity of dressed poultry, were col-
lected by 51 gy (itreles with a membership of 2,700
farmers, The volume of business transacted was
about $250,000.

At the annual mecting of the Central Farmers’ 1n-
stitute the question of co-ordinating all the Farm-
ers' Associations, including the DPoultry Association,
I'ruit Growers, and Dairymen into one general co-
operative hody was discusscd, and a committee ap-
pointed to prepare a working plan,

Resolutions were passed asking for the appoint=-
ment of a Market Man to study the markets abroad,
and for the orgauvization of a Dotato Growers’ As-

sociation. A committee w tppointed o confer with

the T'nited Farmers of Ontecio, thc Dominion Coun-
el of Agriculture, and other co-operative hodies in
Canada with o view to a union with them in action.

The Mutual Life & Citizens' Assurance Company,
has subscribed one million Younds to the fourth
Commonwealth war loan -— the total subscriptions of
the Company to these war loans being over twenty
million dollars ($20,000,000),

A humane society had secured a shop window and
filled it wilth attractive pictures of wild animals in
their native haunts. A placard in the middle of the
exhibit read: "“We were skinned to provide women
with fashionable furs.” A weary-looking man paused
hefore the window, and his harassed expression for a
moment gave pmcee to one of syvmpathy., I know
just how you feel he muftered. “Ho was 1L
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} * MONTREAL STOCK EXCHANGE.
f

An examination of the stock quotations for the
past week shows that substantial gains were record-
ed in nearly every issue traded in on the local ex-
change, the advances varying from 1 to 2 points to
as high as 7. There were fewer transactions, how-
ever, than a week ago, the comparisons })eing 96,000
listed securities for the week ended February 3rd
as compared with 49,000 shares for the week ended
I'ebruary 10th,

As an offset to the fewer transactions, the better
tone and the display of strength shown is an en-
couraging feature. The chief activity was centercd
in Dominion Steel Corporations which gained 4 points
on transactions of over 10,200 shares. Steel Company
of Canada gained 4% points on transactions of 8§,-
900 shares. Quebec Railway was also a leader with
5,300 shares traded in, while Detroit United, Civic
Power and Smelters were other “active features.

Bonds showed a big increase over the previous week,
the comparative figures being $581.00 as compared
with $229.00.

The volume of local business in stocks fell off
about 50 per cent last week, but transactions in bonds
were more than double the total of the previous week.
Comparisons follow:

- Week Ending -—

Ieb. 10. 17eb. 3.
Shares . ™eve cow wnw ees oe0 49,038 96,743
MINGY wuw e @ow w50 etens s isceveeas 4,200
Bonds: .un cee 0e.$H81,400 $229,525
UTRYISEtEd wws o3¢ seis & on ame @ 2,403 3,664

RISE IN CANADIAN REVENUE.

An increase .of $50,000,000 in the revenue of the
bominion for the last ten months is shown by the
financial statement covering that period issued in
Ottawa, on Friday. The total for the ten months was
$187,908,565. The increase for the month of January,
when $21,047,216 was taken in, was about $4,000,000.

The increase in gencral expenditure during the ten
months was about $10,000,000, the total expenditure
on capital and war accounts being $215,621,914 for
the ten months,.and $26,318,529 for January. On con-
solidated fund the expenditure for the ten months
was $187,903,566 and §18,882,897 during January.

In the ten months' total the principal items of
revenue were $108,868,302 l‘njm customs, $20,561,709
from excise, $15,881,627 from post office revenue, and
$21,701,730 from railways, canals and public works.
Thete was an increase of some $23,000,000 in the net
debt, which is now $745,438,869.

SEED WHEAT SHORTAGE.

ey ’

One of the sericus results of the Spring wheat crop
failure is the searcily of seed wheat for the next
¢rop. In the American Northwest there is not enough
seed wheat to go around, it is said, at any price. No
other section of the country produces wheat that will
:r;)w salisfactorily in Minnesota and the Dakotas,
where the quality of this year's crop was poor. Ordi-
narily, in such casc the sced wheat could be import-
ed from Canada into the States, but our Northwest
Provinces also raised poor qualily wheat this year,
and we have a seed-wheat problem of our own. There
is no other place in the world where proper sced
wheat for our XNorthwest can be obtained except
Itussin. IFarmers’ organizations in United States
bave made represengations to Washington to arrange,
if possible, for the release of some Russian seed
wheat, The farmers expect to pay as high as $2.50 or

more for their seed wheat,

BANK CLEARINGS.

Bank clearings for the week ending Thursday last,
run up a total of $214,8348,766, compared with $157,-
547,407 a. year ago. The spectacular feature of the
high return is the total shown by Montreal which
I:GIJI‘(‘S‘GHtS a gain of 26 millions over this weclk a year
ago. Toronto’s figures represent an incrcase of 14
millions, and Winnipeg supplies the m:\jm‘vlmx'(inn of
the Western gain with an increase of 12 millions,

Comparative figures follow:

Montreal .., .. .. .. ..$81,715,255 $55.008,925 47.6
Toronto .. .. .. .. .. 57,034,118 42,494,062 34.6
Winnipeg .. .. .. .. .. 38,723,968 26,906,921 45.4
VAnCouver ., «. «s oo 5.824,281 4,618,011 26.2
OttaBWa <o v wo s we »o 4,939,424 3,787,138 31.1
Hamilton (. .. .. .. 4189008 3,188,617 32.3
Quebec .. . v+ e .. 05,968,642 3,024,951 31.4
Calgary.. .. .. «¢ o 38,861,645 3,295,029 ¥7.7
Halifax «. «¢ oo oo .o 2595,660 2,309,505  12.4
London .. .. +& .+ . 2,314133 1,748,643 33:2
Regina .. .+ . +» «» 2,185,448 1,470,736 48.7
S, JOHN v 0w ol me 0w 3,030,291 1,600,830 26.8
Todmonten . .. .. <. 1,967,143 2093877 2.8
Victorin .. .e .. .. .. 1,324,146 1128778 17.4
saskatoon .. .. .. .. .. 1,202,873 1,006,906 19.5
Brantford .. .. .. .. .. 732,579 637,401, 15.1
Lethbridge .. .. .. .. 592,787 185.022 5319
Sherbrooke .. .. v s STH8TLE ssssas po—
Fort Willilam .. .. .. 536,320 339,216  58.1
PPeterhHoro i «e «u w aow 022,037 400,068 30.5
Kitchener . . .+« .. 4997460 e SO0
Brandon i ss sw 55 s 467,438 119,049 11.4
Medicine Mat.. .. .. .. 355,346 250,235 42.0
New Westmminster .. .. 235,044 158,933 48.3
Total .. .. .. .. . 32170 VT,040.907 38.6

FIGHT OR PAY.

Estimate of Commitments and Expenditures of
the Canadian Patriotic Fund for the Third
Year of the War to Support the 70,000 Fami-
lies now on the Fund is $13,500,000. The
Canadian Red Cross Society Reguires for
Year 1917, $1,368,890.

During 1914, the Patriotic Fund was called upon to
provide in all $510L,000. In 1915 there was o monthl;
demand amounting to $225,000. By the end of the
vear this had inereased to $580,000 per month, 1916
began with a monthly disbursement of approximate-
Iy $600,000. By August of last  year the  pay-roll
reached $970,000 per month, Thix has heen the figure
for the past six months, Needs today, therefore are 50
per cent, greater than a year ago. The county coun-
cils of Ontario, which in 1916 gave hy way of grants
€1,350,000, have authorized payments  during 1917,

aniounting to $2,000,000. Irom the Province ol Ju

hee, through the Provincial Government, v il

dollars will be this year contributed (o the awiotie
I"ind.
All Canada, including Manitobua, is asked for $13,-
500,000 to cover the needs of 1917,
Red Cross.
Some of the larger grants and cexpeinditares made
during 1915-1916 by the Canadian 1led Cross .\‘ur'ivw,\.

were:

Equipment of hospitals and homes, §435,000; money
crants, $280,000; for 2,196 Canadian prisoners of wuar

in 91 German camps, $206:

a year; in the year
ending 31st October, 1916, spent on mueierials (flan-
nel, cotton, wool, ete)), §197,369; I'rincess Patricia's
Hospital, $3,000; cases shippe:d 1o Englund, including
supplies from branches, 6,479.

THE

... THE ...

Molsons Bank

Incorporated 1855.

Capital Paid-t:p « . ‘ £4,000,000
Reserve Fund . . . . $4,800,000

HEAD OFFICE : MONTREAL

96 Branches Scattered
Throughout Canada

Edward C. Pratt, - General Mana,cr

ESTABLISHED 1875

Imperial Bank

of Canada

Capital Paid Up . . . . $7,000,000
Reserve Fund . . . . . 17,000,000

Peleg llowland - - President

E. llay - - Generai Manager

Head Office: Toronto

Careful attention to
Current accounts and efficient
service in the making of collect-
jons are assured to Merchants
and Manufacturers.

119 Branches in Dominion of Canada.

THE

Royal Bank of Canada

Incorporated 1569

Capital Authorized - - - - - - $25.000,000

Capital Paid up - - - - - - - $12,900,000
Reserve Funds - - - - - - = $14,300,00C
Total Assets - - - - - - - - $270,000.000

HEAD OFFICE: MONTREAL

<JR HERBERT S. HOLT, Prasident
E. L. PEASE, Vice-President and Managing Director
C. E. NEILL, General Manager
360 Branches in CANADA and NEWTIOUND-
LAND; 48 Branches in CUBA, PORTO RICO,
DOMINICAN REPUBLIC COSTA RICO, VENE
ZUELA and BRITISH WEST INDIES

LONDON, Eaz. NEW YORX
Prizces Swest, E. C. Cor. Wiibam and Cofar 5trn 1.

SAVINGS DEPARTMENTS at all Branches

STANDARD BANK

OF CANADA
HEAD OFFICE - TORONTO

This Bank offers every facility in
the conduct of accounts, of manu-
facturers, farmers and merchants.

EST’'D 1873

| SAVINGS DEPARTMENT at every Branch. 23§

MONTREAL BRANCH

E. C. GREEN. Manager

136 St. James Street

i A et g g A o

ESTABLISHED 1872

BN OF HAMLTON

Iiead Offices HAMILTON
-t

CAPUFAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP............. 8,000,000
SURPLUS:.i.ciivirinnnreeeees 3,600,000
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UNION ASSURANGE SOCIETY

LIMITED
OF LONDON, ENGLAND

F RE lI\'SURA—F_CE SINCE A.D. 1711

Canada Brarch, Montre 1:
1 1. MORRISIY, RESIDENT MANAGER.

North-West Branch, Winnipeg:
THOS. BRUCE, BrANCIT MANACER.

AGENCIES THLOULGHOUT TIE DOMINION

Success and Progress

res of the bistory

These are two outstanding featu ’
past 30 ycars.

of the North Awmerican Life over the

F'ayrments Assurance

Year. Income  to Phidrs. Assets. in IForce.
1885 153,401 S0 343,746 4,849,287
1595 r81,478 105,712 2.500,518 15,779,380
1900 1,660,064 538,827 (6,968,014 37,580,047
1916 2,749,951 1,286,025 15,716,859 56,245,318

This is a rapidly growing institution and offers ail

atlractive cpportunity for a live agent.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

“SQolid as the Continent.”

Head Office, Toronto, Ont.

FFounderd in 18073

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LLONDON

ASSETS EXCEED $48,000,000-
OVER $12,500.000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTED.

Cannd an Head Office:
57 Beaver Iall Hill, MONTREAL
Agents wanted in unrepresented towns in Canada

J. E. E. DICKSON, Canadian Manajser.
W. D. AIKEN, Sup -vintendeni Accident Dept.

Tke London & Lancashire Life
and General Assurance
Association, Limited

Ofers Liberal Contracts to Capable Ficld Men
GCOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION
WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL

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

ALEX. BISSETI - -
ASSURANCE

WESTERN  “Company

INCORPORATED 1x51
Yire, Explosion, Ocean Marine
and Inland Marine Insurance.

$4,000,000.00

Muanager for Canada

Assets Over - - -

J.osses paid since organiza-
tion, over - - - 63,000,000.00

HFAI OFFICE - - - TORONTO, ONT.

Ww. R. BROCK, W. B. MEIKLE,
President. Vice-Pres. & Gen. Man,

QUEBEC PROVINCE BRANCH: .
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

The Incependent Order of Foresters

Pehicies ssued by the Society are for the protec-

Gon of vour family and cannct be bought,

r)deed or <l ), ) _

17¢i ot 1s nre payable to the beneficiary in case

! v, ot te the member in case of his total
(v or t. the member on attaininy seventy

disat
veat foage
. e tsened From 859 to 85,900
TOTAL BENErITS PAID (Over)....... $50,000,00C
PREG e 8 ELLIOTT G. STEVANEON,

SeoralLary. President.
S. il. PIPE, I, A. S, A, L. A
Actuary.

UNITED STATES LIFE INSURANCE COM-
PANIES INVESTMENTS.

The substantial change recorded during a decade
in the relative amounts of the different classes of in-
vestments held by life insurance companies of the
Urnited States is shown by an original report attached
to the tenth annual proceedings of the Association of
Life Insurance Presidents, which is now being issued,

This report, which was prepared by Orlow H. Boies,
the association’s statistician, is entitled, “Life In-
surance Companies' [nvestments of the decade 1904-
1914, anualyzed, classified, compared and shown in
their relation (o the general economic progress of the
United States daring the same perlod.”

Real estate morigage loans on farm  and  eity
property have supplanted railroad Londs as the larg-
est single cluss of investments held by life insurance
companies,  They have increased in the ten year
period noted from 2737 per cent of the assets of
American companies to 3446 per cent. The amount
of these loans at the erd of 14914 was $1.660,000,000,
out of total assets of $4,830,000,000.  In 1904 these
loang amounted to $650,000,000.

Investments in Railroads.

Railroad honds have decreased from 350,16 per cent
of the life insurance assets in 1904 to 26 per cent in
1914, In actuad amount, however, tie holdings of life
insurance companies in railvoad honds increased dur-
ing the decade from $750,000,000 to $1,250,000,000 -
or 67.32 per cent. The wide apparent variation be-
tween the decrease in percentage and the large ac-
tual increase in amount, in the case of railroad bonds,
is cxplained in part hy the fact that the assets of
life insurance companics were donbled during the
decade referred to,

In «triking contrast to the reduetion in the pro-
portion o railvoad secuarities held by life insurance
compaties, states the report, is the increase in the
holdings ol such securities by savings banks from
£201,000,000 to 3878,000,000 in the same decade.  This

is an increuse of ahout 200 per cent, or more than

three times the rate if growth of the life insurance

companies’ increase in such gecurities.

The largest relative increase in any single item of
investments held by the life companies (outside of
policy loans, over which they have no control) is in
the class comprising state, county and municipal
bonds. Their holdings in these securities increased
from $160,000,000 to $530,000,000 during the decade.
The rate of increase was 227 per cent. The percent-
age that such securities bear to total assets of life
insurance companies increased from 6.57 to 11.06,

Investments in Policy Loans. _

In the case of policy loans, which the companies
are obligated to make upon the application of policy=
holders, the largest relative increase of all is noted.
They jumped from $187,000,000 to $722,000,00 or 284
per cent. Their increase in percentage to total as-
sets is from 7.54 to 14.94.

For the year 1904 the investments of 63 of the 93
companies then doing business are analyzed, being
67.75 per cent of the number of companies, but hold-
ing over 9435 per cent of the total admitted assets

of that year.

LABOMREADJUSTMENTS AFTER WAR.

According to the report of the committee on British
labor problems after the war, from six to eight mil-
lion people now in the employment of the Govern-
ment will have to be discharged at the end of the
wir. This number represents half the wage earning
population of the United Kingdom. All these work-
crs will not he discharged simultancously, but it isg
probable that within two months after peace has been
declared, some two or three million workers will be
turned off.

Regarding the army demobilization, the committee
caleulates that the rate of disbandment cannot ex-
ceed five thousand daily, at which rate six months
would be occupied in demobilizing less than one mil-

lion of the huge army,

THE

DALTON
ADDER

and
Calculator---

—a wonderfully versatile adding machine.

—S8o versatile that a single machine is all that is re-
quired to handle the varied and complicated figure
work of an exacting business office.

v

It will meet YOUR general requirements as well as

YOUR special needs.

Unequalled Speed--Accuracy--
Simplicity

--With Only 10 Keys--

A ‘Dalton'’ saves the purchaser the expense of buy-
ing separate machines to handle satisfactorily the var-
ious kinds of figure work in his office. For simplicity
and speed the Dalton won the Gold Medal at the Pa-

nama-Pacific Exposition.

Write for FREE descriptive booklet.

UNITED TYPEWRITER €O, LIMITED

109 Notre Dame St. West,
MONTREAL, Que.
Head Office - -

Toronto, Ont.

BRAMCHES IN ALL CANADIAN CITIES,

e b
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SASKATCHEWAN FIRE LOSS.

The total loss by fire in Saskatchewan from Jan-

- wgary 1 to October 1, 1916, as reported to the Fire

Commissioner, were as follows:
Total Urban 10SS .ee see eoe sss qos $648,890.39
152,411.74

$801,302.13

Total rural 10SS eee coe sse vec sos sse

TOla] 10SS eee sae ces sas se s0s so0
Urban insurance involved cee« «oe ...$4,808,041.58
160,305.10

Rural insurance involved <c. «eac oo

Total insurance involved ..e eose ee-$4,968,346.68 -

FOREST FIRES ARE EXPENSIVE.

A statement of expenditure under Governor-Gen-
eral’'s warrants during the current fiscal year as
tabled in the Commons, Ottawa, shows that the Gov=-
ernment appropriated and expended $100,000 for the
relief of sufferers from forest fires in Northern Onta-
rio last summer, and $500,000 for the purchase of
seed grain for farmers in distress in Manitoba,

Alberty and Saskatchewan,

HEREDITY AND CANCER.

Reviewing 20,000 applications for life insurance
a president of a life insurance company found that
there were 122 times as many cases in which one
parent had died of cancer as of those in which both
parents had succumbed to the disease. From this
investigation it also was shown that out of 23
persons who died of cancer only two of their parents
died of that disease. Among 175 sons and daughters
whose parents had both died of cancer no deaths
took place from that cause, and 156 of the number
attained the average age of 53, 93 being alive at the
average age of 59, with the average age of death
from cancer at 55. Many persons have feared cancer
as a hereditary disease. From the results of the
above report such fears seem groundless.

U ——

Friend (examining photograph): “Ave, it’s no’ so
bad, Donald, but you're looking so dour, mon; why
didna ye smile a wee bit??

Donald: “Smile! D'ye ken L had to pay twa shill-
ings for ’em?’—The Tatler.

—
e
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PROSPEROUS and
PROGRESSIVE

Up-to-date business methods, :
backed by an unbroken record
of fair-dealing with its policy-
holders, have achieved for the
Sun Life of Canada a pheno-
menal growth.

More than 166,000 of its
policies are now in force for
assurances totalling over $265,
000,000-—much the largest
amount carried by any Cana-
dian Life Company.

SUN LIFE Av:3URAi:
Cormrany OF CANADA

HEAD OFFICE - MONTREAL

Dominion Savings

AND

Investment Society

$1,000,000.00
235,000.00

Capital - - =
Reserve -

T.H. Purdom, K.C. Nathaniel Mills

Managing Director

President

Dominion Savings Bldg.
LONDON, CANADA.

AN IDEAL INCOME

Commercial Union AssuranceCo.

LIMITLD + GF LONDON, ENG.

The largest general Insurance Company in the worid

Capital Fully Subscribed ......cccco.o. $14,760,000
=8 Paid Up ...ovevrnnoranenaanans 1,475,000
Life Fund and Special Trust Funds.... 74,591,640
Total Annual Income Exceeds ......... 47,250,000
o Funds Exceed .......co000 wee... 142,000,000
b Fire Losses Paid.. <o «o oo o 125,566,690

Deposits with Dominion Government ... 1,225,467

(As at 31st December, 1915.)

Head Office, Canadian Branch:—Commercial Union Bldg
932-236 St. James Street, Montreal.

Applications for Agencies solicited in unrepresente
districts.

J.McGREGOR - = - Mgr. Canadian Branch

W. S. JOPLING- - = ~ ~— Asst Manager

JAN. 9, 1817

THE MINISTER OF FINANCE
| REQUESTS
THE PEOPLE OF CANADA TO
BEGIN NOW
TO SAVE MONEY F;OR THE
NEXT WAR LOAN

DEPARTMENT OF FINANCE
OTTAWA

can be secured to your Beneficiary with
Absclute Security by Insurirg in the

Union Mutual Life Insurance Companyy
Portland, Maine

on ita
MONIHLY INCOME PLAN

Backed by a deposit of §$1,685,50265 par value with ths
DOMiINION GOVERNMENT in cream ef
Canadian Securities.

For fuli information regarding the most liberal
Monthly Incoma Policy on the market -srite, stating

gze at nearesi birthday, to

WALTER I. JOSEPH, Manager
. Prevince of QGuebec and Eastern Ontario.
Guite 602 McGILL BLDG. MONTREAL, QUE.

An Estate Free of
Debt

Many investors purchase real estate by means
of instalments, payable monthly or yearly: thus
ruaking absolute ownership possible in time.

In the event of death before the payments
are completed, however, the estate is bequeathed
enicurnbered with debt, and the heirs may not be
able to continue the payments.

And it might easily result that the whole of
the investment would be lost to the beneficiaries.

Life insurance also constitutes an estate
payable by instalments, but death ends the
obligation to make payments, and the estate is
handed down intact.

Every man who has dependent relatives or
friends should have a gubstantial portion of
his investments in the form of life insurance.
since the payment of the first premium creates
for them an estate free of debt.

THE MUTUAL LIFE ASSURANCE
Company of Canada
WATERLCO ONTARIO

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Would you like to be in a busi-
ness that will give you

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
success, does not fluctuate, s a
professional occupation, and has
been truly named “The best paid
hard work In the world.”
This Iis done by a correspondente
course and personal assistance,
free of charye.
When he is fully prepared for the
work, we place him In a position
and help him to make .
The first two lessons of the Com-
sany's correspondence course will
be sent to anyone Interested. It
will pay (oung men who desire

vlvxet on in the worid to look Into
this. .

Al' correspondence strictly con-
i:dential. ",z

CANADA LIFE
~5SURANCE COMPANY

Head Office, Toronto.




Help to Man the
“Victory Tank’

PATRIOTIC FUND

AND

RED CROSS

At least $13,500,000 needed from Canada for 1917
At least $2500000 needed from Montreal for 1917

WHAT WILL YOU GIVE

This Campaign 1 Comfort for the Soldiers' Families
Provides: 2. Hospital Supplies for the Wounded.
' 3. Food for Canadian Prisoners of War,

The boys left for the front trusting to YOU
Don’t fail them now that their needs are greater

Renew and Increase your Subscription

Each bill you give is as a shell

Shot at the German’s Heart;
Shoot, shoot, and shoot until that Hell
Is shot and rent apart.

The authorized canvassers carry an identification card. If they miss you send your cheque to

The Hon. Treasurer
Patriotic Fund and Red Cross Joint Campaign

303 DRUMMOND BUILZING, MONTREAL
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BLACK DIAMOND

FILE WORKS
Established 1863 Incorporated 1897

Highest Awards at Twelve International Expoesi-
tions. Special Fiize, Told Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA; Pa.

. Owned and Operated by
NICHOLSON FILE COMPANY

HOMINION
COALCQMPANY

Lrmiied

GENERAL SALES OFFICE

2 ST.JAMES SV. MONTREAL

PROFESSIONAL

§FHE REV. M. O. SMITH, M.A, WILL ADVISE
with fathers concerning the instruction and educa-
tion of their sons. No. 544 Sherbrooke St. West,
Or telephone East 7302, and ask for Mr. Kay.

Laké of the Woods Milling
" Company Ltd.

DIVIDEND NOTICE.

Notice is hereby given that quarterly Dividends
of 1% % on the Preferred Stock and of 2% on the
Common Stock of Lake of the Woods Milling Com-
pany, Limited, have heen declared, payable on March
1st, 1917, to Shareholders of record at the close of
business on Saturday, February 24th, 1917,

By order of the Board. N
R. NEILSON,

Secretary.

Hollinger Consolidated Gold Mines, Ltd.

(No Personal Liability).
DIVIDEND NO. 57.

The regular four-weekly dividend of 1% upon the
putstanding capital stock has been declared payable
26th February, 1917, on which date cheques will be
mailed to shareholders of record at the close of busi-
ness on 17th ¥ebruary, 1917

Pated 10th February, 1917,
D. A. DUNLAP,

Secretary-Treasurer.
_ILLINOIS TRACTION COMPANY

NOTICE OF DIVIDEND NO. 16.

A Quarterly Dividend at the rate of threec per
cent (3%) per apnum on the common stock of the
Illinois Traction Company has been declared for the
Quarter ending January 31st, 1917 payable February
15th, 1917, to Shareholders of record January 31st;
1917. N

By Order of the Board,

GEORGE M. MATTLS,
Treasurer.

Champaign, 111

A LITTLE NONSENSE NOW AND THEN."”'

First Stenographer: “How do you like your new
boss?” ’

Second Stenographer: “Fine. He doesn't know any
more about spelling than 1 do."—Puck.

Caller: ‘“As an advertising medium your news-
paper isn’t worth shucks. I put an ad in last week
and didn't get a single answer, not one.”

Advertising Manager: “That's too bad! How was
yvour advertisement worded?”

Caller: “A poor young man wants a pretty wife
who can do her own housekeeping.” :

William Wilberforce, the slave-liberator, had a sis-
ter who was a hustler. She hustled for Willlam at
the hustings and succeeded in getting him elected to
Parliament. On one occasion, when she had conclud-
ed her stump speech, some enthusiasts in the crowd
shouted:

“Miss Wilberforce forever!”

The lady stepped forward.

“(tentlemen, I thank you,” she said, “but, believe
me, I do not wish to he Miss Wilberforce forever.”

Jake Johnson, a native of Georgia, was summoncd
to court on an assault charge. The state brought
into court the weapons used-—a huge pole, a dagger,
a pair of shears, a saw and a gun. Jackson's counsel
produced as the complainant’s weapons an ax, %
shovel, a scythe, a hoe and a pair of tongs. The jury
was out but a short while and returned with this
verdict: “Resolved That we, the jury, would have
eiven five dollars to sce the fight."-——Santa Fe Muga-
zine.

HOWARD S. ROSS, K.C. EUGENE R. ANGERS

ROSS & ANGERS

BARRISTERS and SCLICITORS
Coristine Building, 20 St. Nicholas St., Montreal

DIVIDEND NOTICE.

BANK OF MONTREAL

NOTICE is hereby given that a DIVIDEND of TWO-

AND-ONE-HALF per cent.,, upon the paid up
Capital Stock of this Institution, has been declared
for the current quarter, payable on and after Thurs-
day, the FIRST DAY OF MARCH next, to Share-
holders of record of 31st January, 1717,

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 23rd January, 1917.

DIVIDEND NOTICE

Notice is hereby given that a dividend 3

ending the 28th of February, 1917, and that

and branches on and after Thursday, the Ist day of March, 1917.

will be closed from the 14th of February
inclusive.

By order of the Board.

Toronto, January 17th, 1917.

HOME BANK OF CANADA

NOTICE OF QUARTERLY DIVIDEND

upon the paid-up capital stock of this Bank has been declared for the three months

1t the rate of five per cent. (5% ) per anoum

the same will be payable at the head office
The transfer books
to the 28th of February, 1917, both days

J. COOPER MASON,
Acting Gencral Manager,

TO INVESTORS

DEPARTMENT OF FINANCE, OTTAWA

THOSE WHO, FROM TIME TO TIME, HAVE

FUNDS REQUIRING INVESTMENT
MAY PURCHASE AT PAR

DOMINION OF CANADA DEBENTURE

, IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1919.

Holders of this stock will have the privilege of surrenderin

at par end acerued interest, as the equivalent of cash, in pay-
ment of any allotment made under any future war loan issue in
Canada other than an issue of Treasury
date security.

Proceeds of this stock are for war purposes only.

A commission of one-quarter of one per cent will be allowed
to recognized bond - and stock brokers on allotments made in
respect of applications for this stock which bear their stamp.
For application forms apply te the Deputy Minister of
Finance, Ottawa. ,

OCTOBER 7th, 1916,

Interest payable half-yearly, 1st April and Ist October by
cheque (free of exchange at any chartered Bank in Canada) at
the rate of five per cent per annum from the date of purchase.

Bills or other like short

4
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1he Hospital Elevators in the West

A Strong Plea for

1 of Commerce:

70 the I3ditor of The Jou

It ig necessary to po back seventeen  years in
order (o find the origin of the hospital clevator in
Conadn, when the old Canadian PPacific elevator at

ort Arihur, the first (erminal house on the lukes at

ian port, wias converted by the late Joseph G.

[{ings into a hospitad for treating damaged (fran. For

vernl seasons the western fi ‘mers hael Leen losing

arvest throuy

. 1o portion of their 1

in the weather, for even then the practics ot

e t i

Jeavine the grain in the stook, instead of stoc

it v coming into vogue, and much of this wrain,
viatiag when placed in the granary, hoated and spoiled,
wlots Layers refused to accept it for storage with
o BowaAeEs Thos IKing elevator was o true hos-
Pilag, 5] wags il ssazsad to treat grain that was suf-
Ler, from aline 30 any eauge, being cguipped with
i LA T il boanors of every  de prion
Vit . to take the wheat, consizned
tor o . Li T Looand give it biek lo hinr ia A
ey ¢ 0 Lt ae o fleare < icient o des
i i Lo ocoas ef b processes involved,

' Vo ! oo ooth th wt o,
prite (1 ‘ R Inviaw ywooried b L
1 1y "o Lttt
Ceend 1 et ' g, ef i B
nitinea do thie veity by indi
COW L i noowlhiden

cond. iy von It N of a drynry houn?
pnhccessary ledt the pluns idle durm whole senons,
It had, however, detaonstrated thi feasibility  of
treatin s e off-grades orf prein, and. althougsh the
eroin prows i di 1 svail himselr of its services as
much g lad heoa hoped, this eaperiment opened the
wivy St eotablishment of o new branch of the
criin busdineas, which, for lack of a better name, was

which has

dubbed the “hospital clevater™ busine:
develuped to o fairly large  proportions to-day, bul
Lador cirenmstanccs which are extremely  peculiar.
10 vas fenrad by some nterprising dealers that, with-
e the inedayidual farmer to have his ograin

ire, it could be made n profit-

dricd b oo certain fi
able undertaking to purchase the damaged grain at
ity muarkcet price, put it through the drying  and

other renoviating processes, and dispose of it on sam-

ple to buyers either in castern Canada or elsewhere.

dn o outright, sold it and

They purchased the g
rerdn their profic. Thi: is the business whicli has

developed until it now has fourteen clevators en-

cofged it with o stora capacity of about four
millicn bushels.  And il is this business which the
veceny order of the gridn board, prohibiting mixing.
ar blending, of grain in hospital elevators, is threat-

coaingy with extinction o pavialysis.,

[ is necessary to digres, a moment in order to

faily understand the situation ag it is to-day, aad
Lo consider the action of the Governments of Cunada

0 the pasi towards the prain business of the wes!.

The poticy way atd siwayn Las been, to maintain (!
statdard of Onnadian psedn o the arkets of the
wortid, and fopr this purpese oo elabicvate sy stem Lae

Heen gradually developed by which the pradea of

Canadian wheai arve covtitied to 1o Governzment in
pectors and the corvect weighit ganrantecd by Gove-
croment  weighmen., As 0 prosult of this, wostern
Canadae = oin the prowd position of heing able to sell

whent in Liverpool on the strengtihc of certifie:

I G

aed in Foet Willicog aud thio markets of the \‘(1\‘;4

will necept those ceortiticatos as sutficient assurane
of quality,  Tn order (o maintain the repntation of
Canadian grain, aod to safeguard its own guarinteoes,
tue Government placed stringent restrictions upon
the mixing of grain, it being very evident that, if
grain could be mixed with higher or lower grades
while in the tarminal elevators, nho guarantes of
grade could be effective.  Henee developed the Grain
dct, with its clauses prohibiting the mixing of grain
{n eclevators, providing that only grain of one grade
gaight be placed in the same bin, and also forbidding
the control of terminal elevators by partics engased
themselves in the buying and sclling of grain,
Meanwhile, side by side with the bigger termiaal
houses, there were growing up the hospital clevators,
so called, the operators of which owned the grain
which they handled, and who corried on the prac-
tice of mixing various grades of grain in whatever
manner it appeared to them, as cxperts, would yield
the greatest profit. In the Grain Act of 1912, pre-
pared by one Government, and practically adopted
by its successor intact, mention is made of the hos-
pital elevators, but only in o loose manner, the Act

T heir Continuance

merely stating that their number may be determined
»d

rnec by such

foners establis

by the Board of Grain .Comn

by thig Act, and thet they shali bt g
reguintions and restrictiong as are imposed by the
or, from 1912 to 1917 the hos-

Bonr! In this
pplat el vators multiplied, did business, made money

ana iloorished vnder the taeit sanction of the Grain

Commission,

It may Lave LSeen known, but it was at any rate
not acknowledged, that, according to the letter of
tie iy these hospitals, situated at terminal points,
cin: under the Grain Act as terminals, and that

otinn 94 of the Act applied to them us well as to
the public terminals. This provided that all grain
of the sume grade shall be kept together and stored
only with grain of a similar grade, and a selection
of different gualities of the same grade is prohibited.
Thut is to say, that the blending of various grades
o pruin hao for the past five years been carried

iNerally, but silently permitted to exist by the
Ciroin Commission.  Allusion may be made here to
of

11 wame Act, which would, if brought into effect by

' well brewn and much  debated clause 57

oreclamation, establish sample marketg in Canada

4 Iegal ite blending of grain. The advis-

AR

ity or not of catabiishing these sample markets

9 still a rauiter of dispute heltween the grain grows

ors, the grain trude and the railways.

It is sometimes srroneously argued that the carry-
he oot of the recent order of the grain board would

wlly wipe out the hospital grain husiness.

automat
This is not « tact, hut it would undoubtedly paralyze
it. Since the owners of the elevators are also own-
ors of the grain whicn they rececive and handle, no
Act of Parliament can prevent them from doing
what they will with their own. What the commis-
cion can do, however, is to caucel their licenses, and
thus deprive them of the benefit of the nse of Gov-
drnment certificates of grade and welght.  As they
(o business, both in buying and selling, almost en-
tirely on sample, the inspection tor grade is not very
material, but both the farmer in tho West and the
buyer in ithe Bast bave become so accustomed to
depend upon Coverminent  weights  that the with-
drawal of the official weighmen would, for a time
at least, be a serious draowback. It might, of course,

he possible for the hospital grain merchants, after

to cvolve a weighing service

the lapse of somo f

ot theiv own which would become ag reliable ag that
of the Govercmest, but it would idvolve time and
the od.rcation f bodl: farmers and buyers. If, how-
ever, tha avslenn cow in vosue has beconte an essen-
tinl purt of the 7270 business, there is no doubt that
it will centinu2 in operation, no matter how hamp-
ereil Hy Government regulations,

"here is no reason for considering the position of
a few grain Jealers when debating the question of
what is to be dore in the matter. Only two courses
lie open, dependent upon the conclusion reached.
Iitiier the process of mixing grain that has heen so
Car illegally tolecated is a detriment to the Dominion
and ngainst ithe interests of Canada as a grain-
producing counti., in which ease it should be
stopped as far as Government rules can do it, or it
it a natural outzrowth of the trade, carrying with
i heuetite for sil parties interested, in which case

ihe absprdity  of  ecarvying it on contrary o law

wuld he done awasy with, by the alteration of the
luw,

In (he first place, the hospitals are not allowed to
Jny or handle the higher grades of wheat. This, of
itseli prevents any possibility of complaint that the
high character of our number one wheat may be
lost on foreipn markets.  In the handling of the
lower grades. the.aim of the hospital owner is to
make money, hence to turn out a more valuable
grain than he takes ine 1 he succecds in doing this,
titen he hay raised and not lowered the standard
of the Canadian grain he is handling. Between the
difterent grades of wheat there is a spread in value
of several cents per bushel, hut, when grain is sold
on grade, the nmunber four wheat, which is almost
a three, commands no higher value on the market
than a number four which just escapes heing a five.
Both are gridde four and sold at four price. The
hospital bayer, who purchases on sample, can afford

to and actually does pay more for the better wheat,

which, with w little addition of & higher class grain,
Lie ean sell at a nuniber three tigure, The farmer gets
more for !li.‘*-.’ﬁ',l'lli”. and value which would otherwlse
Lie an unearned honus to some foreign huyer remains

Cansida, the grain grower rcaping the benefit, The

hospital elevator also does good work in purchasing
gréjn that would otherwise be unsaleable, working
it over and blending it until it hecomes marketable,
instead of, as often occurred heretciore, being dump-
od on to the farm manure pile. If off-grade wheat
can be thus handled to advaliage, instead of being
wacted, the gain te the community is inestimable.
2 vy Drof. ladd, of Norih

In recent tab! a
Dakota, he show

money out of low-grade wheats thap

8 that th

mitler can make more

[ he can out of
the higher grades, but these low-grades must be
cecurcd for him and presented in  merchantable
chape. This is a function that ls already being car-
elevators. The late chair-

ried out by thé hosy

“man of the Dominion Grain Cemmission, . Dr. R.

Magill, was wont {0 say that the sample market
meant dealing in grain, whereas the selling on grade
was trading in paper. That it would be to the ad-
vantage of the grower to sell his actual grain rather
than a Goverument certificate has been proved time
and again by the benefit received by the grain
grower on the spread in price.

While. the cstablishment of a sample market at
the points specified in section 57 of the Grain Act
would seem to be the simplest solution, this action
on the part of the Government is being opposed,
largely by the railways, who elaim that it would tie
up their cars and necessitate enormous receiving
yvards. That this would be an immediate result is
denied by those who know the conditions of the
trade, who claim that a sample market cannot be
suddenly created, (like Minerva, fully-armed from
the head of Jove), but will be an evolution, and that
all that will be required for a time will be a lead
track, to be known as the sample track, such as is
now established for each terminal etevator. When
the need for enormous terminal yards arises the
development will have hecome great enough to war-
rant them. Every rcquirement for carrying on the
grain business along the lines on which it has devel-
oped is contained in the sample market clause, with
the possible exception of the abolishing of the anti-

quated term ‘“hospital”, and issuing a merchant's
rather than a heospital license,

In any event, if, as seems apparent, the. hospital
elevator is serving a uscful and legitimate’ purpose
in the grain trade, it is only right that it should be
legitimatized and allowed to carry on, with all the
privileges that Government sanection can bestow, in-
cluding weighing and inspection, instead. of being
pronounced illegal and compelled to commence from
the beginning again and evolve a subsidiary grain
business alongside the officially lawful one, which
would be the probable outcome, if the order, that took
effect on I['eb, 1st, were to be enforced against it.

L,

—

News of the Week

Monday, February 5.
Kut-el-Amara is now under control of British.
Considerable fighting in the region of the Somme.
Dutch steamer Gamma shelled and then sunk by
bombs.

Nine steamers, mostly flying neutral flags, sunk.

Three British ships sunlk.

Turkish Grand Vizier resigns and Talaat Bey
forms new ministry,

Seventeen (erman vessels interned in Manila Bay
were seized by United States autBhorities.

Seven survivors of the Shackleton party stranded
on Elephant Island, in the Antarctic, have been
rescued by the relief ship Aurora.

In a rear-end collision of a passenger extra on the
C. N. R. with a snow plough train, near Saskatoon,
three men were killed and six injured.

300 persons perished by drowning or exposure when
Japanese \'essel. grounded near Che I'oo, Shantung
Provinece, China,

Tuesday, February 6.

Occupation of about 2 thousand yards of German

trenches by British in the region of the Somme
represents greatest sain by any of the opposing force
in the last week’s fighting,

British and French also entered enemy trencheg
at several other points on western front,
In addition the British have gained further

; big
successes in Mesopotamia,

In Galicin. Teuton attacks against Russian posi-
tions fail,

Quiet prevails on other fronts.

U. S. cabinet still awaiting warlike moves

Germany holding Ambassador Gerard until satise

fied as to treatment of Dernstorff,
Switzerland will remain neutral,
Tuesday’s reports show seven neutral and eight
g!
belligerent vessels sunlc, :

(Continued on page 19)




-

Vol. XLUL, No. 7. : "THE JOURNAL OF COMMERCE

ESULTS s=cured during the year 1916 re-affirm the position
of the Sun Life Assurance Company of Canada as the leading
life assurance organization in the Dominion.
Once more it leads the field among Canadian Companies in
. each of the following respects: :
Largest New Business. Largest Business in Force. Largest Assets.
Largest Surplus Earnings. Largest Net Surplus. Largest Income.
Largest Distribution of Life Assurance Benefils.
9
THE YEAR’S RESULTS
The following large and uniform increases registered during the year 1916 clearly
demonstrate the strength of the Company’s position and the confidence and
prestige it enjoys in the public mind: ]
1916 1915 INCREASE \
As as at December 31st. o v $ 82,948,996 $74,326,423 $8,622,573 (11.6%)
Cashlpcome . . « =« ¢ o o . 18,499,131 15,972,672 2,526,459 (15.8%)
Surplus paid or allotted to Policyhalders. 1,110,960 985,487 125,413 (127%)
Net Surplus as at December 31st. . =« 8,509,865 7,645,591 964,274 (128%)
Total Payments to.Policyholders. . . 7,578,016 7,129,479 448,537 ( 6.3%)
Assurances lssued and Paid for in Cash . 42,772,296 34,873,851 7,898,445 (226%)
AssurancesinForce « . o o« o 281,434,700 257,404,160 24,030,540 ( 9.37%)
Coincident with the above increases, the Company succeeded during the year in effecting a
substantial and important reduction in the ratio of expense, a feature which favourably
affects earnings on policyholders’ account.
The Company's Growth
=TT | mooME | Assers LIFE_ASSURANCES
YEAR INCOME . ASSETS { m_ﬁogq:v_*_s;
1872 6 o o o o ¢ o $ 48,210.73 96,461.95 1,064,350.00
1886 ¢ o o o« o o o » 373,600.31 1,573,027.10 9,413,358.07
1896 ¢ « o o + @ ¢ o 1,886,258.060 (,388,144.66 38,196,890.92
1906 o o o o o o o o 6,212,615.02 24,292,692.65 102,566,398.10
1916 . « .« o « . o o | 1849913162 $2,948,996.06 | 281,434,699.94
O.Mm' NANNAY GF CANA])A
HEAD OFFICE MONTREAL
1871 T. B. MACAULAY, President, 1917
NEWS OF THE WEEK. On other fronts in France and Belgium the fight- east of Rheims, returning with some prisoners. In
ing continues by means of artillery and small at- eastern and Macedonian theatres all has been quiet
Wednesday, February 7. tacks by raiding parties. except around Stanislap, Galicia, which Petrograd
The British passenger liner, California, Anchor On eastern front comparative calm prevails from reports, has been under bombardment of Austro-
Line, sunk off coast of Ireland. 3altic to line in Roumania. In Carpathians, near (erman guns.
Battle on Riga front rages in spite of extreme cold. Kirlibaba, however, Russians captured first line Teu- Five vessels, victims of subs, four of them ncu-
British compel the Germans evacuate village of tonic trenches, which were held despite counter-at- tral.
Grandecourt on right bank of Ancre River. tacks. Civilians from Canada barred from United King-
The French carried out successful operations on Rome reports failure of an Austrian altack against dom.
River Meuse, Italians in the Sugana Valley, and smashing by big Saturday, February 10.
H British and French brought down six enemy air- guns of Italians of Austriun bhatteries on several Saturday night a strong system of trenches {o

sectors,

Chile and Uruguay both reply to Berlin that a sub.
war cannot be accepted.

Over 300 German officers in Mexico ready to sirike
at United States.

Nine more ships sunk, six of them British.

h planes during day.

! Peruvian boat torpedoed in territorial waters,
Thirteen craft, including eleven British sunk.
Vatican protests to Germany against new sub-

marine policy.
Spain, Argentina, and Cuba protest against sub
i warfare.
i PDynamite factory near C?logne blown up, 200 per-
sons Killed.
Norway, Sweden and Denmark have refused to Friday, February 10.
preak with Germany. Ixcept for raids and artillery bombardments in
Thursday, February 8. the Somme and Ypres sectors, there has been little
Briush gained much ground in Grandcourt ad- activity on the battlefields of Europe.
French troops lhave carried out successful attack

of French -Canadians, wrecked, near Winnipeg. No
loss of life.

vance, in Somme region.

Grand Trunk Pacific train carrying 233rd Battalion

north of Beaumont-Hamel, in Ancre region extending
over front of more than three-quarters of mile, was
captured and 215 Germans made prisoners. Near
’vs, other trenches were taken and German at-
tempts to recapture their lost positions south of
Sailly-Saillisel were frustrated by British guns.

In Mesopotamia British in operations against
Turks have occupied new front of more than six
thousand yards, pushing back Turks for a depth
varying from 800 to 1,000 yards.

Considerable fighting in Gorizia gector, where
Austrians entered Italian trenches, at one point

German troops on Dutch border.

Duke of Norfolk dies.

r'd
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- Conditions in the West

United Farmers of Alberta Hold

Convention---Hospita' Elevators

Virtually Closed, but Order Likely to be Res. inded

Special Correspondence by E. CORA HIND, Commercial and Agricaltural Editor, Free
Press, Winnipeg.

A greas muany things have hoppened in the West

he weel ending January 2Ist

s myy hust letler

1 «pent in Mdmonton altending the Convention  of
tl U'nited IFarmers of Alberta, an organization which
Lo now some 17,000 members,

Irivine the past year the Co-operative llevator
Co. ot Alberln, whicl: is an off-shoot of this orguni-
zation, really the commercial end of it, amalgamated
Wil ihe Grain Growess Grain Co, at Winnipeg, and

U v inareuved the potential strengtie of the {Tnited

Varoimis of Allerta csormously.  Whethev the Cirain
Coove s Gradn Cooowill not ultimately swallow the
A, cta Co-cporuiive i a nice question now,

T S Clrain Co. was the first of the

corameanal  organizadons Lo b cutablished by the

Gisino Growet: Lociations of Mavitoba and Suskat-
chewan. It Is o 0 joint steck company, and to
the citsides 3¢ 'rios an i€ the Alberta (‘o-operative
Foi (o, bud larpcly lost its opportunity te de-
veiop truc teli of co-operation by merging itss
{iyteg v ilth the other which ig not co-operative in
any eenac.  The enly difference helween the Cirain
Greveers Groin (o and the crdinary jolnt stoele eunys
pany it a® the stoek of the Grain Growera
Grais Co. must e owned by tanners or thelr wives,

and e amount of stock whiclhh muy e owned by
any ore individual is limited.

Tio orieing! geheme estended to the amalgamation
of not enly thiese two bodiey mentioned, but also of
the Susicutchewan Co-nprrative Elevator Co. The
latter, however, refused to go i whether the ques-
tion of this amuleamation will be revived al the an-
nual meeting, of thie Saskatchewan Grain Growers
Association, whict is to be held, in Moose Jaw, be-
ginning Febryary 18th remaing to be scen,

Another matter of importance dealt with by the
Alberta convention was the question of Rural Credits.
‘The three Western DProvinces have been diligently
working on gomething like a uniform TRural Credits

¥ill. The Flon. Kdward Brown, provincial treasurer
of Mavitoba spoke before the Manitoba Crain Grow-
ers, on thig subject, last month, at their annual
gathering, while at Fidmonton the fon. C. R. Mitchell,
provincial treasarer for Alberla explained the Sidl.

There is one difference between the Bill for Mani-

toba and the Bl for Alberta which was rendered
necessary by the differeunce of local conditions. That
difference is, that whereas Manitoba yproposes o
utillze the rura! rnunicipal organizations in passing
on loang and holds that the municipalities should be
regpongible to the board that administers the Rural
Credits system. to the cextent of five per cent
of the value of the loans in the municipality,
Alberta, mainly owing to the fact that Alberta has
not o uniform Municipal Organization, will not adopt
this system but evervthing will be done from a cen-
tral board. Alberta has rveally thiee forms ol pove
ernment, u moderate number of orsgauized munici-
palities, a number of local improvemnent districta and
a very lavge area of unorganized territory,

Lacking municipal organization, it is likely that
Alberty will also drop the scheme -of selling shares,
which is part of the Manitoba Bill.  Irobably Al-
berta will have a lower maximuin of loan than Mani-
toba where lhe maximum is $10,000. On-~ feature
of the long term mortgage, will be the same in all
three provinees, namely, the length, thirty yvears, and
mortegages will be paid on lhe amortization plan.

In the three provinees the rate of interest will he
the rate at which it will be pussible to borrow the
money, plus | pee cent for handling,

The schieme, as presented to the United Farmers
wis digeussed at conslderable length, and unanimously

Y endorsed. At the same time it was made very cleav
that, while the P'rovinee was willing to go into this
scheme in ordey to insure chieap money to the farn-
er, it was not by any meang seeking to do a g
eral provincial loan busginess.,

Rural frec hospitals and mutual hail  insurance
were two other subjecty dealt with, at considerable
length.

In connection with the Patriotiec Fand, o very
strong resolution wuyg passed, sesgesting that the
{*atriotic Fund be raised by Pederal taoxation, In
order to raise the fund with the least pos

1ible ex-

pense it wus further suggested that the muni inulities

he impowered to collect this tax for the Federal
Covernment,
Hospital Elevators.

The first of Fehrvary was the aate set by the Do-
minion government for the closing of the hospital
clevators at the head of the Lakes. This put a stop
to any mixing of grain,

A4 there have been many complaints sent in to
Ottawa and the Canadian Council of Agriculture,
the Canada Grain Commission met in session to dis-
cuss the matter and passed the following resolutions:
Whereas the Canada Grain Commission has been
gince its creation granting licenses to hospital ele-
vators at the lake frount to handle “out-of-condition”
and vacious grades of grain; and whereas the grain
commission lias issued an order effective Iebruary
1, 1917, prohibiting mixing of any grades in such
elevators which order has closed up all the hospital
elevators at the lauke front; and whereas these
licenses  were granted on the understanding that
they would he continued until the end of the pre-
gent license year, and because of the large amount
of low grade grain this year, the outlet afforded by
these hounses is particularly beneficial to the producer,
thercefore be it resolved that thig council recommends
the prain commission, to rescind the above mentioned
order and permit thiese hospital elevators to continue
in operation, as before, until their status is definitely
determined hy legislation.

News [(rom the T.ake declares that so far the
houses are running, though the small inland houses
ave practically doing no business owing to car short-
age. 'There seems to be a general idea that the order
will be rescinded and the licenses issued for amother
vear. &&he very last word from Fort William was
that the mixing houses ure operating in the face of
the Order in (‘ouncil,

Livestock.

Livestock prices have been making new records
during the month of January. During the first week
of the month the top price for steers was $8.00, dur-
ing the second week it had jumped to $8.50- by the
end of the third week it was $9.10, while during the
last week in the month it was $9.75 until the last
two days of the month when the price jumped to $10
per cwt. The average price for the entire month of
January during 1816 was $6.69; 1015, §6.53; 1914,
$7.14, and In 1913, $5.45. 3ut while beef has been
high, hogs have made the most sensational records.
The top price in hogs first week of January, $12 per
cwt, the second weck, $12.40, while during the third
week they touched the high water mark, $13.25.
"There was a slight (alling off in the fourth week,
the price at the top of the market being $12.50. In
1916 the average price for January was $8.05; 1915,
$6.88; 1914, $8.02; 1913, $2.20.

The movement of livestock has been quite heavy all
month and there has been an active campaign of
huyers from the east. In fact, Kastern buyers have
been a feature of the markets during the entire
month. A new feature which has developed this
vear is the taking out of hogs to feed, this has never
been done excepting iu very few instances, until the
present season. Now il is quite common for a man
to bring in a curload of finished hogs and take out
a car of feeders. So far they have not obtained the
lower rates for feeder hogs which they have for cat-
tle, but there is to be a conference of agricultural
interests with the railway to-morrow, and it is quite
possible thut this matter will then be adjusted. This
conference is interesting from the fact that the rail-
road freight department have sent out and invited the
various agricaltural organizations to come in and lay
their varions matters before them and have a frank
discussion of what can or what cannot be done to im-
prove conditions. This is certainly a move in the
rizht direction, an& is likely to be the production of
nuch good, B

TORONTO RAILWAY CO.

The earnings of the Toronto Street Railway for
the month of Jsnuary make an excellent showing by
comparison with January, 1916, the increase being 7.6
per cent., as Sllows: January, 1917, §510,0 Jan-
uary, 1916, $473.7¢4, Increase, $3¢,268, or 7.6 per cent,

Empire Cotton

Mills % Limited

Textiles, Sail Duck,
Bag Cloths

an

Seamless Bags

Write for Quotations

MERCHANT TONNAGE REDUCED.

Many interesting facts and figures connected with
the world’'s shipping industry were discussed at the
Itoreign Trade Convention held recently ig Pittsburgh.
Some statistics embodied in the report of the Na-
tional Foreign Trade Council on “World Shipping
Conditions,” are especially noteworthy. The mer=-
chant shipping of the world was put at 85 or Y0 per
cent to-day of what it was when the war broke out,
and it is estimated that only slightly more than 50
per cent of the whole mercantile fleet of the world is/
now available for peaceful trade. British yards in
1913 turned out about 1,975,000 tons of shipping.
Last vear their output was reduced to 580,000 tons,
In the United States last year, including vessels
built on foreign account, 560,000 tons were launched.
On December 1, 1916, steel ships ordered from Am-
erican yards stood on the books at 1,428,000 tons, and
in the United Kingdom 1,800,000 tons were then‘in
various stages of completion.

The report included significant figures as to the
percentage of vessel tonnage on the Pacific coast
operated by different countries before the war anad
now. American, 26.10 per cent, now (after the La
Follette bill), 1.97 per cent; British, 29.38 per cent, now
37.09 per cent; German, 18.47 per cent, now 0; Jap-
anese 26.05 per cent, in May last 50.90 per cent

TEN SECONDS FOR SAFETY.

Is it worth ten seconds of your time to keep from
being injured or killed?

Thousands of personsg every year are crippled or
killed because they fail to place a value of ten sec-
onds upon their safety.

Men were recently assigned to watch and report
the conduct of people approaching and passing over
tracks at important highwayg. Of 17,090 drivers of
motor or other véhicles, 3,300 ran at reckless speed
and 11,815 didn’'t care ecnough for their own lives and
the lives of those in their charge to look in either
direction to see if a train was approaching. )

It's this disregard of common sense precautions
that is bringing sorrow and suffering to so many
homes.

The next time, and every time, you are ahout te
cross a track, just say to yourself ‘“ten seconds for
safety.” Then slow down so you know you can stop,
if necessary, a safe distance before reaching the
track, and look and listen. That's all that's or-
dinarily necessary and it won't take more than ten
seconds of your time whether you are driving a horse,
an automobile or a motoreycle, and if you are walk-
ing it won't take any time. Just a glance in each
direction as you near the tracks will insure your
safety.

Help prevent accidents.

GRAND TRUNK RAILWAY SYSTENM,

THE HIGH COST OF EVERYTHING.

As a result of unprecedented activity in the grain
and provisions markets, American Board of Trade
memberships have advanced in value sharply.
Transfers have been made at $7,300 each. Ior years
the price ranged from $2,000 to $2,500, and during
the carly nineties a membership sold as low as
$550. More than a gencration ago the price ran up
during a period of speculative excitement to $4.500,
tune high record for a long time. — The Annalist,
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" 7The Egg Meirket in 1916

The year 1916 -was one of unusual activity. in-the
egg trade as is clearly shown by the remarkable
totals of exported eggs as well as resulting high
prices at the end of the year. The direct cause of the
present unprecedented price levels was the heavy
demand in the British market for the Canadian pro-
duct.” These abnormal conditions have aroused much
interest in the egg and poultry industry on the part
of the consuming public, and therefore the following
extract from a recent speech delivered at the Ottawa
Winter Fair, by W. A, Brown, M. S. of the Live Stock
Branch, Ottawa, is of much value.’

Reviewing the trend of events that led to the pre-
senit scarcity of eggs, Mr. Brown stated that Cana-
dian storage holdings at the beginning of the - year
1916 were not of sufficient quantity to supply the
domestic demand, owing to the relatively large ship-
ments of Canadian eggs, during the fall of 1915, and
the result was a considerable movement of the United
States eggs into Canada for consumption during
At first_these. im-
: he continued,
considerable

January, February and March
ports consmted wholly of storag,e eggs,”
“but even before the end of January
quantities of frésh-gathered United. States eggs were
being offered on the larger Eastern markets. These
came, for the most part, from the Sauthern States of
Oklahoma and Tennessee, and were offered as early
as the 15th of January on the Toronto Produce Ex-
change, at 36c, freight and duty paid. The market
generally held firm throughout January, but; owing to
the increasihg receipts of fresh-gathered stock de-
clined rapidly throughout February and early March.
Occasionally at times the lowering price had the
effect of stimulating consumption, and this ‘would be
apparent in a slightly firmer tone, although the gen-
eral tendency was downward from a price of about
30c the first week in February to 25c¢ and ‘)7(‘ the
latter part of the month, until the lowest price of
the year was reached about the third week in March,
The market took a very--radically downward -turn
about ‘the 9th of March. This was a direct reiflection
of the sharp reaection eccurring on the Chicago mar-
ket about that time.”

During the two weeks following,
market prevailed. The tendemcy of the trade is to
buy at the lowest price possible, and sell at the high-
est. Generally, early in March, with the opening up
of the storage season, the probable future storage
sales price is the basis which regulates” the price of
eggs. The tendency in the States last spring, fol-
lowing the heavy production of the previous year,
was to keep the price down to below 20c. The visit
to Canada and the Eastern United States markets
along this time, of -representatives of the largest Bri-
tish importing houses, however, and' the general feel-
ing of confidence created hy their presence, and pros-
pective buying, gave the market a very buoyant feel-
ing, and the result was that, while some endeavored
to keep the price down to its usual level, the general
favorable that

a very uncertain

prospects for lucrative sale were so
there ensued the wildest scramble for eggs on the
part of the trade generally t.!luL this country has
ever seen. '

The lateness of Easter week in 1916 also gave the
market a firm tone at a it is
weak. From a price of 20 to 21c¢ in the last of March

of April,

time when generally

and the first a steady advance took place

throughout April and May, the price to producers
advancing from 21 to 22¢ early in April to 25c¢ the

end of May throughout the Eastern markets general-
ly. With the advent of hot weather, it was confident-
ly expected that some reaction would take place, but
and the generally
offset

and June

the persistent export enquiry,

favorable weather through June this, and
prices continued steadily
and even early July eggé,
and placed in storage.
While the export movement of fresh-gathered eggs
early in the spring was not large, several shipments
aggregating from thirteen and fifteen hundred cases
each went forward, and the price received was such
as to further stiffen. the market.. In fact, during the
latter part of June Canadian prices reached such a
point that at least gne car of fresh-gathered United

States eggs were brought to Toronto for local con-

upward,
were picked up

eggs,

quickly

sumption; and sold -at a profit..

Despite the hot weather of July, prices continued
to ad\'ahce, 26 to 27%c being: the- prevailing quota-
Receipts: of eggs -continued ‘large, many local
ase over-the pre-
vious year, but, however, local
consumption was higher than ever before. In fact,
one is safe in stating ‘that the per capita consump-
tion of eggs in” €anada during 1916 was very ~much
increased over previous ‘years. ~This was due, with-
out dcubty to the high price of” meats and other ani-

tion.
.reporting -an incre
-on -the other -hand,’

points, - in fact,

_ storage houses to a point far

. mal foo¢ products, and the fact that, in many of the

‘smaller vulages ahd rural districts, it was practically
'lmpossible to get good fresh' meat at any price dur-

ing the hot weather," Another instance of this was
evident in the Western Provinces this fall, when the

:meat ration of the majority of the threshing gangs
‘consisted largely of eggs. ¥

Fortunately for Canada, no attempt was made to

‘move many Canadian eggs to the Old Country dur-

ing the hot weather. Some went forward as late as
the ‘second week in July, but those that were shipped
between that time and the first of September were
largely United States éggs repacked in Canada. For
the most these arrived in bad shape and the direct

‘result has been that Canadian eggs have, for the last

four or five months, been quoted on the British mar-
ket at from five to ten cents a dozen above the nUited
States product,

The heavy inovement of Canadian eggs for export
commenced about the last week in August, and gra-

dually increased from a few thousand dozen per week i

until the maximum was reached during the last two
weeks of Ociober and the month of November. The
exports for that time ran from eight hundred thou-
sand to a million and a half dozen per from
the Port of \lontreal alone.

Accurate mform"xtmn is not yet a\allable as to the
exact pxoportxon of Canadian and United States eggs

week

is common knowledge, how-
of United States eggs

that went forward. It
that hundreds of cars
were shipped which would undoubtedly
Canadian product had the eggs been available in this

ever,
have been

country.

The export prices received were very high, ranging
from a contract price of 33 or 34c for early fall ship-
ments to as high as 42¢, and even higher, for later
shipments, and the general verdict with respect to
the quality of the Canadian product has been very
favorable indeed. ‘ ‘

The large the Canadian
exported, and the phenomenal home demand for eggs
had the effect of reducing the stocks in Canadian
below llhe minimum
usually held toward the latter part of the year. This
the siackness of current
receipts, owing to the lateness of the pullets of 1916,
has had the result of giving Canada unprecedented
winter prices this year, as high as a dollar a dozen
being asked and paid for guaranteed new-laid eggs
on some of the larger Eastern markets.

percentage of holdings

condition, combined with

Conditions with respect to production improved a
little during Christmas week and the first week in
January of this year, but the continued cold weather
since has given production somewhat of a setback.
Although mild conditions have prevailed generally
throughout the Southern States, their production this
as last, the result is that

year is not nearly as large

the market generally in Canada continues firm, with

the possible exception of British Columbia, where

receipts of California eggs have brought the price

down to about 45c.
Naturally, following

that the export

a season and the fact
the outlook

such
demand still continues,
for 1917 is particularly favorable. Of course, the con-
tinuation is more or

of high prices less contingent

war but, even so, it is not

live stock and live

upon the conelusion of the
LLexpected that in the matter of
stock products any serious reaction will occur
any falling  off

and
occurring in prices will probably be

gradual,

FLOUR MILLS OPPOSE C. P. R’'S FREIGHT
PROPOSAL.

Montreal flour millers are actively opposing the
new order issued recently by the C. P. R., cancelling
the milling in transit arrangement now in effect at
Montreal when the product, flour, meal, etc., is re-
shipped from Montreal on Canadian Government
either for domestic consumption in the
Maritimie Provinces or for consignment to Halifax

Railways,

for export.
As far
simply a matter

as the railway is concerned the change is
of 'obtaining adequate rates for
carrying the freight. To the flour millers -of this city,
however, it is a far-reaching matter. In view of the
fact that the cancellation’of these privileges will
give the Ontario mills a distinct advantage over the
Montreal  industry, the ‘local millers have referred
ihe matter to the Raifway Commission. The decision
of the Commission will likely be announced some-
time before March 3 when the new regulations go
into effect’ according to the preésent ruling.

MONTREAL DAIRY PRODUCE STOCKS.

Stocks of creamery butter in store in Montreal on
Febmiary 1, amounpted-to 48,763 packages, & decline
of 10,790 packages for the month .of January. As
local holdings to date amount to nearly one thous-

and packages over last year's at thig time, in splte

of the fears that supplies would be insufficient to
see us through the winter, it is obvious that the pre-

vailing high prices are curtailing consumption. The
following statistical review of the consumption of
butter in the beginning months of 1916, let in a iitile
light on present ceonditions,
1916,
Jan. Feb. March. April,
pkgs. pkgs. pkgs. pkgs
Stock on first
of month .. .. 69,584 51,303 35,721 15,888
Receipts .. .. .. 4213 2,667 3,794 18,323
Local distribution. 21,341 16,076 25,667 21,369

receipts of butter to Montreal
ckages, which with the decrease
distribution to 17,916 pkgs.
of consumption will be sufficient

In Januar) 16,
amounted to
in holding
‘Whether
to influence prices depends entirely on the demand
from outside points,
this month.

Cheese stocks both
declined materially as

ocal

which dealers are counting on

in Canada and England have
indicated by the following
tables.

Montreal Stocks.

Jan.1,  ¥eb.1,  1leb.l,

Butter— 1917. 1917. 11916.

Creamery, pKgS.. .. o. o. 48,763 59,653 47,976

Dairy, pPKgS... .. +¢ o+ o+ 1,410 1,625 3,327

Cheese, bOXeS.. .4 «s oo «. 17,807 64,784 24,336
Eggs—

Fresh, cases .. <o oo 20 os 3569 701 191
Cold storage.. .. «« »0 +» 5,180 30,707 8,192
English Cheese Stocks.

CANADIAN.

Feb. 1, Jan. 1, l'eb. 1,

1917, 1917, 1916.

boxes. boxes. boxes.

Liverpool.. .. v +v «o ++°21,000 63,000 32,000
London.. «s ¢s «s oo s o 51,000 81,000 60,000

BrSIOl o w5 o5 s o9 55 aw 28,000

Totalia—ay v+ v 100,006

THE METAL MARKETS.

Business in metal circles has been restricted of late

29,000 32,000

—173,000 124,000

owing to the shortage of materials including certain
finished steel products, coal and oil. Considerablc dit-
ficulty is being met with in obtaining package goods.
Still further advances are taking place in the price of
steel commodities. A rise is already reported in the
price of bolts, and another advance is looked for in
with Quota_
and plates are nominal as

connection iron pipe and horseshoes.
tions on imported sheets
stocks are so low that a premium is asked for

orders.

large
iron has been advanced 10c¢
by one leading firm.

Norway a pound

American mills appear to be
falling behind owing to the difficulty in securing sup-
plies. Coke in particular

is scarce, for which fancy

prices as high as $10 or $12 are being paid tadav al-

though some of the mills as low
as $3 or $4.

the cffect of keeping the

are holding contracts

Restricted output naturally is having

market for pig iron very

firm and quotationg are purely nomiinal. Jobbers

who are fairly well stocked up are now reaping the

benefit of their foresight, as traffic conditions are

likely to hinder the mills in making deliveries for

some time. There appears to be more or less a dis-

position to watch the trend of affairs at present with-
out making any forecast as to the future.

Recent advices from Pittsburgh are to the effect
that the car
(eneral conditions in the steel trade have quieted con-
Buying is light, and specifications against
some lines—notably sheets and steel
.Reports are also that some
large contracts for rolling-mill and steel-works
equipment have recently been postponed and that
little new business of this kind is being placed. One
Eastern steel company is reported to have canceled
or postponed about $5,000,000 worth of steel-works
including a plate mill that was to have
cost over $2,000,000. For the first time . in many
months, it is believe@ that shipment of some mills
are possibly slightly in excess of new orders. The
supply of gemi-finished steel is still much below the
needs of the trade, and likely will be for some time.
Prompt semi_finished steel can hardly be had at any
price, and consumers are suffering because of slow
deliveries by the ‘mills. ‘There was little change in
prices the past week, and the market on everything
iz ag strong as it has been, with the exception of
scrap, which is neglected.

shortage is materially hampering trade,
siderably.

contracts in
bars—have fallen off.

equipment,

(l
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OMMODITY MARKETS

Week’s Wholesale Review

The regular movement of trade during the past
week was further hampered by heavy storms which
seriously impeded railway traffic. I'reight cars have
been suowed in at the yards and even express pas-
genrcr trains have been many hours late. Travellers
o the road have been compelled to keep to their
hotels, o, travelling in the interior is very difricuit!
The coat cilustion is becoming acute. both from the
mantreolurvers’ and householders' standpoint. I3itu-

\

$o scarce that o number of factories
of

minouy co
have b.osn foresd to close dowr. The question

carting mnthonciie coal is a reul problem, as the men

vy, forswiiich tne municipalities have

prefer cartu
been empin gl srmies of laborers,

Satisfar tory retlrne are hi ‘ne received froin dry
gooG trooveitir:s  wha report a disposition to pur-
¢hious ooy Ihe country in o ospite of aoivane.ns
pahi &, AN o nanufucturers of carpets have
witharawn quotatisee, and adusnees are reporte in
Nottinghem Veees, hosiers, gl te, D liverier of
domestio prints e dolayod, partls owing, it ix snid,
to some trovble aniuedt - the shilled priaters T
wholesile spring mizinery openings are fi e for the
260h  inst The cloah and farment workers' strilie
still continues, no coneessions hoving been heen made
by cither side. W are infarmed  that in  ad-
dition to about 4,000 workers already on

strike  several thounsand more will stop work this
week.,  The raw hide market is firmer, values heing

up a cent under aogood demand. Stocks of Ieather

are low on account of (he railway situation.  Boot

and shoe men are working on spring orders and are
fairly busy. Hardwore men report a fair movement
In shelf goods with higher values in many liney in-

cluding cordage and lumbering (ool Sports goods

cood demand

are higher. esuds nnd points are I
for spring shipment,

In grocery cireles sugar is quiel. An advance of
2d per Ib. on Ceylon teas in the primary market has
taken place. Potatoes are firm at $3.00 per 90 1b. bag.
a recerd figure in Canada. Supplies of eggs are low
and therefore prices are firmly held. Canadian beans

are higher. A good fish trade is anticipated in Lent.

DAIRY PRODUCE.

CHEESE: The past week has been uneventful in
cheese circles. Owing to the embargo still existing
on the Grand Trunk and C. P, R. and the scarcity
of ocean freight, it has been impossible to ship any
cheese. Of the incoming receipts, the greater part
are American goods, the few small lots of January
fodders arriving being of poor quality, and bringing
only 20c to 21c¢ on the market. The Liverpool pub
lic cable shows further advances, being quoted at
151s for finest colored checese and 1535 for finest
white, record figures in the trade. It is predicted
that new milk cheese will commence this year in
March, and the production in that month and ‘uvnl
will be larger than usual. Farmers arec making
every effort to meet the heavy demand from Great
Britain, and take advantage of the remarkably high
prices prevailing.

BUTTER: The butter market is confined to the
local demaund with a few lots being taken for out
side points. The arrival of two cars of butter from
Winnipeg and a part carload from Ontario are re-
ported. Prices are higher in New York, being now
on a parity with Montreal,

We quote unchanged prices:

Butter: —
Choice Fall (‘reamery Solids .. .. 0.4) 0.431,
Winter (‘reamery .. .. .. .. .. .. 0.42 0.42 1y
Undergrade (‘reamery .. .. .. .. 0.40 0.41‘/7-

Dairy butter .. T T T
City Selling Urice to grocers:
Creamery, Solids .. .. .. .. .. .. .. 0.44

0.45
Do., Prints .. .. ., .. .. .. .. ... 0.451%
Do.;; No, 2 .. ww on ss ws ws ww wsas 0.43
Do, Prints .. .. .. .. .. .. .. .. 0.42145
Cheese:—
Finest Western .. .. .. .+ .. «. 0.2515 0.26
Fine Eastern .. .. .. .. .. .. 0.24 0.241,
Winter Make .. .. .. .. .. .. .. .. 0.20 0 23
City Selling Prices to grocers:
Stilton cheese .. .. .. .. .. c¢ «¢ ¢« 0.26 0.27
LATBO. we we ww we wy 33 o5 vw ow owm 0u20 0.26
Twing s sc 55 55 su ws 55 o5 we w0 wess o 0,3046
Quebec Cheese .. .. «v o6 o0 o5 cons 0.25
Canadian Strong Cheese .., .. .. .. 0.26 0.27
ROQUELort, o w: we wi w% w& we @y @ me 060

COUNTRY PRODUCE.

]GGS: Stocks of storage eggs in Montreal are
practically exhausted. Fortunately, Edmonton, Cal-
gary, Winnipeg and Vancouver have a surplus and
are sending a number of cars to this market. Deal-
ers report the quality of these eggs as very good for
and that they compare favorably with
ru Canada eggs. Expectations are that the
cors of Chinese eggs already referred to will be
wipned direct to New York in bond in order to es-
ape the duty of 3¢ in this market. New laid eggs
are hecoming inore pleutiful, and are now selling at
LCe o B2¢ less cexnress. Prices are holding up much
Tale thes usnul this year on account of the stormy
weuather, but the market will be uncertain during
the next few wesks,

POULPRY: ‘There is little or no dressed or live
poultry arriving at present. Stocks of storage
poultry are not as large as at this time last year.
The demund, however, is very good. Prices are a
shade higher than last season. Enquiries continue to
come forward from Great Britain for storage chickens
and fowl at prices that show a good profit on the
original cost and much better than can be secured
locally, but the difficulty in accepting the business
is to secure refrigeration on vessels,

BEANS: Beans are very scarce. The canning
concerns have practically bought up everything to
fill war orders. Consequently dealers catering to the
domestic trade have brought beans from all quarters
of the globe, from Japan, Rahgoon‘ California, Bri-
tish Columbia and Michigan. Three or four cars have
arrived recently from Chili, via New York. Stocks
in Montreal are very low and beans are likely to be
scarce until the new crop comes on the market |
Prices are up to $7.75 to $8.00 per bushel,

POTATOES: Stocks of potatoes in Montreal are
at a very low ebb, as no supplies have been coming
in on account of the stormy weather and embargoes
on the railways. Only 15 bags were received in Mont-
real last week. The farmers are holding off while
the market goes up. Toronto we understand is quot-
ing as high ag $3.25 and Montreal $3.00 per bag. The
market will likely come down as soon as we have

"more favorable weather, and very much lower values
will be seen.

Eggs:— 4
Special New Laid . ... ... ... ... 0.55 0.57
T i s R 0.47
R L P e P 0.44
Poultry—Live: '

per pound.
IFowls, 5 1bs. and over.. .. .. .. .. 0.20 0.21
Fowls, small 0.17 0.18

I'resh Killed Poult.r.y:-

Turkeys .. .. .. .. 0.29 0.30
Old Turkeys, cocks 0.27 0.28
Do., Roasting 0.29 0.30
Fowls, hens 0.17 0.18
Do.. roosters .. 0.15 0.16
Chickens 5 5§ o %a 021 0.22
Do., Crate fattened -, V.23 0.24
Squabs, per pair 0.25 0.45
Geese 5 0.16 0.17
Ducks g e B 0, 1.3 0.18
Maple Prcducts:—
I'ure maple syrup, quart cans 0.40
Pure maple syrup, 9-1b. tins.. 1.00 1.10
1ixtra cholce syrup, 13-1b. tins 1.25 1.30
Pure Maple sugar. per lb... 0.13 0.14
Potatoes: —
New Brunswick, Delawares. 90-1h.
SACKS .. .. oot i e e e 5,00 210
Quebec, 90-1h, bags ... ... .. . 2.0 200
Beans:—-
Can. hand-picked car lots, per bu... 7.7 S.00
Three-1h. pickers L 7.20
Five-lh, pickers «. o o0 awm o 7.50 T.%a
Qix to seven-lb. plekers .o o0 o0 L0 6,90 T.00

FLOUR, CEREALS AND MILLFEED.

(‘onditions in the flour trade are very quiet. Many
mills in the wesl are closed down and Montreal
mills are turning out a greatly reduced production
on account of the lack of trausportation facilities.
Embargoes on the railways are still in force all
over Canada and the United States and relief can
only come with more favorable weather. The de-
rmand for flour in the city is fair_ but until there is an
improvement in traffic conditions the demand
from the country will be limited. There coatinue
tec be some orders for low grade flour from Great
Britain which Canadian mills are filling to.the extent
of the tonmage obtaingble. Enquiries are also re-
ported for 76 per cent flour and the new 81 per cent

standard, but we understand that very little of this,

flour has been shipped. Ontgrio flour is firm as
supplies are getting low, Very few cars hiave heen

received in Montreal during the past fortnight.
With regard to the new regulations for the mini-
mum weight of flour to be carried by the railways,
it has been decided that in the case of export\that
the minimum will be placed at 60,000 1bs. The do-
mestic flour minimum has not yet been settled. An
active demand is reported for millfeed and prices
are in consequence very firm. Supplies are so low
that the trade is confined to mixed cars and small
lots. There is some sign of firmness in cereals again
after the weakness and price cutting ten days ago.
A reviving demand is experienced for both bulk and
package goods.

Montreal. Toronto.

Flour: per 96-1b. bag.
IMirst patents .. «s o2 cooe 4.80 4.75

Second patents .. <o oo 4.55 4.50
Strong Bakers .. .. ... 4.45 4.4C
IFeed Flour ....... s sses 2.8 2.70 2.80
Winter wheat flour,

90 per cent. .. .. .. 410 4.25 e e

Cereals:
Rolled Oats, 90-1b_ bag 3.35 3.45% .... 3
Oatmeal, 981b, bag.. .... 3.80 .... 3.80
tolled wheat 100-1b. b. .... 3.60 45 ¥ —

Bag o sps s e ow eage 4.95 P
Rye flour, 98-1b. bag 3.75 4.00 ———
Feeds: Per ton.
Bran .. .. oo oo oo «. ... 33.00 .. _ 35.00
ShOTrtS .. «v vv .o ..36.00 37.00 oo 40.00
Middlings. . ..38.00 41.00
Moullie, pure grain

grades.. .. .. .. ..46.00 5 .00
Do., mixed .. .. ..44.00 47.00
Barley feed .. .. .. .... 41.00
Crushed Oats .. .. oo .... 45.00
Oatfeed .. .. .. .. .... 46.00
Hay, No. 2 .. .. .. .... 13.00 co.. 11,00
An extra charge of 30c is made for flour in barrels.

RECEIPTS OF BUTTER, CHEESE AND
EGGS.

The following table shows the receipts of butter,
cheese and eggs in Montreal for the week ending
February 10th, 1917, with comparisons:

Butter, Cheese, Eggs,

pkgs. boxes. cases.
Week ending Feb. 10, 1917.. 16,617 6,132 4,290
Week ending Feb. 3, 1917.. 1,632 7,000 2,223
Week ending Feb, 12, 1916.. 593 771 2,687
Total receipts May 1st, 1916,

to Feb, 10, 1917 .500,042 2,2:
Total receipts May 1, 1915,

to Feb, 12 1916

Lo
o
1
=3
1o
=
o
-
©
() |
-

..396,405 1,994,939 531,853

MONTREAL PRODUCE RECEIPTS.

Receipts of the principal commodities at Montreal
for the past two weeks follow:
Week end. Week end,
FFeb. 10, .17. Feb. 3,’17.

Wheat, bushels .. .. .. 187,267 156,542
QOats, bushels ... .. +. «. .. 64,929 141,723
Barley, bushels.. .. .. .. .. 10,056 2,160
Flour, bushels .. .. .. .. 8530 10,562
Butter, packages .. .. .. .. 4,290 1,632
Cheese, boxes .. .. .. .. .. 1617 7,000
Eggs, cases .. .. .. .. .. ,, 6,132 677
Potatoes, Lags <« s o5 we us 15 228
Hay, baleSq. wwe sas s was 14,918 23.377

WINNIPEG GRAIN INSPECTIONS.

The receipts of grain at” Winnipeg for the week
ended February 10, 1917,

This Tast

. week. year.

No, 1 Northern :: sss eww sie sss wee HT )

No. 2 Northern ... eee eic soo ous _ o 215 -
No. 3 Northern ... ... «.v v toe eve.. -222 .
No. 4 Northern ... ... ... ... _, . ... 145 o
No. 5 Northern ... ... ... «.. ... ... 67
No. 6 Northern ... ... . ... «.. ... 33

Feed Wheat.. ... ... ... .. ..

Rejected ... ... ... P .
No, Brafde ... oo ser sew vee wos, wiv
No. 4 Special ... «vs 00 oun

(2]
- CY O O o B
o

o=

NO. 5 SPECIAl ..o v verir crr aee wae 32
No. 6 Special ... «vv o0 sen |0 aus 1 ..
Winter Wheat sai wae 55 wov wve wss wws 0
/ —_— e
Dotals e v siow sws o, 0 el s ..1,418 998
OatE wars s v maE sed Bia See SR e G DO 211
Barley ..o woi s ;.0 ke eiw ere wee 67 25
FlaxX won ins s5@ @60 65« 555 ave o 53 [

\
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2 THE GRAIN MARKETS,

"The grain trade is frankly puzzled. The situation
is too critical to invite cutside speculation, and con-

sequently trading is confined to regular operators
who are disposed to be timid and change their posi-
tions on the slightest provocation. In some quarters
it is felt that an actual declaration of war by the
United States would have a bearish effect, for the
time being at least. On the other hand prices have
strengthened at times on the supposition that active
hostilities would result in a more active export de-
mand and that shipping would be given adequate
protection. It is already stated that the British
Government has "commandeered numerous South
African line steamships, and is arranging to convoy
cargoes of foodstuffs from United States ports to
Europe. Meanwhile, however, the submarine menace
has caused a halt in exports, and as many outgoing
ships have cancelled their sailings congestion is be-
coming pronounced at the seaboard. Bradstreet’s
figures show that clearances for the past wezk were
only about half of those of the corresponding week
a year ago. Stoppage of shipments to neutral coun-
tries is almost complets and little or no new busi-
ness with the Allied nations is reported.

It was predicted on Saturday that a decided im-
provement of railway conditions would be forthcom-
ing. Mecanwhile transportation difficulties caused by
overtaxed facilities have proved a decidedly bearish
factor. The freight congestion in the West has be-
come so serious that business is being hampered by
the inability to move wheat. Additional railroad
embargoes have been declared on account of the
heavy storms all over the country.

During the weck the market has been a narrow
one, easily influenced one way or the other. Sep-
tember delivery represents possible peace and prob-
able plenty resulting from two crops. Future prices
therefore have held steady. Chicago May option
closed on February 5 at $1.74 $1.49 for July, and
$1.381% for October. Compared with $1.74% for May
on Saturday, February 10, and $1.493 for)uly. no
appreciable change in valies has taken place during
the week. The grain markets are closed to-day
(Meonday) in the United States on account of the

—mnational holiday. Winnipeg prices closed a wesk

ago at $1.733 for May, $1.72% for July and $1.40%%
for September, as compared with to-day’s values as
$1.75 for May, $1.72% for July and $1.41%% for
October,

Values in ots were fortified by exports of purchases
on the part of Kuropean buyers, and damage to the
Southern winter oats crop. Corn receipts were
light and Argentine news bullish.

The cash grain situaticn is as follows.

Grains: per hushel,
Spring Wheat Manitoba, No. 1.. .. .... 1.85%,
D0y NO. 2 e wiaene wan seon nea s 1.821
Do., No. 3 ... ... it it v vee nnn 1.77Y%
Doi, NO, B e wnoms womne mims mmns 6§55 e 1.6814
Winter Wheat Ontario, No. 2 ... 1.70 1.92
Do., No, 3 ... oo . .. 1.68 1.70
Oats:
NO: 2 O W e v ovicst awwe coins O T | PNy 0.7:
Do., No. 3 C. W. e man wwis De 0 0.71
Do., Extra No. 1 feed ... ... ... 0.70 0.71
Do., No.1feed ... ... ... ... ... 0.69 0.70
Do., No 2feed ... ... ... ... ... 0.68 0.69
Ontario Oats, No. 2, white ... ... 0.62 0.64
Do., NO. 8 .o on ene s siom oo 0.61 0.63
Barley, No. 3 C. W. Rej. ... ... «o0 ooen 1.00
Do., Feed ... ... v cie avs sne aon 0.99
Corn, American, ex-track ... ... «.. ... 1.26

MONTREAL GRAIN STOCKS.

The following table shows the stocks of grain and
flour in store in Montreal on the dates mentioned:

IFeb. 10, Feb.3, Feb.12,

1917. 1917. 1916.
Wheat, bush. .. .. .. 711,532 729,598 1,275,632
Corn, bush... .. .. .. 18,723 17,450 10,209
Peas, bush.  , .. «¢ - 2,466 2,466 261

Oats, bush.. .. .. ..3,369,810 3,787,793 2,229,948
Barley, bush, .. .. .. 155741 147,038 181,155
Rye, bush... .. «. .. 17,252 18,286 25,753

Buckwheat, bush. .. .. 4,752 4,570 5,262
Flour, -sacks .. .. .. 35,038 44,729 - 58,116

RAILWAY ERANINGS.

The G. T. R, and C.. P. R. railway earnings for
the week ending February 7th are as follows:
1917. 1916.
G. T. Roov oo o« ..$ 9284627 1 037,937 —3_‘9_,275
C. P.R. .. 50 ¢¢ o 1,899’ 1,876,060 - 14,000
\
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LIVE STOCK.

MONTREAL: Offerings of live stock at the two
sales last week amouiited to 1,150 cattle, 200 sheep,
1,900 hogs and 250 czlves. As a result of the limit-
ed receipts of cattls and reporis of firmness at other
centres,‘the prica of steers advanced at Montreal
25¢ a cwt. and cows and bulls went 50c to 75c higher.
Choice steers were very scarce due, no doubt, to the
fact that farmers have been rushing unfinished
stock on to the market in order to meet the un-
abated demand from butchers and packers. A re-
cord was established when a few choice butchers’
cows brought $9 and bulls $10. Sheep and lambs
were also in light supply, and as the demand was
good, prices rose 25c per 100 lbs. Calves were 80
scarce that the market went up $1.00, and even at
the higher level the demand excceded the supply.
The lhog market was unchanged. Prices held firm
under a steady demand for all offerings.

TORONTO: Receipts for the past week at the
Torento stock yards amounted to 5.445 cattle, 830
calves, 9,795 hogs and 1,022 sheep. A firm market
is reported for good butcher cattle, with canners
and cutters also steady. Medium quality cattle was

-weak, with prices declining. 50c to 75¢, making o

total easing off of 7hc to $1 for the past fortnight.
Good caitle on the contrary advanced 10c, 15c¢ and
more, in sympathy with the light supplies coming
forward to meet the good demand from packers.
Milkers and springers met a fair demand and pros-
pects are that values will impreve during the next
few weeks. The strong undertone to the hog market
is the outstanding feature in last week's live stock
report. Values rose as high as §$14.90 on the fed
and watered basis and $15.10 weighed off cars. The
f. 0. b. price was quoted at $13.50. The market closed
strong at the end of the week at the new high level
of prices. Prices of small meats were steady. A
good demand is reported for choice veal calves. The
run of sheep and lambs was lighter than for the
preceding week,
Current prices in carload lots are as follows:

Per cwt.
Montreal. Toronto.
Butcher steers, best 10.50 10.75 10.50 11.00
Do., good .. .. .. 10.00 10.25 9.76 10.25
Do, fair o we. s 9550 9.76 9.50 10.25
Do.;medium .. .. 8.50 ° 8.75  8.75  9.25
Do., rough .. .. 8.00 8.25 775 8.!
Butchers' cows
Clioices: s¢.0s 55 8200 8.175 7.75 8.50
Do, 8004 s 4w s 8400 R.25 6.75 _7.50
Do, fair ve we s¢ D0 7.75 6.00 6.50
Butcher bulls, best. 9.50 7 9.75 7.50 9.00
Do., good .. .. .+=9.00 5 6,75 7.25
Do., medium .. .. 8.50 .75 6.50

Canners’ cattle, bulls 6.00

Do, Cows .. .. .. b.25 .
Light Ewes .. .. .. 9.50° 10.00 10.50
Heavy Sheep .. .. 9.00 7.50 9.00
Culls .. s e wien 900 1.00 7.00
Lambs, Quebec. ... 13.25

Do., Ontario Stock 13.75
Calves, choice,

Milkfed.. .. .. 13.76 14.25 14.00 14.50

Do., hayfed .. .. 10.00 12.00 14.00 14.50
Hogs, selects, weighed

off cars .. .. .. 14.50 15.00 15.00 15.10

Do., heavy weights 14.15 14.40 14.75 14.85
SOWS .. o0 o .. .. 12,75 13,00 12.25

NEW YORK FUR MARKET.

The auction sale of furs held in New York at the
end of January is reported to be the most suceessful
one conducted by the New York Fur Auction Sales
Corporation -thus far. The buyers present included
the entire New York trade, as well as a large con-
tingent from C(anada, the various States of the
Union and representatives of foreign houses. The
bidding wds active throughout the sale, with pur-
chasers for all articles offered. Fisher skins sold
30 per cent higher than at the September sale, the
small skins being in exceptional demand. Fox sold
from 20 per cent to 40 per cent higher than Sep-
tember which indicates the popularity of this article,
Comparatively high prices were realized for Kolinsky
although the collection was considered poor. Bear
skins brought full September prices, going for the
most part to foreign buyers. Ermine went 25 per
cent above autumn values although the best skins
were missing from the sale.” A’ rather stale col-
lection of mmink  was sold:at an advance of 15 per
cent to 25 per cent. Fresh eastern skins, however,

“weré ‘in great demand and fetched fully 40

per - cent above stale skins, of the same
section. Radccoon, under spirited -bidding, went
up 15 t06''20° per cent’ over the prices obtained
at the last sdle. - Northern skunk also saw an in-
crease of 20 per cent. The next sale will be held
beginning March 26, and it is the intention of the
company to provide a much larger offering.

RECORD FUR SALE AT ST. LOUIS.

Closely following the New York Fur Auction Sale
the big Funsten Jnternaticnal sale of raw furs was
held in St. Louis at the beginning of the month, A
very large number of furs were offered for which
prices received established new high records in the
trade. On the whole prices were 20% higher than in
September last and bidding was extremely active. A
collection of 450 silbes foxes, of such high quality
that they were sold either singly or matched in pairs,
brought a total of over $100,000. Lynx, which has
been neglected for some years and has sold for very
low figures, advanced at this sale in sympathy with,

red fox. Red fox would appear to be a leading article |

in the American market realizing tremendously high
prices. Fisher is also fashionable and skunk was in
good demand. Raccoons for ladies’ coats sold 30
to 40% higher. These prices would seem warranted
for this purpose, but for the manufacture of gentle-
men’s coats vaalues are much too high. Muskrats for
1ludson Seal wrere in demand. An effort wiil also be
made to push ladies natural muskrat coats. Cana-
dian and New York dealers were the larzest buyers
of mink. After a dull period of three or four ycars
this fur is bringing good prices, although there is still
very little demand for the paler sorts. A small lot
of Russian Sables, 250 skins in all, fetched more than
$7.000, these going chiefly to New York and P’aris.

It was expected by some that the large offerings
of furs in this sale would result in a general weaken=
ing of prices but the prosperity both in this country
and United States was mainly responsible for the
easy consumption of all the goods offered. Owing to
the difficulty of transportation the American market
is practically barc of Russian, Siberian. and IEastern
skins which shortage can only be overcome by the
substitution of American furs. It would, thercfore,
appear probable that the high prices realized will be
maintained throughout this season.

i

NEW STANDARD FOR BRITISH FLOUR.

A further change has been made by the British

Jood Controller regarding the standard grade of
flour to be milled and imported into the United
Kingdom,

The order which went into effect on January 29.

1917, has Deen drafted so as (0 proceed on the per= )

centage basis to which millers are accustomed to
work, but its effect may be stated without reference
to technicalities.

All flour milled from wheat must be ctraight-run
flour and the miller is required to obtain a certain

percentage,  called the preseribed  percentage., The

percentage varies with  the  different qualities of
wheat used, and the average pereentace is 76, The
miller is not, however, allowed to stop at the pres-
cribed percentage, but is required to  obtain  five

points  beyond this. These  forther  five points
may  be ohtained cither by milling the wheat
to a higher percentage or by adding flour ground
from rice, barley, maize, and oats, or any mixture of
those grains, or in both these ways.

In addition, the miller has an option to add a fur-
ther five points obtained in the same way. The effect
of this option is practically that a sack of 280-Ibs, of
flour may contain, in addition to any compulsory
admixture, about 17-1bs. of flour ground from rice,
bharley, maize, or oats,

As regards the Canadian export flour trade there has
been practically no flour of the cighty-one per cent
produced milled as yvet, but a great many mills are
at present turning out a seventy-six per cent pro-
duct, or a regular low grade flour for export. The
point of controversy in the milling question between
the old country and Canada has arisen altogether
over the prospect of the eight-one per cent standard
heing forced upon all imports of flour into the British
Isles. Dealers in this country feel that the British
millers are urging such action on the part of the
British Government because they themselves are
obliged to manufacture on that basis. Furthermore
there is the unfavorable discrimination against the
Canadian miller in the matter of freight rates. The
British miller can import wheat at a rate set by the
Government at 40c per 100-1bs., whereas the Canadian
miller must ship his finished product at a rate of
75¢ a 100-1hs. TFinally there is the question of offal
to be considered,

Broad bran was recently quoted at £15.17s. 6d.
($76.95) per long ton in Liverpool and much higher
prices are predicted for the -near future. Compared
with $33 per short ton in Canada, the British n‘ﬁllor
has a decided advantage over his Canadian com-
petitor. At the present time, however, export busi=
ness in-flour is at a standstill owing to lack of tor=
nage offering so that competition to any ecxtent is
impossible until the shipping situation is more favore
able,
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ALTERED CONDITIONS IN THE WOOL
INDUSTRY.

)

(Concluded from page 3,

Yinuce, Ine., in the United States and the Netherlands
Overseas Trust in Holland, which guarantec aguinst
the re-exportation of goods so received. )

“As o final step to stop suspected leaks in the wool
cmbargo and likewise to.prevent the possible pur-
chuse and subsequent storage in neutral countries
uittil the close of the war by the Germanic allies,
Pnglend on June 10, 1916, commandeered the entire
wool crop of the Britich Isles. On November 25th it
likewise commandeered the clip of Australia  and
New 7
cr stringency in the issuance of permits. Wools thus

aland., This action has resulted in even great-

cornmandeered by the Government have been taken
over at approximately the marh.el price, the recently
commandecred Australasian ciop having been paid
o at a rate 55 per cent over the rnarket  rate in

1W13-1914,

“Consumers in the Taited Stuto, heve been for-
tunate in receiving o coodiy eatios of the wool clip
of the United Kingdoie. 'Lhns is prerhaps duae largely
10 the fact that ti: oo’obes have bronzhl pressare to

hear in favor of the Uaitoed Btaten, becauss they have

realized that if wo woie to no ivinsted {ron the

competition for their woo' toe prive awonld sap, and
partly becaure of the bLewring fhur oed o poits have

had upon the balance of irais snd tpon ihie rute of
exchange between the two natiovs, At the present
rs are anxiously awaiting an-

writing American buye

nouncements as to the cour.. which the British Gov-
crnment will adopt in rogani to the Aw tralusian clip
Jjust commandeered.

After the War Conditions.

“A prophecy as to the future status of wool wounld
nct come amiss at thls time. Certain it is that there
will be an era of continued high prices in wool and
wool-stuffs for some years to come. The flocks can
only be increased graduslly and an immediate appre-
ciable increase is necessary to again bring the year-
ly crop up to the point where it is large enough to
meat all demands. The yearly shortcomings cannot
be offset by recourse to reserves, because the latter
have already been sgeriously depleted.

“rn the-opinion ol one high authority in woelen civ-
cles, the Allies will do everything in their power
when thie war is over to prevent Germany and hev
allies from purchasing any wool in the markets which
they coutrol. This will force the Germanic allies to
hil against the entire neutral world in the indepen-
dert wool markets, notably South America, in order
ure wool with which to enter immediately into

{1
the commercial battle to reguin their lost foreign

trade, and will likewise keep the general level of
prices high,

“Will the new entrants into the field of interna-
tional trade be able to hold their newly gained mar-
kets in the trade war which is sure to follow the
peace declaration? To a considerable extent they
will. Japan has succeeded in taking over a large
woolen trade dropped by the belligerents, most not-
ably Germany, in the Far East, and has supplanted
the textiles formerly sold there by a cheaper variety
of goodg coutaining a portion of cotton which has
been very satisfactorily received. There is no reason
to bhelieve that with their shorter haul, cheaper labor,
and the prestigze of several years of successful deal-
ing they will not be able to retain their share.

“The United States is likewise fairly certain to
retain an apprecioble portion of her trade conquests,
and this applies to woolens as well as to other com-
modities. While our foreign trade connections are
rapidly heing extend®d, so, too, are our facilities in
this particular indi«try, Many of our staple textiles
such as Liue serges ave manufactured on such a large
scale in this country that in the matter of price we
are fullr able to meet the Kuropean competition., So

that wiaile some of our newly gained trade will he

lest, it iy safe to assume that o substantial portion
will be retained after the war,

“Another after the war prediction is that a larger
proportion of mixed cotton and woolen goods will be
manufactured, This scems to be a logical conse-
guence of present conditions and the trend is already
vivible in offerings by various manufacturers.

“An outgrowth of the situation which is bound to
come and which has even now been made the subject
ol organized and concerted action up the part of the
wool manufacturers of the United States is a cam-
paign for more sheep throughout the world. This
movement is certain to gain momentum at the close
of hostilities, and will, it is hoped, bring relief from
the acute sitnation brought on by the war”

ST. JOHN RAILWAY DEAL.

n a circular issued to stockholders the St John
Railway Company, controlling tramways, electric
s in St. John, a special meet-

light and power and g
ing is _called to cimsider an offer to purchase the
entire assets of the company. The New Brunswick
Investment (‘ompany. Limited. formed for the pur-
pose, hus offered $1,300,000 for all the company’s
properties and franchises and, in addition, $10 a
share for euch shave transferved, making a total of
$110 per sharve net to the shaveholders. The circular
says, “the divectors ave of the opinion that the offer

should be accepted.”

GIANT STEALCIIP IN DRY

DOCK AT

PRINCE RUPERT.

This great ship, which is being overhauled and repaired at Prince
Rupert, British Columbia, is of 15,600 tons displacement and has a total
length of 600 feet. She is the largest vessel that has visited the Crand

Trunk PPacific Dry Dock and Ship

epairing plant, and the ease with

which she has been handled demonstrates the great lifting capacity ot

the dock, conceded to be the best

on the Puacific (oast. Few peuple

realize that Canada has, forty miles below the Alaskan bhoundary line.
at the Western terminal of the Grand Trunk Pacific’'s transcontinencad
line, a plaat capable of building or repairing twenty-thpusaad tom

steamships. e

. - — N

CUNARD LINE

Canadlan Service
LONDON TO HALIFAX

(Via Plymouth)
HALIFAX TO LONDON
(Calling Falmouth to land Passengers)

For particulars of sailings and rates apply to Local
Agents or to The Robert Reford Co., Limited, Gen-
eral Agents, 20 Hospital Street, and 23-256 St. Sacra-
ment Street, Montreal.

PASSENGER SERVICE
Glasgow to Portland, Me.
also
Glasgow to St. John, N. B.
Portland to Glasgow
Halifax to Glasgow

t'or information as to rates and sailings apply (o

Local Agents or The Robert Reford Co., Limited,

General Agents, 20 Hospital Street and 23-25 St.
Sacrament Street, Montreal.

ANCHOR-

COAL SITUATION DIFFICULT.

The freight cmbargoes on Canadian and American
railroads have added many difficulties to an already
critical situation in the coal industry. Soft coal is
particularly scarce and prices—which are exceedingly
high at the moment—are purely nominal through lack
of supplies.

Many factors during the past twelve months have
culminated in the present shortage. The contracts
with the miners in Pennsylvania expired last year on
April first, and it was some little time before the men
returned to work, causing loss of production by the
delay. The greatly increased activity of the steel
trade made it necessary for this industry to get more
men. They therefore raided the mining regions and
procured as many men as possible. Consequently an
acute ‘labor shortage amounting to ahout 30% in both
the anthracite and bituminous coal fields resulted.
This together with the large shortage of cars due to
the industrial situation has resulted in much less
coal being shipped and mined this year compared with
previous vears. In the face of this, heavier supplies
of coal were required to meet increased industrial
operations,

Toronto has probably suffered more than Montreal.
due to the fact that Toronto relies solely on the sup-
ply of soft coal from American points. In the sum-
mer time, however, they get some coal in by boat.
Ever since the close of navigation there has been an
embargo on all coal shipped via Buffalo and Black
Rock. The consequence is that western Canada and
the Toronto distvict have been practically unable to
get coal.

The situaticn in Montreat is somewhat dilferent.
The Dominion Coal Company brought up quite a sup-
ply of soft coal last year, although not nearly suffi-
cient to supply their customers. One reason for this
shortage was the fact that the British Government
commandeered the fleet of boats belonging to this
company, thus greatly reducing the available ton-

As i result of this, a reduction of 40% in orders

of coul was necessary and many concerns on accounl
of not being able to get coal from the Dominion coal
Company had to resort to the American mines for
théir supply.

Thus with the very large imports, the American
lines into Montreal have become congested. The very
heavy snow fall of the last two weeks has simply
made it impossible for the railways to even run their
passenger trains regularly. This will give some ide:n
of the situation in bituminous coal today.

As regards anthracite, Montreal and the surround-
Ine distriets at the present time are very short of
this coal. This is atlributed to the congestion on the
vailways and the fact that the output at the mines
has been reduced through lack of miners and laborers
\\'n_h the amount of anthracite coal arriving in Mont-
real by rail we have liitherto never been short of fuel
supplies. During the last fortnight on account of
the heavy storms and the consequent congestion on
the railways, it has been practically impossible to
l»i'in:x in any (’(1:1}. All the large firmis have enough
coal to supply their customers, but on account of the
cold weather so many people want their bins filled at
the same time it is very difficult for the coal com-
panies to satisfy the demand. For the most 1»:1}‘(7 coal
1s being doled out in small lots to regular customers
only,




