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Conscription

HE important part of Sir Robert Borden's

speech in the House of Commons on Fri-
day was that respecting military conscription
in Canada. Of course. he had to give some ac-
count of the [mperial Conference, which he
had attended on the invitation of the British
Government. but what he had to say on that
subject was, necessarily and through no fault
of his, very largely a case of much ado about

nothing. His announcement that the Goverfi—

ment had decided that from fifty to one hun-
dred thousand wmen must be raised for the war
by some form of selective conscription was of
the utmost importance, and will open up a
wide field of discussion, though the question
can hardly be fully and intelligently consid-
ered until the outlines, at least, of the method
proposed arc laid before the public.

There will be many in every Province of the
Dominion who will receive Sir Robert Borden's
announcement with unqualified approval.
Many others, however, will hesitate to express
such endorsement. The principle of couserip-
tion is something so different from what our
people have been accustomed to in the -past
that many will be inclined to regard it as at
variance with the essential elements of our eiti-
zenship, and even in the face of the urgent rea-
sons advanced by Sir Robert Borden they
will probably still opposc it.  Some, no doubt,
will think that Canada should be as careful in
the matter as Australia, where even such a
strong linperialist as Mr. Hughes felt that
conseription should not be resorted to until it
had received the approval of the people by a
direct vote. There was a referendum in Aus-
tralia which resulted in the defeat of the con
seription proposal, although Australians gen-
erally were heart and soul with the mother
country in their desire to carry on the war.
Many there will be who will doubt whether
such a very exceptional step as that of cou-
seription can be effectively taken through the
machinery of party government, in which, it
would seem, the question of party patronage
enters almost every movement. All these and
other views of the subject will be presented in
the discussion that is opened up.

While there will thus be many points  on
which differences will arise, it cannot be de-
nied that the need of more men for service at
the front is as urgent as Sir Robert Borden
states it to be, and if those who are closest to
the recent efforts to obtain the men by the vol
unteer system come to the conclusion that it
can no longer serve the purpose, it-will not be
easy to resist the argument that some measure
of compulsion, under some authority that will
command the confidence of the public gen-
erally, will be necessary if Canada is to con-
tinue to do her full duty to herself and to the

Empire.

)

"

_@hce in a while—not often, we are glad to
“say—one hears the question, ‘‘Has not Can-
ada done enough? Has she not sent a suffi-
ciently large number of her sons to the front?”
(Canada has indeed doune wonders. Kor a peo-
ple, whom had practie-
ally no knowledge of military affairs, to
raise, equip and send to the theatres of war
several hundred thousand men; to put a large
part of these in the very forefront of the hard-
est battles, and to have them aequit themselves
honorably, heroically, alongside the finest sol-
diers of Furope—that is something of which
every (Canadian may well be proud. But the
cage that now presents itself is not one for arith-
metigal caleulation, or rules of proportion.
When the house is afire, we do not stop to cal-
culate how many buckets of water each mem-
ber of the family ought to bring. Kach and
every member i8 bound to do the utmost to ex-
tinguish the conflagration. That is our posi-
tion to-day, as a young nation within the Brit-
ish Empire. While in many respects the pro-
gress of the war is satisfactory, it would be
folly to suppose that victory has already been
won, or that the end is near. There can be
but one end—the triumph of demoecratic civ-
ilization over an almost barbarous military au-
tocracy. - But that end can only be reached
by continued and increased effort on the part
of Great Britain and the Allies. While Can-
ada’s forces have played a noble part in the
war, it has been at a heavy cost of blood.
Thousands of the flower of (Canadian manhood
have given up their lives for the cause of
right. Their places should be filled, to the
end that the sacrifices of the past may not have
been in vain. Let the efforts to obtain volun-
teers continue: let us hope that they will be
more fruitful than they have been of late; per-

nine-tenths of

haps the present movement may accelerate vol-
nnteering; but if there is not the necessary re-
sponse. ~ there will be an unanswerable case
for some form of conscription,

The Irish Question

M R. LLOYD GEORGE'S Government

must be eredited with having made
an earuest eflort to find a solution of the Trish
problemn through-their recent proposal to grant
Home Rule to Ireland. execluding six Ulster
counties. True, such a solution is not quite
in harmony with what Mr, Llovd George him-
self, as a member of the Asquith Government,
agreed to when the Home Rule Act. now sus-
peuded, was placed on the statute book. But
such a proposal emanating from a Government
of which Sir Edward (Carson is a member marks
a considerable advance and indicates a dsposi-
tion on his part to make some concession to-
wards a settlement. The proposal has been
received with scant favor on all sides and for
the moment nothing mayv come of it. The al-
ternative suggestion of Mr. Lloyvd George for
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a general conference of representatives of all
Irish sections 160 consider the whole subject is
cordially aceepted by Mr. Redmond and his fol-*
Diffieult though the problem is, there
would he ground for hope that such a confer-

lowers.

enee, il participated in by all sections, would
find some grounds of common action.  Unfor-
tunately, Sir John lonsdale, who apparently
ciands next to Sir Edward Carson as a leader
of the Ulster party, has announced that he and
his associates will have nothing to do with the
proposed conference. There is here the appear-
ance of a clash hetween Sir Edward Carson and
S John that
Mio Bloyvd George did not write his Timportant
Jetter to M, without [ull
with Sir Therelore, the

must be held to be fully committed to the con-

Lonsdale. 1t is to he assumed

Redmond constlta-

tion Edward. latter
Ferenee, and may he expected to use his great
them
I the

conference can be arranved, and all the various

infhience with the Ulstermmen to nduee

to send representatives fo the meeting.
Irish interests send representatives to it one
night well iape Tor some farther advance to-
wards the settlement that is so el to be de-

s,

Food

The Need of a
Dictator

'l‘ IS United States, universaliv recognized
ac the world's greatest food ,bl‘utllld"lllLf

country . s Finding 1t necessary to appoint i

food dictator. Canada, which has heen at war

For nearhy three vearssand engeged in the colos-
<l task of not only keeping home industries

voing, hut i Teeding the 100,000 soldiers we

q-lvll\iilv'l'—

Bave sent overseids, sond providing

able <hare of the requirements of the Fanpire,
Hits done pothing in the matter of regulating
supplies and prices of Food siuffs, clothing,
fuel, or any ol the other conmmodities entering
mta the datly Tife of 1he [u‘t)l»|l'.

Some weeks aeo the Government did come

ot of its comatose state and regulate the price
at which the manufacturers of newsprint should
This was all good

el thenr ;H‘m!m'L VTN

ae far as it went. but the consumers ol wmews-

printonly number o swmall proportion
of the country s population. whiie so far as
we know, evervhody eais: has to be clothed,
ad constmes Tuel inoan effort to keep warn.
11 the
policy they should not stop with an industry
that aftect

miasy ol the people.

Goyernment  started on o a l'('glllsiiin;_:

does not the ceonomie life of the
A thousand and one other
commodities need regwlating Far wmore than the

newsprint industry needed eitention.

To-day flour is selling in the neighborhood
ol %1500 a barrel, hread at 13c aloaf. coal at
over $10.00 a ton, and clothing and other ne-
cossitiosn at unbeard of Jevelss vet nothing is
heing done 1o eliminate the speeniators and the
rich on the
We are told

that hall a dozen countries in Europe arve fae-

professional traders who grow

pecessities of the common people.

inge starvation, while there is an acute shortage
We are

“Ol1-

ol Tood throughout the entive workd.

wrged fo grow more Foodstuffs, and to

serve our present supplies inoevery possible

wav: vet nothing is being done to regulate
prices and to eliminate the speculator from get-
tine in his objectionable work. we “*save at the

spiggot hut waste at the bunghole.””  Canada

is a partner in the world’s greavest strngele
cconomie,

which is taxing the

a4 struggle

military and financial resources of the world's
our

greatest It we are to put forth

hest efforts and make owr weight

powers,
and

ence lelt as they should he fel.

May 22, 1917.

perative that the people of the country be re- remarks, ‘‘that other people éay about English-
men can hope to equal what Englishmen say
about themselves. The Prussians have from
the beginning magnified every achievement,
large or small, while the English have in many
instances given too dark a color to the official
announcements concerning the war. The moral
Mr. Brooks draws is that you ean cut all Prus-
sian boastings and all British famentation in
half, and that when the Prussians are silent it
is a sign of failure, while when the British are
silent it is a proof that all is going well.

lieved of such economie perils as now confront
them in the shape of exorbitant prices for food,
clothing, fuel, and other necessities. In so far
as we know, every other country engaged in
this war has a food dictator. It is high time
that Canada did a little regulating in this

matter.

/

Australia

influ-
then 1L s 1lm-

OST Canadians, we believe. have re-

M ceived with pleasure the news that
Premicr W, M. Hughes has Deen sustained by
majorities in hoth Houses of Parliament at the
clections just completed in the Commonwealth
of Australia. My 1ughes, who passed through
Canada coveral months ago. made niany friends
by his eloquent addresses and his patriotic zeal
in ol things relating fo the war. Some of the
comments of our Canadian papers on the elee-
If they
clectoral

tions hardly do justice to Anstralia.
are well founded the
conllict in Australia should fill us with alarm
The battle 1s treat-

result of the

rather than with pleasure.
e in some ol these comments as one between
a party Tavorable to the war and a party
should, of
but

appreciation of that trinmph would have to be

agidnst i, On sueh an issue we

conr<e, rejoice i Mreo Hughes™ vietory,

accompanicd by the saddening thought that
4 number approaching one-half of the people
of Australja ave opposcd to the war and con-
sequently out of toueh with Empire sentiment.
It is too carly vet to make an analysis of the
voting in Australia, but enough is known to
establish that a very large portion of the Aus-
tralicn people have opposed Mr. Hughes.  To
assime that these people are less loyal than
Mi Hughes s very ridiculous and caleulated
to present Australia 1o the Empire in a most
Mr. Hughes was the head
His

attitude in public affairs, and particularly his

nnfavorable light.

of a Labor party and a Labor Cabinet.

support of military conseription — on which
there was a referendun — displeased many of
his colleagues re-

his assoviates.  Several of

signed. The larger part of 1he Labor party
withdrew its confidence frow the Hughes Gov-
ernment.  Mr. Hughes, with the remainder of
the Labor men, thereupon formed a coalition
with the Liberal party. 1t was this eoalition
which went to the country lately in a battle
The
shows that the combination has been sustained.
that the

thonsands of Labor men who voted against the

with the regular Labor party. result

But it is not fo he assumed many
Govermment are less loyal or less desirous of

winning the war than Mr. Hughes himself.

Great Britain’s Part

I\ a peneral way we all know that Great
Britain, a peaceful, unprepared nation, has
accomplished mueh in her participation in the
great war: but many even of her own people
have not fully realized the wonders that she
ias worked in the realm of naval and military
organization, and in the finanee and industry
which are closely related to the war service.
Mr. Siduey Brooks, of England. who tells the
story very effectively in an article in the Na-
tional (Washington),
points out that the British people not only lack
the genius for self-advertisement, which the

Geographie  Magazine

Germans so largely possess; but are the most
mveterate self-detractors and the most persist-

ent erumblers in the world.  “*Nothing,”” he

Mr. Lloyd George. in a speech made after

his return from a Conference of the Allies, said

he had been much struck with the increasing

extent to which the Allied people are looking to

(freat Britain and trusting her to supply
what is mo#t needed in the prosecution of the

war. This reliance is well founded, for Great

Britain has been bearing the leaviest burden

in supplying money and munitions for the
common cause. Britain’s intelligence depart-
ment, though very much less advertised than
that of the Germans, has kept the British au-
thorities well informed in all things that can
he learned by such an organization. Germany's
one submarine® that crossed the Atlantic was
widely noticed, but Britain took a little flect
of submarines across from Canada and said
nothing about it at the time. British sub-
marines have rendered cffective service in the
Dardanelles, in the Sea of Marmora, and in
the Baltie, with little or fto mention of their
operations.  The German submarines have
given trouble, but only about one in a hundred
of the vessels entering ov leaving British ports
has been sunk. The British navy has kept
supreme command of the sea, thereby enabling
the commerce of the Allies to be carried on
with little interruption. But for this naval
supremacy the ports of the Allies would have
been blockaded and the war brought to an
carly and, for the opponents of Germany, a
disastrous conelusion. Britain, with the eco-
operation of the Dominions, has raised armies
numbering millions and under the protection of
the navy has transported them tv vhe continent
and to other fields of war with extraordinarily
The transporting of troops of the
been handled
Simultaneous

small loss.
Allies to points has
largely by the British navy.
campaigns have been carried. on in France,
Belgium, Egypt, East Africa, the Cameroons,
Southwest Africa, the Balkans and the Pacifie.
Tnormous sums of money have been raised in

distant

Gireat Britain for her own part in the war and
for the help of the Allies. The manufacture of
munitions, which at the beginning of the war
was on a very small scale, has been developed
until Britain is now able to supply from her
own workshop the greater part of the supply
for the Allies. And. if last to be mentioned by
no means least in importance, the women of
the Mother Country have econtributed im-
mensely to all-the work of naval and military
preparation, and, by taking up many new lines
of work, have released men for the service at
the front.

1t is a remarkable tale that is told by Mr.
Brooks of the achievements of a people who
were not ashamed to confess that they fonnd
more satisfaction in the last half century in
cultivating the arts of peace than in perpetual-
ly preparving for war. Britain’s unprepared-
ness is often spoken of as something to ler
diseredit. But is it not probable that what
has been accomyplished in the way of war ser-
viee in this time of emergency is the natural
fruit of the fimancial and industrial power that
3ritain built up by her devotion to the arts

of peacel

-——
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‘The Situation in Russia

HE gravest anxieties of the Allies to-
day are not concerning the continued
heavy fighting on the Western front, nor even
the submarine menace which to some extent
puts in peril the transportation of troops, muni-
tions and food. The situation that must cause
the most uneasiness is that which is found in
Russia. A revolt against a long-established
autocracy usually thrusts to the front of
public affairs men having little or no fitness
for the responsibility of gov'el'nmont, and too
often some reckless and unserupulous men who
use the opportunity to promote their own
ends. It-was a_happy condition when, for the
moment at least, the revolution which so sud-
denly broke out in Russia found for its-leaders
a group of men of character and ability who,
while differing widely in many things, were
ready to unite in giving the country a con-
stitutional government.  Whether these men
can now hold their ground or be obliged to
make way for others of much more radical
and irresponsible character is the most serious
question, for if the men who form the present
Provisional Government have to stand aside
and the more radical group obtain power there
will be little probability of the continued co-
operation of Russia with the Allies. Indeed,
there is too much room for fear that the lead-
ers of the “Workmen’s Council and Soldiers
Delegates,”” if permitted to control the situa-
tion, would enter into peace negotiations
with Germany, without stopping to consider
what is due to Great Britain, France, Italy
and the smaller nations joined to them in the
war. The withdrawal of Russia from the
Allies’ cause would at this stage be a movement
fraught with grave danger to the other nations
at present engaged in the conflict with Ger-
many.

The moderate attitude of the Provisional
Government gave some offence to the extrem-
ists at the beginning of the revolution. To
Professor Miliukoff, who had taken the posi-
tion of Foreign Minister, was assigned the task
of making announcement to the people of the
dethronement of the Czar and the formation
of the new administration. He did so in a
speech which has now become famous. He
pleaded earnestly for unity of action. ‘‘We,
the members of the present Cabinet,”” he said,
‘““have many old and important quarrels and
differences. Perhaps these differences will be-
come very important and serious; but to-day
thev are set aside in the face of the common
and important task which has not yet been
completely accomplished, the task of creating
the new popular authority in the place of the
old authority that has fallen. We must be
united in this new movement. Therefore let us
be united by setting aside political quarrels
which are perhaps important, but which might
to-day tear from our hands the fruits, of vie-
tory.”” Of the manner in which the Cabinet
had been formed, he said:

‘“Somebody asks me, ‘Who elected you?’
Nobody elected us, because if we had wait-
ed for a popular convention, we would not
have been able to seize the authority from
the hands of the enemy. We would have
juarreled over whom to elect, and the enemy
would have had time to organize and de-
feat you and us. It was the Russian revo-
lution that elected us. ~(Loud and long
applause). It was very fortunate that at
the necessary moment, when one could not
wait, there was at hand a group of men
who were sufficiently known to the people
through their political past, and against

whom there was no possibility to direct
charges, under the blows of which the old
authority fell. - But we remember only too

well that we ourselves only recently de- .

fended the policy that the Government
must be responsible to the elected of the
people. We shall not exercise this authori-
ty for a single minute after the elected of
the people tell us that they wish to see in
our places others more deserving of their
confidence. (Applause). Believe me, gen-
tlemen, that we do not assume authority
because of desire for power. It is not re-
ward and it is not to satisfy our desires,
but service and sacrifice. (Loud 'ap-
plause). And as soon as we are told that
the people no longer need these sacrifices,
we shall step aside, thanking you for the
chance you have given us. But we shall
not give up this authority now, when it is
necessary to strengthen the victory of the
people, and when the authority, if it fell
from our hands, might pass into the hands

of the enemy. (Applause).”

As he proceeded tp mention the names of
the men in the Cabinet there were signs of
some disapproval. The name of the Premier,
Prince Lvoff, was received with the ery of
“landlord.”” “‘Yes,”’ said Prof. Miliukoff,
“landlord, but Prince Lvoff is the leader of
Zemstvo Russia, and the Zemstvo is the only
organized group that will make it possible
later to organize the other classes of Russian
society.”” The explanation elicited applause,
and then, to reassure the democratic sections,
Prof. Miliukoff continued:

““And, gentlemen, I am glad to tell you
that the more demoecratic elements will
also have their representative in our minis-
try. 1 have just received the consent of my
comrade, Kerensky, to occupy a post in
Russia’s first people’s Cabinet. (Wild ap-
plause). We are inexpressibly happy to
turn over to this faithful publie worker
this ministry, where he will handle justly
all the supporters of the old regimes, all
these Sturmers and Sukhomlinoffs. (Ap-
plause). The cowardly heroes of the days,
now forever past by the will of fate, are in
the hands of justice administered by
Kerensky. (Wild applause and shouts).

You wish to know the other mnames.

(Shouts, “‘And you?")

Prof. Miliukoff, in modest terms, stated that
he was to be Foreign Minister, an announce-
ment that was received with great applause.
““Perhaps,”” he said, “‘in this post T shall be a
weak minister, but I can promise vou that un-
der my direction the secrets of the Russian
people will not fall into the hands of our
enemies.”” The applause which followed indi-
cated that treason was one of the erimes of
which some former ministers were believed to
have been guilty. Prof. Miliukoff continued:

“Now I shall give a name which I know
will arouse here protests. Alexander

Guchkoff has been my political enemy

(cries, ‘Friend’) during the whole exist-

ence of the Duma. But, gentlemen, we are

now political friends, and one must be just
to one’s enemy. You know that Guch-
koff, in the third Duma, worked to re-
organize the Russian army, still disorgan-
ized by the Manchurian disaster. He,
therefore, laid the first stone for the vie-
tory which our renovated and reborn
army will win in the present great conflict.

Guechkoff and I are quite different types.

I am a former professor, accustomed to

give lectures, while Guchkoff is a man of

action. And now, at this moment, while

I talk with you in this hall, Guchkoff is
on the streets, organizing for victory.
(Applause). What would you have said
if, instead of stationing the troops at the
railway stations where one was expecting
the arrival of troops hostile to the change,
Guchkoff had taken part in our political
discussions, and the hostile troops, having
occupied the railway stations, would have
occupied the streets and then this very
hall? What then would have been left of
you and me? (Exclamations of approval
— shouts, ‘It's true’ — questions, ‘And
Minister of the Navy?') Until we find a
worthy candidate, we shall also turn over
to Guchkoff the Ministry of the Navy.”

Prof. Miliukoff, who appeared to have the
confidence of the people generally. continued
to explain how they had endeavored to have
all interests represented in the Provisional
rovernment. When he mentioned that it was
proposed to have the Grand Duke Michacel,
made Regent, with Prince Alexis to succecd.
there were loud cries against ““the old dynas-
ty.”” Prof. Miliukof{ replied:

““Yes, it is the old dynasty, which perhaps
vou do not like and which perhaps [ also
do not like. But at the present moment it
is not a question of what we like. We can-
not leave without answer and without de-
cision the question of the form of political
organization. Our view is a parliamentary,
constitutional monarchy. Perhaps others
will have other views. But if we hegin to
quarrel about this, instead of deciding it
immediately, then Russia will find herself
in a state of civil war, and the regime that
has just been destroyed will re-establish
itself. We have not the right to allow
this.”’

At the conclusion of the speech Prof. Miliu-
koff was generally applauded. But the dissent
that had been manifested was evidently of a
widespread character. Very soon the hostil-
ity to any further rule of the Romanoff family
became so strong that the proposal respecting
the Regency was abandoned and assurances
were given the people that at a later stage
they would be permitted to determine the new
form of government. C(oncessions of this kind
enabled the Provisional Government to hold
its position for a little while, with promise of
stability. Now it seems the forces of disorder
are overpowerng those who have labored so
hard for the establishing of a strone constitu-
tional government. The Council of Working-
men and Soldiers™ Delegates arve interfering
with the work of the Provisional Grovernment
in a manner that may only end in disaster. The
general who has accepted the command of the
army in Petrograd, refusing to submit to the
rule of this body, resigned in disgust. Now
Guchkoff the Mimister of War. whose ability
and services were so eloquently recoguized by
Miliukoff in the speech we have quoted. has
refused to accept the Council’s dictation and
has resigned his office in a letter in which he
warns the people that they are on the verge
of conditions that are likely to bring ruin to
rfussia at the very moment when frecdom was
brought within their grasp. Kerenski, in an
alarming letter, warns the people that unless a
better spirit is manifested, there will be civil
war. Miliukoff himself has been obliged to re-
sign. An effort is being made to meet the
situation by including in the Provisional Gov-
ernment some representatives of the Work-
men’s and Soldiers’ Council, but whether these
conflicting elements can be brought into sue-
cessful co-operation is very doubtful,
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By E. CORA HIND.

Winnipeg, May 17th, 1917.

My last letter concluded with a copy of the special

agreement made between the principal longs and
shorts on the Winnipeg Grain Exchange and the
agent of the Allied governments, which had then
been in operation for two days. Since then there
have been many happenings and as they have spread
to the United States and include joint actions by
their hig exchanges, they are, more or Jess, general
history, but in as much as the Journal of Com-
merce is, and should be, a record of important com-

ynercial events, it is probably as well to sketch briefly

since last report.

it

the various steps taken here my

worked well and when was

[

The agreement has
Anderson, vice-chair-

to Allan

Foad

subimitted in detail
Saturday
of but

KExchange,

nmian  of the Royal Commission  on

Lot at Minneapolis. he not only approved it,

0 the Chicago

tased upon 1t his advice

following the
of
Tuesday
Adifficulty

A good many

which resulted not only in Chicago

camie plan bt in the joint meeting [ixchanges

wineh took place at Chiciapa on afternoon.

"lidFe
regard to the smaller Jongs and shorts
Mayv, and bought
deal -

wis, for a few days, some with

of these had sold short on Winnipeg

found difficulty in
had May

meantime

Chicago July Other shorts

e owith were farmers who sold Aagainst

having

unahble

their own wheat, this wheat in the

sone aut of condition and they were thercfore

(o deliver it Finally a small commitlee was appoint -

ed 1o deal with these problems as they came up, and

bave all heen adjnsted and, in fact,
for

accomplished

they
of May

one hy one

the whole is provided and cleaned up;

this a

undertaking was in exactly

Julv will be dealt

hig

week's time, same

with 1 the way

e 0t comes along
system
Win-

of

practically the same
of
Exchange @ the boastful
that they had solved the problem of
all

Winnipeg

Chicago has adopted

and there is a oreat deal amusement on the

announcement

nipeg
their president,

the food supply, when that they have done is to

follow the lead given by

As about

indicated last weck there was f(rouble

been fully disposed of yet.
the Exchange prohibit-
excepting for the fulflll-
and leaving the

October and this has not

was passed by
of

already

A resolution

ing the buying Octoher

ing
yng of it free, but limiting the price to be paid for it

of contracts made, sell-

not to exceed $2.45, and this 1s the way the matter
stands at present, though further plans are being
discussed. Commissioner Anderson expressed hig
ardent desire that the new crop might be handled
on the same form of agreement as is now operating
in regard to the balance of the 1916-17 crop. The
volume of trade all week has been limited and con-
fined very largely to the clearing up of the old
busginess

There is very little being done on the new Basis
No. 1 contracts, the whole situation is so abnormal
and really so unscttled that traders are very shy of
hwew commitments of any kind, and this is scarcely
1o be wondered at,

Quite probably before this letter reaches Montreal

there may be a complete change in the situation. Re-
plentiful that the
and

ports from Washington are quite

United States Government
to sell a portion of their large holdings on the

will ask Britain her

allies
puarantee that the United States government will
return them the wheat out of the new crop. There
1s nothing official about this at present, though the
asent of the Allied governments here admitted that
romething of this Kkind might possibly e conridered.
NAVIGATION.

The navigation of the lakes continues to he a very

serious fuctor in the forward movement of grain. No

has been known since (he seventies, and

such season

of course, at that time there was no grain {o take
down the lakes Steamers sunk; steamers with all
the huckets off their wheels; steamers fast in 20 feet
of windrowed ice: these are some of the messages

that come along from (he east end of lLake Superior.

This morning the channel off PPointe aux Pines is
once more filled with ice, completely blocking the
downward passage for a time; while a strong fresh

north-east wind is again blowing the ice into Duluth.

At the upper end of the lake all is clear. Fort Wil-
liiim 1eports the Bay entirely free from ice, and all
steamers availahle loaded.

The railways are living up to their agreement of
the maximum daily movement, and if there is not
more relief from hoats in the very near future, the
big terminals at PPort William will be badly con-
gested,

One good warm rain, and the wind in the right di-

rection, would probably relieve the entire situatlon,

but at present the rain does not come, and the wind
is from the wrong quarter.
WESTERN CROP.

Since last writing, the Manitoba Free Press has is-
sued ils first crop report on the seeding, and it has
proved a complete surprise to everyone, in view of
the fact that spring is late. 175 points were heard
from by wire on the night of Monday, the 14th, and
these reports showed that 90 per cent of the wheat

had been seeded up to that date; as May 15 to 18
is considered the limit of time of which it is wise to
sow wheat, these reports indicate that 90 per cent

of the wheat area was seeded in good time. The soil
was almost universally reported in a good condition,

with @#n abundance of moisture, and many points re-

port that germination was rapid and that much of
the early sown wheat was from an inch and a half
to three inches above the ground. There was a de-
crease in acreage, as was to be expected from the
season. Manitoba will evidently have about the same
acreage as last year. She was able to get more fall
ploughing done and her 1917 crop came in earlier,
and where it was very badly rusted, many of the

wealthier farmers simply cut and burned it and fal-
Her

census figures,

last year's acreage, according
was 2,695,389 acres.
little fall

ing” was done and the spring season was late, owing

lowed the land.

to the new Sas-

katchewan was not so fortunate; plough-

to the great abundance of water on the land, and her

last year was 8,532,838 acres, a reduct:lon of 20 per
cent would- give her 6,836,271 acres.. Alberta has
possibly a 10 per cent decrease, mainly in‘the north.
Last year's acreage wae 2,671,670 acres, a 10 per cent
decrease would give her 2,545964 acres. Added to-
gether, these give an acreage of 11,077,614 against
an acfeage of 13,799,879 last year.

The average yield of the western prairie provinces
in the last twenty vears has been just a tiny frac-
tion under 19 bushels per acre, so that with no better
than an average crop, the Canadian west is reason-
ably safe of 220,000,000 bushels of wheat. 70,000,000
bushels should be a lavish estimate of home require-
ments for food and seed, so Great Britain and her
Allies may with reasonable certainty count on from
125,000,000 bushels to 150,000,000 bushels of wheat
from the crop which has just been seeded.

Tt is safe to ‘estimate that 75 per cent at least of
decreased in wheat will be seeded in
either oats, barley flax. The report shows that
there will be.a material increase in all of these grains.
been made in the
in Manitoba, a

this acreage

or

Very considerable progress had

seeding of coarse grains, especially
number of points reporting from 25 to 60 per cent

Manitoba considerable

acreage in fall and spring rye.

seeded. also reports a very

The labor supply, about which there has been so

out very

the

seems have worked
well for seeding. 103 points heard
labor S’upply ag “sufficient,”” a dozen give the supply
“plentiful” and the balance that labor
In practically all of the reports, the state-

much uneasiness, to

from give

as say is

scarce.

ment was made that increased labor would be need-

ed for harvest; this, of course, is to be expected, as

it has always been recognized in western Canada that

decrease is about 20 per cent in wheat., Her acreage two men can put in what it takes five men to reap.
[he World's C Outlook for 1917
3y ERNEST H. GODFREY, F.5.S,

There are unmistakable indications that the sow- mine the total reserves accumulated, and it will not
ing season which is now proceeding in countries of he wise to assume that large reserves exist, even
(he northern hemisphere is of more than ordinary in Russia where the outlet for grain has been (o a
importance, and that it is likely to have a crilical large extent stopped through the closing of the

effect upon the world's food supplies in the imme-

diate future,
That this i so will be realized by a brief consider-

ation of the circumstances created by the great war

and the harvests of the past three years. In 1914
the world's harvests were, generally speaking, under
average: in 1915 abundant crops were reaped in

nearly all countries. but again in 1916, largely owing
to the disastrous effects of grain rust in North Am-
erica and an unfavorable season in Argentina, the
vield of cereals has been again considerably below
taken from recently pub-
International Institute of

These calculations

average. A few figures
lished calculations of the
Agriculture will make this clear.
relate to twenty-one countries (18 in the northern and
4 in the southern hemisphere), and comprise 81 per
cent. of the world's cereal production. They include
most of the a:lied countries at war with the central
but Asiatic Russi

Austria-Hungary and

including European not a;

of Germany,

POWETS,
the production
Bulgaria is not included,

To the twenty-one countries referred to, the total
production of 1916 (1916-17 for the southern hemi-
sphere), as officially reported to the Rome Institute,

5 mil-

is 2,796 million bushels, as compared with 3.77
million

lion bushels in 1915, and with 3,176.7 bushels,
the average annual prmln('t_iun for the five years, 1911
to 1915, and 1911-12 to 1915-16. IExpressed in
form of relative proportions the total wheat produc-
1915 (1915-16), 26.9 per

the

tion, as compared with is

cent. less, and as compared with the five year aver-

age it is 12 per cent. less. As compared with the
five year average, all- the large wheat-growing
countries. viz., Canada, the United States, British

India and Iuropean Russia showed a large decrease,
offset the of
Argentina, whose production for the year 1916-17 is

and no favorable occurred in case
reported as only 70 million bushels as against 172.6
1915-16 and 160 million
the annual average for the period 1911-12 to 1915-16.
The production for 1916-17 in Argentina was, there-

the previous year

million bushels in bushels,

fore, 59.3 per cent. less than in
and 56.1 per cent less than the quinquennial.average.

For twenty-two countries of the world reporting
to the International Institute of Agriculture (exclud-
ing enemy countries), the normal consumption of
wheat for the vear 1‘.1167—!7 is pln(‘(‘a at 3,064 million
bushels, and as the total production previously given
for the ' aid 2796 million

bushels there is for the year a shortage of 268 mil-

same period not exceed

lion bushels to be made good either by accumulated
reserves or surpluses, or by resorting to other cereals

as food. Data d6 not exist to enable us to deter-

Dardanelles, because cereals are more or less perish-
able commodities, and storage facilities are limited.
In calculations put forth towards the end of last
year, Institute of Agriculture con-

templated as the world's ‘“‘carry over” from the 1916

the International

crop year 158 miilion bushels, as compared with
459 million bushels, the surplus of the preceding
vear; and the Institute pointed out the serious

shortage of food that was likely to occur if the world’'s
harvests of the current year should redress the
balance.

Although wheat is the staple human food for most
of the northern hemisphere, other cereals,
barley,

not

countries

including rye, oats, corn and rice can and
will be drawn upon should the yield of
disappointing. It
will be as well, therefore, briefly to review the avail-
able data in respect of the production of these crops.

Rye in English-speaking countries is almost neglig-

probably

wheat this year prove seriously

ible as human food, but it is the chief sustenance of
the people in Germany and Austria, and is also an

important crop in Russia. Of the recent production

of rye in the enemy countries we have now no cer-

tain knowledge: but for present practical purposes
these countries may be omitted from consideration.
The crop of rye anticipated this -year in the United
States is about 60 million bushels, which is about

The
total rye production of fifteen countries in 1916 was
1,011 as compared with 1,068.7
lion 1915 and 908 million bushels, the
1909 to 1913;
that the crop of 1916, whilst inferior to that of 1915,

13 million bushels more than that of last year.

million bushels, mil-
bushels in an-

nual average during the five years, so

was above the average.
The consumption

breakfast

of oats, already largely used as

greatly
creased for human food without much disturbing

a food, could be doubtless in-

its
present employment in the feeding of farm live stock.
Ior seventeen countries the production in 1916 was
3,126.7 million bushels, as compared with 3,627.9 mil-

lion bushels in 1915 and 3,031 million bushels, -the
annual average for the five yvears ended 1913. In
Canada this crop, so far as quality is concerned,
takes equal rank with wheat, and ils export can
and doubtless will be increased if the present high
prices continue. . Of barley the yield in 1916 and

1916-17 of nineteen countries was 1,094 million bush-
els as compared with 1,194
and 1,081.9 million bushels,
the five years, 1909 to 1913.
the possibility of diversion

million bushels in 1915

the annual average for
IFor this cereal there

of

is

from purposes brew-

distilling alcoholic

(Continued on page’ 20).

ing and liquors to bread-making
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By ELMER H. YOUNGMAN, Editor Bankers’ Magazine, New York.

(Special Correspondence of The Journal of Commerce).

- ) NEW YORK, May 19.

Now that the military bill which has beén pending
in Congress for some time has become a law, and
it is definitely known just what contributions of man
power are to be made at the outset, business has
been relieved of the uncertainty which prevailed to
some extent while this measure was still under dis-
cussion,

It is quite a conservative statement io say that had
the Government entered upon its part in the war in
a half-hearted manner, the effect upon business would
have been decidedly unfavorable, for there is a wide-
spread feeling that the war has now become more of
a disturbing factor than at any time since the first
two or three months after it began. The conflict is
now reaching a critical stage and the greater the
effort to bring it to a conclusion favorable to the
Allied Powers, the sooner will the businesx of the
country he relieved of this frightful incubus.

That is why relief is now felt that the United
States has shown its purpose to engage in the fight
in earnest and with al] the resources at its command,
thus tending to help our Allies in the great and
heroic struggle thev are making to restore to the

world the blessings of peace and civilization.

Our progress lnvya.rd the exercise of full military
strength must, under the circumstances, be slow;
but a nucleus exists already, and as was the case
with KEngland we shall show continuously increasing
power, which it is hoped will effectually count in
helping the Allied Towers to deliver the decisive
blow.

THE LIBERTY LOAN.

That subscriptions to the Liberty Loan have not
come in with the rush at first expected is no evidence
of either a lack of patriotism or of money. The loan
will all be taken: of that no possible question exists.
Subscriptions have been slgw for several reasons. In
the first place, the tentative announcement of the loan
on May 2nd was lacking in detailed information as
to its character, but this deficiency has been entirely
remedied by the very comprehensive circular issued
by the Secretary of the Treasury on May 14th.

Furthermore, it must be remembered that the peo-
ple of this country—at leasl the preseni generation—
have had but little experience in buying Government
bonds. The popular loan successfully placed during
the Spanish-American War was small by comparison
with the present one. Jesides, the machinery for

handling such a large issue had practically to be
evolved. True enough, the banks were ready at hand,
and they have generally offered their services; but
even they required time in which to plan and to put
into effect methods for bringing the loan to the atten-
tion of the public,

Finally, this country lacks a great body of trained
investors, such as may be found in Irance and many
other Furopean countries eager to absorb offerings
of high-grade securities carrying a moderate rate of
interest, !

But the machinery necessary to place the loan ls
being rapidly evolved and a vast amount of educa-
tional work has been done. Not only will the pre-
sent loan all be taken by the people, but the experi-
ence gained in placing the first installment will be
of great service in floating other issues soon to fol-
low.

SHORTAGE IN THE SUPPLY OF MEAT.

Recent estimates place the number of breeding cat-
tle in the United States at 6,000,000 below the num-
ber fifteen years ago, This condition would be seri-
ous enough measured merely by the increase in the
domestic demand through increase in population and
the greater meat-consuming power due to added
prosperity; but in view of the lessened world produc-
tion and greatly increased demand for meat on ac-
count of the war, it can hardly be characterized other-

‘wise than as alarming. Governmental efforts to rem-

edy the situation by enlarging production and re-
stricting consumption are being made, and while they
will be helpful in ameliorating the situation it can
hardly be expected that they will afford any material
betterment at least immediately.

Practical measures for increasing the production
of both hogs and cattle have been taken by the banks
in many agricultural communities, and “calf clubs”
end ‘“piz clubs” are quite common. Young animals

are bought and paid for by the banks and distributed
among the boys and girls to be fed and cared for until
they are ready for market, or retained as the owner
may elect. The person receiving the animal, of
course, at a stipulated time returns to the bank the
original cost, plus an agreed interest rate, usually six
per cent. h

Means are also being emploved to stop the sale
of young and immature animals for “food, and such
luxuries as veal and sucking pig have already dis-
appeared from the menus of many of the most
fashionable hotels and clubs.

These various efforts to increase the supply of meat
products will count in time. though hardly soon

enough to be of much relief to the present sitnation.

HANDLING OF FOREIGN SECURITIES IN THE
UNITED STATES.

The dislocation which the war has occasioned in
the great Iluropean money centres naturally makes
it desirable that a wider market should be established
in this country for foreign securities. At pregent
hardly more than a baker's dozen of such securitieg
are regularly dealt in on the New York Stock HKx-
change, while to the other exchanges in the United
States they are total strangers. liven the foreign se-
curities now listed and dealt in at New York are
almost exciusively those of the Iuropean Govern-
ments. The great railway and industrial securities
that before the war were prime favorites at L.ondon,
Paris, and other financial centres across the Atlantic
are absolutely unknown in our markets,

The reasons which accounted for this condition in
the past no longer exist td the same extent as here-
tofore. In the past we have lacked that abundance
of capital which would impel us to compete as an
international money market with such centres as
London and Paris. But noy the situation has chang-
ed, and for the time being we are in a better pPosi-
tion in this respect than either of the cities named,
While we have the funds which would enable us to
take over the marketing of a larger share of outside
securities, we are lacking in the financial mechanism
and experience which would make ¢ possible to take
the place of either Tondon or Paris as an interna-
tional market,

Tt will be one of the banking and financial pro-

blems of the near future to endeavor to remedy this

_deficiency. The task will not be an easy one, as

American investors are un@emiliar with the secur-
ities to be introduced, and are disposed to look with
scant favor on investments representing properties
so far away. Yet the difficulty of the matter need not
render it altogether hopeless. If New York is to at-
tain even a measurable degree of the importance as
an international money market which has so long
been the prerogative of London, it must promptly take
steps to enlarge its financlial horizon beyond the
somewhat parochial limits which have heretofore
circumscribed it, With respect to foreign Govern-
ment securities, this process has already begun, but
it will have to be extended much furtiier than this.

WOMEN AS BANK EMPLOYEES.

One of the innovations brought about by war con-
sists in the substitution of women for men in many
lines of employment. This change will be felt at
first in the higher and lighter forms of service, ex-
tending gradually to even the ruder kinds of manual
labor as the war makes heavier demands on the man
power of the country. This has been the experience
in other countries, and it will no doubt be the same
here should our participation in the war bhe of long
duration, Already in many clerical posts, formerlv
occupied by men, women are being chosen to take
the place vacated by enlistment and that will still
further be depleted when the draft goes into effect.

In many banks women are being trained in ad-
vance to supply the shortage of male labor certain
to ensue upon Lhé entrance of hundreds of thousands
of men in the fighting ranks. If the experience of the
London banks affords a criterion, this change will
not cause the banks any loss of efficiency in service,
except possibly for the comparatively short time re-
quired to accustom the women to their new duties.
In London women have been taken into the banks in
quite large numbers to supply vacancies cauged by
enlistments from the bank staffs, and generally with
very satisfactory results.

While there have always been a goond many women

employed in banks in the United States, their num-
ber is comparatively small relatively to the male
employees. Occasionally women have risen to offis
cial positions in banks, but these instances are rare.
Now they will have opportunities hitherto denied
them>to gain that experience in minor positions which
is usually considered the necessary preliminary to
greater preferment in banking,

Another development of banking in this country
not without interest is the growing tendency in many
banks to invite deposits from women and to make
special provisions for supplying their banking needs.
The result of this policy, where carefully devised
and followed out, has been as a rule quite satisfac-
tery, resulting in a material gain in the number of
accounts and in the volume of deposits, It will be
interesting to observe whether or not this policy will
be stimulated by the entrance of women more largely
into clerical and official positions in banks,

One result of the extraordinary degree of publicity
being given the Liberty lL.oan will be to attract the
attention of women (u\ the matter of investing money

and this will not only add to the number of pere
manent feminine investors but should have an ime

portant educational effect upon t‘am.ilins as well,
GENERAL CONDITIONS.

There have beeyn some indications of lessened con=
fidence, but nevertheless most of the statistical re-
cords continue to give evidence of sound and activa
business. Cotton consumption is larger, bank clear-
ings keep on gaining, business failures are fewer,
railroad earnings are better, and so on.

With the advent of warmer weather, the crop out«
look is less discouragine than earlier reports war-
ranted, though there is no prospect that the deficiency
in the winter wheat output will be made good. For
vegetable products of many kinds, however, there is a
decidedly improved outlook. on account of favoring
weather conditions and the remarkable energy dis-
playved in planting. This has hecome almost a
popular craze, and no doubt will have considerable
influence when the crop harvests of all kind& come to
be gathered.

P’rices of stocks have fallen recently to a point not
far from the panic records of the past, but late in
the week there was a decided recovery, which did not
hold altogether as part of the galn was lost on a
following day. But the prices of some really choice
stocks are now so low as (o stimulate investment
buying, and it is believed there are other influences
making for better prices.

The bond market is sagging, a condition which
could hardly be otherwise in view of the tremendous
calls for funds being made by our own and other
Governments,

Wheat has risen to such a price that future deale
ing ‘in that commodity was discontinued in Chicago,
with the result that the price sharply declined,

Metals and lumber are in strong demand on (iov-
ernment account, movement of the former commodity
being restricted on account of car shortage, The
anthracite coal situation is still serious. though pre-
sent movements are above those of the corresponding
date a year ago.

It would be an excess of optimism to say that the
business outlook is all that could be desired, for there
has been some relaxation of the confident spirit here-
tofore manifest. This, it is believed, has been due to
uncertainty of a temporary nature while the country
is undergoing readjustment to the new situation and
is not an evidence ¢f permanent depression,

WORLD'S EXPORTS OF LREADSTUFFS,

lixports of breadstuffs from the various countries
July 3. 1916, to May 12, 1917, compared with the core
responding time in (he previous twq years:
Countries — 1916-17. bu. 1915-16, bu. 1914-15, bu,
America .. .. ., ,.315,173,000 422,538,000 398,214,000
Russia.. .. .. .. .. 6,362,000 4,842,000 12,064,000
] 2,475,000
India .. oee os .. 27,702,000 11,396,000 17,381,000
Argentine .. ., .. 82,513,000 48,282,000 72,150,000
Australasia .. .. ,. 37,186,000 20,784,000 8,568,000
Other Countries , , 5,009,000 10,980,000 6,212,000

Danubian ., . .. .

Totals .. .. ..453,945,000 832,822,000 017,064,000

LETHBRIDGE MUNICIPAL RAILWAY ;

The gross earnings of the Lethbridge Municipal
Railway for week ending May 13th were $815.75.




THE

JOURNAL OF COMMERCE

May 22, 1917,

The Buyer's Functions in the Retail Business

By W. W,

Tt is o trite but true saying that goods bought right

are hadf sold. The majority of people who are not

directly connected with business imagine, however,

1nat buying is important only to men directly en-
caved in some form of business enterprise; while
ithers go so far as to assert that even within husi-

of industries

s itself there is w wide ran
which

After

smbering, farming, mining and banking —in

the huying function is relatively insignificant.
corsiderable time spent in direct contact with the
farmers of the West, I have come to the conclusion,
however, that, no matter what outsiders may think
shont the question, the farmers themselves consider

Laving one of Ue most vital factors making for sue-

it tnoaericulture Clothing, foods, tools and -
climery and scores of other materials nsed upon the
farin, if hoaght right, make all the difference he-
tywecy siecess and failure Indecd, 10 s only among
professiotagd men that the art of buving hecomes re-

Latively unimportant, bot even among thenn in these
iy of b h costoof Jiving, the honsehold  budzet
aften prescnl o alarming  problem The buyer's
fonetions therefore, are foll of sicificance for the

welfare of sociely ain general Lot i the retail and

wholesale trades, are perhaps the determining factor

moking for bhusiness 1CCess Thic article proposes

to deal bhiriefly  with ome of  the mere significant

foct in conneciion with the work of the buyer in

The whodesale aomd retai] trades

|

1o concern of any considerable size the buyer oc-

Cupies o position that demands the highest ability

and the most detailed Knowlcdge of husiness condi-

1on If suceess is lo e achieved In o wholesale

cstablishment he must he conversant not only with

the prices of goods, but with the riw materials from

which they are manufactured, and the hest methods

of their storage and distribation I fact, he must
make o detailed study  of b the hranche of the
Psiness whove siccessful oporation depends upon

B Rpeeess as oo bhuyer In the large retail store it

cven b claimed that the selling prozramine

whole sales organizat.on are dependent apon

achievernents and ability  as a0 buyer It the

wholesale establishment he connected directly or in-

Girectly, as is often the ease. with a manufacturing

concern, the buver must make an exhanstive study

Cf raw mmlerials used in the business if profits to

ockholders are 1o he cuaranteed It is obvious that

ceregls, for example, are closely  connected 1noprice

wiltl quotations on the wrain exchanges:  and it s

Clear, therefore. that the huyer of sach o wholesale

eetablishment may  be obliged  to make o compre-

Lensive stindy of specalation and future trading

I the smaller retail establishments the huyer has

L even more difficu)lt problem to face In this case

i« cesential that he should secure lowest possible

»
prices and quick deliveries on small quantities  of

poods, for the smaller retail establishment secures

yis profite through the rapid turnover of its stock

and cannot afford to bhuy in large quantities.  1U s
vt here thad (he chain stores, and the large mail order
over the

advantage

Vusiness, hive  an exceptional

average retailer  they can buy in huge gquantities and

cecure the lowest cash prices, Here, in staple com

modities ot least, the work of the huyer is reduced
Leosominimume: for routine and system make it pos-
ihle to pedace the process of buying toodts simplest
Le - TRy

e buyer for a retail establishment is constantly
faced with the dilemma of huying large amounts at
<mall amounts ot oa higher rate than
This

o prices, op

Vs Jurge competitors are compelled to pay.
laings up the whole gquestion as to what s involved
o truly economiceal buying Of course, there is al-

most oalways an clement  of  speculation in huving
coods, whether the order is large or small: hut this

evident in certain directions,

clement i particulariy

ax in the fruit business and the clothing trade The
Hature of the materials and goods under considera-
tion will often solve the buyer's problem at a stioke,
4 fur as mere quantity is concerned. No matter
how low the price may he the ordinary retail dealer
can handle only a certain amount of any perishahle
commodity: and bheyvond that his buyer must not he
tempted to purchase because of mere consideration
of price. In the clothing husiness the retail huver
fe very often given the opportunity of huying a large
quantity of « certain line of garments at an excep-
tional price: but here again he must consider quan-
1ity {n be the determining factor rather than the
price offer of the wholesaler or the manufacturer.

Utherwiae, at the end of the season he rung the

»

SWANSON, Ph. D.

risk of having his store stocked with a line of goods
that are really perishable in nature—for a change
in style will destroy the value of clothing almost
as guickly as the process of decay ruins fruit, The
rapidity of the turnover, therefore, will be the deter-
mining factor as to whether he can buy a quantity
of any line of goods even at an exceptional price.
T'his has become of great importance in the retail
automobile business. In normal times it is dangerous
to stock up with large guantities of accessories, be-
cause of the rapid changes in manufacturing pro-
particular line of

cesses and inventions in this

huginess.

T'he retail buver must constantly Keep before him

two important factors, as guiding principles in his

programme: The financial Status and resources of
his house; and second, the element of depreciation
in the particular line of goods under consideration.
In the smaller retail stores financial considerations
are of paramount importance — indeed, we may even
voooso far as to say that financial consideration oyt-
e establish-

weighs all others even in the very jarg

ments, for the turn-over is the determining factor in

husiness profits everywhere in the retail business,

I'or that reason the buyver is usnally given instruc-
tions, before he sets out on his trip to the leading
markets, as to the maximum quantities of goods that
can be handled in the various departments of the
hisiness Of course, if an arbitrary limit is placed
npon the buyer's powers, without due consideration

of all the facts in each case. he may bhe seriously
limpered in his work. At the same time it redices
the temptation to tie up too much capital in a par-
ticular class of gooads He must not consider quan-
tity merely, as has been <aid, hut the guality and the
vielie of the goods offered, and the possibility  that
styvle or

they may 2o quickly out of depreciate in

vialue in some other way,

If the buyer has to purchase larn

quantities of
voods, his work hecomes highly speculative in nature.

He therefore must have a detailed knowledge, not
only of the financial resources of (he concern by which
he is employed, and its ability to dispose of the goods
in question. but he ought also to have a thorough
knowledge of the demands of customers and of the
qualities and prices of goods which they are willing
to buy.  Above qll, he must make a careful study of
hoth present and future prices of the commodities in
which he deals. and of the sources from which the

supply comes

It is incumbent upon him to acquaint himself very

thoroughly  with the financial resources of his own
coneern, of its present plans, its selling programme,
and of its policy of expansion., Unless he familiarizes
himself with the details of his own firm’s husiness,
embarrass his employees, in one

he  may serioushy

or  other of the directions mentioned, through his

buying policy If retrenchment is the order of the

day, beciuse of labor difficulties, crop failures or
other local disabilities from which his concern’s im-
suffers, he shape his policy

mediate locality must

accordingly. Moreover, he can never forget, if he
ix silert and anxious to make the best of his oppor-
{unity, that he is himeself dealing with experts who
are (rained in selling, in each case. a particular
line of goods: and that. to that extent. they have an
advantage over him.  As far as his time and op-

portunities will permit, therefore. he must make a

detailed study of the manufacturing processes and
of the methods of production followed in the output
of each special staple commodity, to the end that he
may find himself on an equal footing with the expert
salesmen who are selling him these lines. If the
huver must purchase a wide variety of commodities,
it will he impossible, manifestly, to know everything
that pertains to the manufacturing process in each
case: and in that evenlt, he must choose those com-
modities, for special study, that bulk largest in his
normal annual business. In this connection it is
well to recali that the extent of the buyer’'s pur-
chases will often depend upon the advice and opinion
of the managers of the various departments of the
retail house. 1f, an the one hand, he is limited in the
extent of his purchases hy the several managers, on
the other he has no less authority, usually, in ex-
ercising a veto upon their demands. It is essential,
therefore, that hé should make a study of men as well
as of materials, to the end that he may work har-
moniously, and with the least possible friction, with
hia colleagues. 'The personal factor is almost al-
wayvs the most vital one in making for success,

(rme of the most difficult problems which the buyer

has to meet {s determining the extent of the market,
and the intensity of the demand for the goods which
he buys. The factory buyer has, in these particulars,
a very great advantage over the buyer for the
retail store or the wholesale house; for the factory
buyer is kept constantly in touch with the amount
of raw materials on hand, the factory output and
the demands of the particular market in question.
in his case, can be put
upon the minimum and maximum -quantities of goods
required. In the case of the retail trade, however,
there is no such absolute check that can be_ placed

Definite limits therefore,

upon the work of the buyer. Indeed, in his selection
af novelties, he must himself largely create the de-
mand and the market at home, and thus keep the
sales force busy.

The buyer must have a knowledge, as has been
xaid, not only of the quality of the goods in ques-
tion, their prices. and their values, the raw materials
ont of which they are manufactured. and the manu-
facturing process itself, but of their production costs
is fatal for the

buyer to rely wholly upon comparisons between the

as well. In this last particular it
prices that are presented to him by competing sales-

men from different concerns. If he is up to his
husiness he will know fairly accurately, in the stand-
ardized commodities at least, what the actual manu-
facturing costs should be; and he will therefore al-
wavs be in a position to keep before himself an “ideal”
cost of production toward which the prices placed
before him must approximate, and which will form
for him the best basis of comparison. This implies
that he will make also a careful=study of the sources
of raw material, and of the various economic, poli-
tical and social forces that affect their production.
If he is buying tea, he must know not only ihe guali-
ties of the various brands placed upon the markeg,
bhut the social and economic conditions under which
the different teas are actually produced. whether it
China or “open door”

be in Ceylon or Japan The

policy in China will then become a matter of muic!

cienificance to him: and rumors of lahor and social
unrest in India and Ceylon will help him in decid-

ing upon the trend of future prices of the com-

modity in question. Aside from the war, therefore,

there are many factors bearing upon prices that

the bhuver will always he forced to take into consider-

ation shipping  and transportation difficulties,

climatic conditions, the extent of the crop, the na-

ture of the demand for a particular blend of tea,

and a hundred and one other considerations. At

the present time #2ll these factors are important in

the grain trade, and therefore in the manufacture of

hreakfast foods of one sort or another. A study of

these problems ought not to he left. to he sure, to

the huyer alone: every enlightened business man

should seek to acquaint himself with prevalent

economic conditions. Unfortunately the retailer is.

in these respects, not much different from other

business men. As a nation we are, economically,

illiterate,

The ordinary business man is usually impatient
of what he calls “abstract theory,” and yel a care-
ful study of economic theory would aid him tre-

mendously in enlarging his business profits. Whether
he wills it or not. the retail merchant is, above all

c¢lse. a speculator.  Risks must be carried by some-
one from the time that food and other products are
produced until they are placed in the possession
of the finul consumer. As the retailer is merely, in
his husiness, a link in the productive chain, he must
carry certain risks each time he huys goods for =ale.
It is imperative therefore. that he. together with all
those associated in husiness with him—and especial-
Iy his buyer-—should make a careful study of funda-

mental business conditions in order that he may
make @ reasonable estimate of the trend of future
prices,

Finally, it may bhe said, that the bhuyer, if he is to
he properly equipped for doing husiness, should con-
sider the location and the facilities of the factory
whose salesman offers him goods. and of the ability
of the owners to their agent's

factory carry  out

promises.  Above all, he should analyze the business
standing and the financial strength of the concern
from which he buys:; for its ability to deliver the
goods is of no less consequence than his own con-
cern’'s good faith and ability to pay for them. In
a word it may be said that the intelligent and pro-
gressive buyer will make a detailed study of the
sources of raw material. of manufacturing processes,
of selling methods, vlf transportation and shipping,
and of financial expedients and industrial organiza-
tion if he is to achieve the hest results, And let it
not he supposed that the retailer in the small city
or town, who does his own buying, can afford to
neglect any single factor in the buying process that
makes for an intelligent

ultimately husiness poliey

and therefore for business success.
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THE BOOMERANG.
(Boston Herald).

Those U-boats that were to bring Great Britain
to her kneeg have brought Tncle Sam to his feet.
HOW THE JAPS DO IT.

The highest salaried man in Japan does .not receive
enough money in that form to pay for gasoline used
by his automobile, for salaries of the managers of

business corporations are insignificantly small, says
the Japan Times. Salaries, however, are not the
total income of husiness men. Under the Japanese
custom there is a liberal bonus system, and the honus
amounts to 300 or 400 times the monthly salary in
some cases. The Mitsui company is regarded as the
biggest corporation in Japan, and its directors are
noted for their large incomes. Iach director is said
to receive in the form of a bonus about $100,000 a
year. although his salary may be only $250 a month.

THE ENGLAND OF TO-DAY.
(Washington Post).

The Iingland of to-day is not the kEngland which,
under a German King and a weak ministry, blunder-
ed into the fatal error of attempting to tyrannize
over the American colonies. Ingland now exhibits
the same s8pirit as that which sustained Washing-
ton and Lafayette.
man rights.

It is battling heroically for hu-
In spite of mistakes and difficulties in
the administration of its immense IEmpire, Great
Britain stands for the essentialy of self-Government.
home rule and individual liberty. Its subjects are
free men, wherever they stand upon the earith. No
war lord mortgages their lives from the cradle to
the grave, or drives them like cattle in the prosecu-
tion of monstrous criminal ambitions. The British
people are their own war lords. Their Iimpire, great
as it is in extent, is greater because of the spirit
of liberty that guides and defends it.

A RACE FOR HONORS.
(Tit-Bits),

During the war there has been an interesting con-
test between two noted regiments—the South Wales
Borderers and the Rifle Brigade—in regard to the
Victorin Cross. Before the war the Borderers had
for some years held the record for winning the high-
est number of crosses-—sixteen; the Riflemen follow-
ing with fifteen. Then the latter won two more
and held the lead for a time,
asserted through the
tain Buchanan and Private Flynn, and now hold pride
of place with eighteen crosses.

Their earliest V.(', was Assistant-Surgeon
las, who won the honor in the 'sixties for saving a
ship’s crew near the Andaman Islands.

But the Borderers again

themselves agency of Cap-

Doug -

Two noted
winners were Lieuts. Melville and Coghill, whose dis-
tinctions were awarded posthumously. They swam
the Tugela, after the disaster at Isandhlwana, and
saved the regimental colors at the cost of their lives.
Cross for

won his gallantry at

Rorke's Drift at the same period.

Liieut. Bromhead

PROVINCE RUNS A BANK,
(Manitoba I'ree Press).

The first one hundred dollar bond, or certificate
of deposit, of the new Manitoba [Farm Loan As-
sociation, under which cheaper money will be pro-
vided for the grain growers of the province, has
been sold.

The buyer of the (*‘ertit‘icule was Miss Ruth W,
Winkler, daughter of the provincial minister of agri-
culture. Miss Winkler is just graduating from school
and received a gift from her father in recognition
of the evenl. She concluded that she could not do
better with the money than lend it to some food
producer and took this means of doing so.

It is a remarkable and noteworthy fact that this
one hundred dollars, within 48 hours of its reception
by the Farm Loang Association, will be in the hand
of a Manitoba farmer, who is putting in as large a
crop as possible to meet the unprecedented needs of
the world.

Two applications for money from Manitoba farm-
ers were approved by the board recently and the
amount to which reference is made will be included
in the remittances made in one of these cases,

The certificate of deposit is guaranteed uncondi-
tionally by the Province of Manitoba. It bears 4 per
cent. interest and can be converted into currency at
any moment as easily as a hundred dollar bill. The
provinee will provide the cash instantly on demand

RUSSIA’S COSTLY ROYALTY,
(London Chronicle),

An investigation of finances in Russia showed that
it cost $20,000,000 a yvear to run the Imperial house-
hold, $600,000 of this going- to autos and the Imperial
stables. No wonder, with potatoes and onions at
their present prices, the country found it necessary

to cut down expenses at the top.

GOD ALMIGHTY HATES A QUITTER.
(Chicago Tribune).

God Almighty hates a quitter, and before long the
quitter will hate himself. That goes for the whole
American nation. which is not a nation of quitters.

We are in for punishment, and must accept it.
Life occasionally faces punishment. I{ is not pleas-
ant. It has to be endured. Pain is part of the scheme
and of the ecstasy of life. It is a constituent of
peaceful life. War is not the only trial, 1t is not
the only corrosion. [t does not present the only pain
and the only way to dissolution, to termination.

It is one of the ways, and the person able to face
the ordinary prospects of life without flinching is
able to face the extraordinary prospects of life.

This nation is able to take punishment, and. tak-

ing it, to win its enterprise. It hates a quitter.

IF GERMANY SHOULD WIN.
(The World's Work).
It staggers the imagination to picture the effects
German submarines effectively
Britain. She
The British Empire is based upon

upon the world if

should starve Great would have teo
give up her fleet.
sea power. Sea power is based upon ownership of
a great fleet, and therefore the British Empire would
disintegrate. (‘anada, Australia, 1igypt, India would
be detached. And if (Germany got the British fleet,
what would we get?

Not invasion, for that would not be necessary. We
would have to fight for the Monroe Doctrine with

3 power and all our

every ounce of our energy and
resources. We would have to fight to prevent dicta-
tion of commercial terms. Iiven the grandiose Ger-
man dream, for some of them have had it, of impos-
ing an indemnity upon the United States to pay for
the cost of the war might be faced in terms of ac-

tuality.

“IF IT BE THY FIGHT.”
(The Wal] Street Journal).
In words as clear as sunlight. Wilson

the world why the

President
in his war message informed
United States was called upon to fight. - Ye{ there
are those who to-day do not comprehend the issue
involved. 1t rested with the Dutch cartoonist, Rae-
maekers, to catch and visualize its spirit, in a car-
toon that deserves to be classed as a companion piece
to that massage.

It represents Calvary and the Crucifixion. But in-
stead of the familiar figures of the women at the
foot of the Cross. there stands the traditional figure
of the United States. The gawky figure, the ill-
fitting clothes and the thin hatchet face are typical
of all such artistic representations of this nation.
The face seems but the mirroring of the one above,
toward which it is turned; and, looking at the crown
of thorns, the soul of the nation shines through the
eyes, while the lips seem to give utterance to the
words, “If it be Thy fight, it is my. fight.”

Aggression, indemnities,

conqguest, revenge! All

such thoughts are dispelled in that Presence that
gave itself for others and praved for forgiveness. not
revenge, upohn its enemies. The United States wants
But all human rights that have slowly
evoived, from the lesson of Calvary are threatened
by the enemy of liberty and humanity, With the

cerving of famished children in our ears, there can

none of these.

be no doubt as to whose cause it is, this rescue of
humanity, i

That figure of the United States in the cartoon
also sees clearly the cost. It is visualized before
him, and he knows that the joy of serving mankind
leads him through the Valley of the Shadow of
Death.

Perishing humanity. through all the horrors since
TLiege and Louvain, call upon him for deliverance,
The obligation is laid@ upon him and he accepts it,
There is no hymn of hate, but indeed something near-
er Gethsemane in those words, it be Thy fight, it
is my fight.”

THE AWFUL PAIN OF A NEW IDEA.
(Southern Lumberman).

What a lot we are hearing now about Red Cross
work! It is interesting to reflect that as late as
1873 much prejudice existed against women nurses
and that fifty years ago there were no trai!}ed nurses
in this country. When certain ladies of New York
decided to establish a school ‘for nursing at Bellevue
Hospital, the doctors were the chief antagonists of
the plan. They said that the women were interfer-
ing with what was none of their business. A year
later the same doctors passed a resolution heartily
endorsing the work..

THE KAISER STANDS ALONE.
(The World's Work).

The Kaiser faces the dismemberment of his dream
of world empire and the end of a personal power that
has for many years threatened civilization with the
present war. He is another of the long line of re-
actionary figures who have taken the feudal doctrines
of the Middle Ages and tried to drive back the ire
resistible growth of individual rights and human lib-
erty. George IIl. was a small character and stupid.
Napoleon the First was a magnificent tyrant. Na-
poleon the Third was scheming and petty. Bul none
of these, though they lived in supposedly less civil-
ized times, ever descended to the inhuman and the
conscienceless beliefs and practices which the Kaiser
has adopted to reach his ends. In modern times he
stands alone of all rulers. either of those who in-
herited power or those who acquired it by (heir own
abilities—damned in a class by himself.

MAUDE’S FIGHTING FAMILY,
(New York Sun).

More laurels for General Irederick Stanley Maude.
He has the habit of victory. A last the British
in Mesopotamia who can outwit
and outfight the Germanized Turks.
the Shatt-el-Adhem was another of
prises.

have a strategist
The passage of
Maude's
attack. Taking
of the enemy, his casualties were only 73.
Maude came of a fighting family, his father, Gen-
eral Sir F. Maude. V.C. The son has done little

sur-

He excels in swift 1.24'7

else than fight for hisx country since he entered the
army in 1884, He distinguished himself in the Sou-
dan and in the Boer war.' He has also been very
much in demand as a staff officer. e was assist-
ant director of the territorial torce for three vears
A well educated and oxp(*riwhv(-d officer, famous for
his personal braveryv. Maude was ready when the
call to Mesopotamia came,

INFANTS’ FOOD TO SHELLS.

(The World's Work),
When Mr. Lloyd George in Iingland undertook to
organize the Ministry of Munitions a glazier hegan

to stamp out cartridge-clips; a manufacturer of

music-rolls used his equipment to make gauges; a
concern engaged before the war in preparing infant's
food began delivering plugs for shells: an advertis-
ing agency manufactured shell-adapters: watchmak -
ers began adjusting fuses; a manufacturer of bak-
ing machinery became a contractor for six-inch high-
explosive shells: a  jewellery house devoted itselt
a phonograph concern sent
millions of delicate shell parts to the assembling sta-

tions:

exclusively to periscopes;

a firm which made nothing but sheep-sheering
machinery started turning our shell-cases: a cream -

separator factory manufactured shell-primers.
Among other producers of finished shell were candle

makers, flour mills, tobacco manufacturers,

syphon-=
makers and the manufacturers of sporting goods

SUBMARINE SUCCESS,

(The New Republic),

No more damaging propaganda against our cause
is being promulgated than the broadcast prediction
of the speedy collapse of the German mpire.. The
plain and unpalatable
are succeeding in

truth is that the Germans
their submarine expectations by
more than fif()}\ per cent. We ought never for a
moment to forget it. To allow our enthusiasm over
the tactical successes on the western front—which
will continue spasmodically all summer—of our
eagerness for an internal revolution against Prussian
autocracy to slow up either our building of ships or
production of foodstuffs would be the real failure of
America in this war. There ig a chance of our fail-
ing. But there is much less chance it we believe
that a democratic revolution in Germany will take
place only after it has in fact taken place and if,
meanwhile, we let no one in this country lack infor-
mation about the comparative effectiveness of the
submarine campaign. Only our apathy about ships
and food can beat the Allies,
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MR. WILLIAM RUTHERFORD, who has
elected chafrman of the Montreal branch of the Can-
adlan Manufacturers' Agsociation thereby paving the
way for his assumption to the presidency of the whole

bheen

Despat ches

: F. P. GUTELIUS, who has resigned from the man-
agership of taken position

! with the Delaware and Hudson.
Canadian Government Railways Mr. Gutelius wag con-

has a

Before going to the

the Intercolenial,

nected with tbe (Canadian Pacific Railway.

VICE-ADMIRAL SIR HENRY OLIVER, chief of

the Admiralty War Staff, has been promoted in the

chift made hy Sir ldward Carson at the Admiralty
! Offices. He is now a Deputy Chief of the Navsl
| Staff and a member of the Board of the Admiralty.
e entered the Navy away back in 1878, sn that he
has almost foriy years of active naval life to Lis
credit. He suw u great deal of service and steadily
won promotion, being made @ rear-admiral in 1913
He was born in 1860,
GEN. GUTCHKOFF. The Russian revolutionary

party has further complicated matters by forcing the

regignation of (en. Gutehkoff, Minister of War and

Marine. A few days before he resigned Golehkoff
franed a very pessirnistic etatement in which he de-
pletad the difficulties confronting the new govern-
ment. The former Mimster of War and Marine was
a member of (tne Council of the ISmpire, was an ex-
president of the third Duma, @and prominent in the

Femostovy movement. e is one of the MOost advanced
liberals and radicuals 1N IZugnin, #nd his departure
je u serious blow (o the Allied cuuse.

ROBERT J. ALEY. Thiriy-five ytuars apo i young
Jad., minus money abid po! entercd Valparaiso Uni-
versity, Ind.  Me worked his way timongh college by
shining shoes, runniig crrands, working in stables,
and doing other odd jobs aronnd the college @ind in
the ¢ity. When he pradusied he had not the Neces-
ciry (hree dollars with which to purchase his diploma
A few davs ago be sent a cheque for it and the
iplomit was mailed 1o I'recident Robert J. Aley, of
the University of Maine In other words, the poor

college student of thirty =five Vears ago 18 How prest-

dent of on dmpotiant culleg e,

JOSEPH H. CHOATE,

Stites

wii has just died in the

1 of ine bedl known statesmen

MhS Ot

He

nifed

i that country. Wwaus famouay as an after dinner

speaker, and, despite his eigrhiy -five years, recently

appeared 4t & bancuet in New York City: he was ilso

one of the leaders in welcoming the dono A ). Bal-
four to the U'nited States. Choate had an expecially
watm &pol in his heurt for (ireat Britain. as he was
American Amhassador to the Court of S James
for @ great many years, where he did much to in-
vrease friendly relations hetween the two countrics,
The late statesman was born al Salem, DJlass, in
(. educuted at Harvard, and then praciised law.
He wis formerly United States Senator from New
York, and also United Rtates delegato to the Tnitel
nalional Peace Canference at The Hague in 1907
SENOR AZCARATE. Spuin is the latest Furo-
pean country to show evidences of uneasines 1he
Qocialists and Republicans in that country starting
on o osomew hat elaborate campaign to attain morve
power. The deader of the Republican peirty s Sepor
Azcardate, who 18 regaraed as o one of the bhes in-
fornied and most progressive men in Spain A shord
vime ago King Alfonso made an effort to piacate
the Republican party by receiving Avcarate o the
Yoy al Palace and conferring with him on matters
of gocial refarm, a4 egubject in which the leadey
ihe Republican party has always taken a keen in-
terest. Just how the situation will furn out is dif-
ficult to a4y, bul those most closely in touch with
matters in Spain declare that it wonid not he at all

sUTrPriging 1o xee a Republican ferm of governmen

established thera hefore many mealhs are over

THE HON. M. A, MACDONALD, Attorneyv-ten-

s eral of British Columbii, who has just resigned, only
held office for a few months,  Hig resignation was
brought about through c¢herges mads in connection

with the distribntion of campaign funds hy the Can-
Mr. MacDonald

to

adian Northern is ar. Ontario man

who went west ETrOwW with the couniry. In a

“Rig

up
Mace.’

however, as he was krnown ot

medsure,
Osgoode Hall, Torouto, gave piomise of peiny a powey
life of the
which his friends still believe

MacDonald has bee

11y the political country, an expectotion

they will roealized.

seo

ctising law in British Colum -

nr

Lia for the past dozen years, ain has 9r exiensiva
practice, ig an erfective speaker snd deluuer, and
altosether one of e sblest moa in the drovinee

association, is engaged in the lumber business in the
commercial metropolis. He is former mayor of
Westmount, and at the last’provincial elections con- ‘
tested his native city in the Liberal interests. Mr. i
Rutherford takes an extremely keen interest in educa-
tional matters being at the present time chairman of
the Westmount School Board. He has two sons serv-

THE REV. ALEXANDER LAIRD, for the past’
thirteen years professor of English Literature at the
Roval Military College, Kingston, has died in Mont-
real after a short iliness. Prof. Laird was a native
of Princetown, P. E. I, and was fifty-one years of
age. Before taking up his appointment at the Royal
Military College, held number of pastoral
charges in the Maritime Provinces, and in Ontario.

o

he a

ing at the front.

ad

MONTROSE GRAHAM.—The United States has a g
CAPT. T. W. H. MacDOWELL, of Brockville, Ont, real live baronet living within its horders in the per-
son of Sir Montrose Graham, of 3rookiyn. He is the

has heen recommended for the Victoria ('ross as a

result of taking seventy-five CGerman prisoners and eleventh holder of the baronetey and like his father,
five tons of explosives. “Than' MacDowell was  whom he succeeded a few days ago, is engaged in
(ne of the best known athletes in the ecastern part pusiness in New York, Neither the present holder
of the provinee. He captained the Brockville hockey nor his father cared much for the title, and the pro-
(e (WO years ugo, which went through the season  pabilities are that they will not use it to any extent.
withoiit a defeat, and at the University of Toronto, sir Jidward Graham, fhe ninth of the line, lived in
which he left to g0 overseas, WwWas prominent in Montreal for a great many years.

athletic cireles He is une of four Lrothers in khaki.

LORD LECONFIELD, who has just heen appoint-

GEN. NICHOLAS V. RUSSKY. wha his bheen re- ed Lord Iicutenant of Sussex, is one of Britain's big-

lieved of the chief command of the army on {he sest landowners. leconfield is a nephew of Lord
porthern frong and made & membor of the Council Rosebery, and is enormously wealthy. In the pre-war A !
of War, is une of the hest known generils Kussia pos- days Lord lLeconfield maintained the “Old Times” )
cesses.  1e achieved marked success at the begin- coach on the road between London and Brighton,
ning of the war, capturing among other places the having as a competitor the late Alfred G. Vanderbilt's .
city of Lemburg, but the heavy strain at the front coach. 7This was a fad much indulged in hy rich 3
broke his health and forced him to resrgn. He was Americans and British peers, but the war has put an i
appointed {o the commiand of the northern army end to all of it.
Jact fall. and now again gives place to another man.
Rijasky I8 sixty-three years of age, saw service in
the Russizu-Turkish War of IX77-78& where he Wwas COL. GEORGE T. DENISON, Jr., eldest son of
wounded, and apain  served during  the Russian- Toronto's well known Police Magistrate. has just
Japanese Wal i been killed in action. Col. Denison went overseas
S with a cyecle corps, but later was transferred to an
infantry unit, and has been in the thick of the fight-
SIR ARTHUR HARDINGE. German intrigue and  jng for the pas{ eighteen months. In order to get
plotting  is now  concentrated on Spain, which sy the front at the earliest possible opportunity, Col
showing @ tendency to drift into the Allied camp.  penison took a lower rank, later winning promotion
Part of the campaign has to do with the under-  jecause of his all round ability. Probably no family
mining of Sir Arthine Hardinge, British Ambassador i, (anada has made a bigger contribution to the - g e
fy Spain. There was a report a few diys ago thal  Allied cause than the Denison family. Before the
Sir Arthor had received his passparts and had been  gyipreak of hostilities the dead officer was a lawyer
dismissed bhecause he had promated a revolulionary  gnd practised his profession in Toronto, He leaves
movement in Spain. The story was of German origin, a wife and family. {
and is just part of the German scheme to discredit B s
the Allied Ambassadors.  Sir Arthur is a diplomat ;
of ripe experience, and has proven himself a man MAJOR-GENERAL J. J. PERSHING, who is to
of the uimost tacet on several occasions. e is a command the first American divicion to fight againgt
cousin of Lord Hardinge, former Viceroy of India, the Germans, has seen a good deal of active service
and among other posts he held before going to Madrid, in the United States, his latest activities being along ﬂ
was that of DBritish Ambassador at Brussels. the Mexican border. [I’ershing was born in Mis-
court in 1860, and is a graduate of the United States
N Militury Academy. To a very large extent he special-
REAR-ADMIRAL SIR DUDLEY DE CHAIR. lead ized in eavalry work and saw service in several In-
of the British Naval Mirsion now in the United Srates Giap campaigns, in Cuba, and in the Philippines.
is @ Cunadian Ly birth. ihis is not his first viwit tiaring the Russian-lapanese War he was United
to Washington. as he speny scveral years thera as States Military Attache and accompanied Kuroki's !g
naval attiehe of the British FEmbassy Sir Dadley Hrmy du Manchuria. MHe is regarded as one of the
Jias had the unigie experience o having leen l;‘k”" ahlest and most efficient military men in the neigh- ,'
prisoner aml eonfined for scme time in a2 P sfiialy horing republic, and his selection as commander of %:
hatem As a Young midshiy Vi osh part o0 the n divi=on is being favorably commented upon, |
Bombardment of Alexandria, an later wis gent wheh T
ARETAtRIAS i An BuApus ‘:%) LhE EESHian Srontier, JOSEPH LEITER. — Twenty years ago Joseph
He lost his way and was taken prisoner and sent to . :
. i.eiter, the Chicago grain speculator, made a sensa-
Cairo.  Ax he happened to he a partleularly 1 . 5
< . sional ~ffort to corner the nations wheat supply.
voung fellow, the ladies of a harent took a fancy (o : .
. ) To-Gay  he is issuing statements condemning the
him and pracuecally adopted hian. Afte = conie weeks ’ R
. . X . . poticy of speculating in wheat. Times change, and
stav, during which time he was well tredated ne was . .
) ovidently “Joe” Leiter looks on the world differently
released througl: the afforts of Ge J.esseps, of Stey : . .
: L 11-an when he landed in Chicago a quarter of a century
Cana! fame. Admiral de Chalr is a nephew of the 2 "
yissa . . opc, fresh from  college, with unlimited  money,
lite Admiral Sir Charies Nawsoen, and has had an 5 . .
X «opin) prestige, and everything else tnat a young man
extensive and ereditatle carveer in the Navy, b
N coulé desire. The elder Leiter had been a partner {]
I, of Marshall IField’s, but sold out his Interests and in- ‘
wesied in real estate, and had besome a power in I
NMAXIM GORKY, the famous Russiar novelisy,  Chicago's financial world. In the tremendous wheat ‘
seems (0 he a stormy petrel in Bussia ai the present corngr movement engineered by his son, the: elder
time. Througt: his writinge he is stirring up ali i.eiter was soon forced to take a prominent part
kinds of trcuble against the new government, for and back up the young man's operations with his %
come reason or other taking an anti-British and anti- resources. It soon became a fight between the Leiters U
French view of the situation. Gorky. since the death and the Armours, and developed into a battle of ]
of Couni Tolstoi, is probably the best knowpn writer  giants. For a time the Leiters were able to purchase
in Russia, Mo was bern in 1878 and has had a everything Armour offered, although the price kept ) 1
chegquered career in which he has been in turn a climbing 10 spectacular heights. Finally Srmour
scullery hoy, o peddler, a gardenc:, & Laker, & paint- chartered tuss, had them break up the ice in. the
er, and finaliy a writei. He visitced the United Stafes lakes, and brought grain hy boats to Chicago, and
and Canada some (en years npe Dhuu this was Lelore  truke ihe Teiter corner. The attempted corner cost
le hecame famous as 2 writer, At {he oathbreak ¢f  the Leiters several million dollars. 1t is probably
Lestilities he enlisted in the Dnssian Army, bui fti- that eaxpensive experience that makes Joe Leiter
health ecompelled him to retin T4 %k QL0 vnder- te-day protesi against speculation in wheai. The
stana the enuse of bl present antipathy to the new  family is one of the most prominent in Chicago, one
ussian Gevirnmerny as Gorky  Los always showa  of Leiters sisters naving been the first wife of the
e ney toweds thes . w, it gy, prosent Lors Curven,
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AMONG THE COMPANIES

| THE RAILWAY QUESTION.

Grand Trunk'’s President Replies to Commis-
sioners. 3

In a letter to the Press Mr. E.'J. Chamberlin, Pre-
sident of the Grand Trunk Railway ‘System meets
the points raised by the majority report of the Royal
Commission appointed to inquire into Railways and
Transportation in Canada, with the following state-
ments and figures.

On Page XI. the report gives the average earnings
per mile of all railways in Canada as $6,997.00, and
on Page XIiI, in the first table, gives the earnings of
the six principal systems as follows:
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Janadian Pacific ..... $124,654,571 12,994 $9,593
Canadian Northern ... 35,476,275 9,702 3,667
Grand Trunk ... .... 39,155,040 3,565 10,983
Grand Trunk Pacific .. 6,963,188 1,968 3,638

(excluding B.L.Co.)

Transcontinental .. .. 5,798,516 2,002 2,896
_Intercolonial ... ...... 15,686,662 ~ 1,553 10,101

This table shows the Grand Trunk Railway of Can-
ada to have made the largest average gross earnings
per mile of line of any of the principal lines in Can-
ada, or 157.1 per cent of the average rate for all
lines.

On Pages XXXIV and XXXV, the report selected
for an example of the efficiency of the Grand Trunk
the month of February, 1917, which is well known to
have been as regards weather one of the most severe
in “the history of Canada, but has failed to mention
the thmordir-mry congested conditions of the con-
nections of the Grand Trunk at the different frontier
points, a congestion quite beyond the power of the
Company to control, and which congestion reacting
upon the Grand Trunk made it impossible to keep its
large terminals clear of cars held for delivery to other
railways.

I“or,tho first four months of 1917, which includes
the severe month of February referred to in the re-
port, the Grand Trunk has moved 1,551,764 loaded
cars, compared with an average for the same four
months of the year's shown above of 1,697,867 cars,
and for the month of April, 1917, it has moved more
loaded cars than for April of any of the vears shown,
which are the greatest vears in the history of the
Railway.

Referring to Page XXXIII, it is difficult to under-
stand how the Commission has drawn from the offi-
cial records furnished them by the Railway Com-
pany the opinion and comments occurring on this
page. :

The words used in the record were “Deferred Ex-
penditures” and not “Deferred Maintenance’, which
s the meaning the Commission have placed upon
them, whereas only $11,761,598.00 of the $21,181,345.07
‘was chargeable to Maintenance of Way, and $1,343,-
400.00 to Maintenance re Replacement of Equipment,
the balance being Capital Improvements. Of the
amount mentioned for Maintenance of Way, $6,182,-
672 was for the Grand Trunk Railway of Canads
and the balance, or $5,678,926.00, being for the lines
cperated in the United States.

The items comprising the estimated expenditure for

“Rebuilding and reinforcing freight car equipment,”
amounting to $8,943,971.14, are for additions and bet-
terments to equipment and are chargeable to Capital
Account and not to Maintenance, and the remaind-
er, or $1,343,400.00 was a maintenance charge for re-
rplacing 831 freight cars of various classes which have
been or are sﬂ*t to be scrapped.
- The remainder of the items on that page of the
record referrgd to amounted to $475,775.93, and were
entirely for equipping locomotives, freight and pas-
'Hf{nge'r cars with safety appliances ordered by the
Board of Railway Commissioners and the interstate
Commerce Commission, and it is strictly a capital
clgarge; and has been and is now being expended re-
gularly as the equipment comes into shops for
repairs.

It will thus be seen that of tbe $21,181,345.07 so
fr«_*unnﬂY referred to in the Commission’s report, as
a failure to properly maintain the preperty, that as

SIR FREDERICK WILLIAMS-TAYLOR,
General Manager of the Bank of Montreal,

a fact only $13,580,774.03 is a maintenance charge
covering all lines in Canada and the United States,
and a portion of this is properly chargeable to
capital.

It must also be noted that up to-this page (XXXIill)
of the report, the Commission have been dealing only
-with the Grand Trunk Railway of Canada, but upon
this page they include all lines in both the [Tnited
States and Canada; and in the paragraph rveferring
to the required expenditure for rails, state that $5,-
312,142.00 is necessary to restore the rail to normal
conditions, but neglect to say that of this amount
only $1,639,550.00 nm;lies to the lines in Canada.

The statements or supporting tables referred to on
the above page of the Commission's report, on which
they come to the above conclusion, were prepared as
an estimate to show not, as the Commission state,
the immediate requirements of the raiiway, but also
to, provide for improvements and additional facilities
to meet the_requirements of the railway for several
years to come,

The report is also silent upon the fact, which is
well known to the publie, that in order to increase
the output of steel for munition purposes the rail
mills were not permitted by the Dominion Govern-
ment to roll rail orders the past year, and that in
I'runk out of a total of 20,000
tons ordered for renewals in Canada in' 1916, the mill

the case of the Grand

was permitted to roll only 2,500 tons.

The actual provision made by the Grand Trunk for
new rail for 1216, notwithstanding war conditions,
was as follows:

Lines in Canada, 135.1 miles, estimated cost/$641,376.00
Tines in U. S, 89.5 miles, estimated cost... 320,000.00

Total .. Gee mwE smue BwE s wess s o $961.376.00

In the last paragraph of the page (XXXIII), the
statement is made that such deferred renewals have
been accumulating for a period of .eleven years to
the detriment of public safety.

Surely the Commission could not have intended to
convey such a-meaning?

The facts are that the records furnished the Com-
mission covered a period of eleven years for the pur-
pose of determining what the average renewals should
be for any one year, and estimates were prepared
from such basis, and it must be remembered that
the estimates of present requirements were made at
the present high p]'iées, and at the end of a period
of nearly three years of war. )

The Grand Trunk Railway System will bear favor-
able comparison with any railway either in Canada
or the United States in respect to its physical con-
dition, its mlair-ner_!a.pce of‘equipment. or its efficiency
of operation. . ‘

Iixamine in this r‘nn\j{(:,tion the statement made on
Page XXXIV 'rn.férrin_g to nocpssafy capital expen-
ditures r-‘quirm; to meet the growing business of the
ailway, and as a protection for the future.

The item of block signalling, $3,533,000.00: The
question may well be asked, how many miles of rail-
way in (Canada are operated today under automatie
block sigmals, and yet this wasg the estimate for in-
stalling such signals upon the euntire double track

main line of the Grand Trunk Railway of Canada.

Another item in ‘the statement was $167,500.00 for
the installation of a rock ballast crushing plant: How
many miles of railway in Canada, with the exception
of the Michigan Central, are at this time ballasted
with crushed rock, and what railway would be jus-
tified in expending such a large amount of capital as
would be required to ballast its line with rock ballast
at this time. The item was only one of several others
to which consideration has been given for future
development,

In this connection, referring again to Page XXXIII;
of the total amount of $11,761,598.00, which we have
considered as maintenance in the statements, the
following items are truly capital expenditures:

Tie plates ... ... cevee ovvn.....$1,650,000.00

Rail anchors ..... S O S 81,900.00
Tiling (farm tile in cuts) ...... 5 115,000.00
Total . v we see s wan sees swees 9l 546,900.00

None of the above items.can be considered as
necessary for safe maintenance, but are solely for
bringing the track up to a high state of perfection
such as is reached by practically few, if any, rail-
roads on the American Continent. _‘-ut it may be
added, the Grand Trunk had for several yvears heen
applying tie plates gradually upon curves, using rail
anchors when they can be used with res#ting econo-
my in track maintenance, and applying drain tile in
cuts when its use can be justified.

In respect to the item for rail, viz, $5,312,142, wa
have stated that $1,639,5650 of that amount was for
Canada, and of the remainder, $3,672,592 was for
the lines in the United States, but it musé be re-
membered that the statement was prepared to show
the maximum expenditure to bring the property up
to the highest state of perfection; and that the esti-
mates for the main line rail in the United States
were upon the basis of increasing the weight from
80 lbs. to 100 Ibs. per yard, and assuming only a rail
life of ten years.

In all fairness the report should have contained
some of the heavy expenditures which the Grand
Trunk Railway has made within recent years, all of
which are shown in the official books of the com-
pany. Such items as the following should not be
overlooked -if any attention was given to the actual
provisions made by the company for handling its
business:

Southwark Terminal (St, Lambert) .. ..$ 853.370.18
Turcot Terminal additions .. .. .. .. .. 65,988 .49

Ifort Krie Terminal additions .. «. . .. 99,520.95

$1.018.879.62

New equipment costing $23 46784437 was pur-
chased.

All of these expenditures have been made within
the past five years.

In addition to the large purchases of new ecquip-
ment the old equipment has been thoroughly main-
tained, and the last official report shows that, thera
was only 3.43 per cent of the freight equipment un-
dergoing and waiting shop repairs, compared with
an average of 6.44 per cent for the principal railways
of (‘anada and the United States, as reported to
the Commission on Car Service of the American
Railway Association.

Referring again to Page XXXV of the report; tha
C‘ommission there comment upon the facilities in
Montreal, and the difficulty with which the Inter-
colonial handle their business. When [ came to the
Grand Trunk Railway in May, 1912, I found that all
the business from the Intercolonial, and the Grand
Trunk Hnes east of Montreal, consisting largely of
forest products going out to the United States via
St. Johns and amounting on some days to several
hundred cars, was being taken across the Vicloria
Bridge and handled in Point St. Charles Yard,
which was intended only to take care of city busi-
ness. After a certain time these cars were marshalled
and taken across the bridge again to the Central \Ver-
mont or Delaware & Hudson Railways. The result
of this was constant congestion in the Pt. St. Charlea
Yard. We immediately went to work to relieve the
situation, and a ‘large extensien to the Turcot Yard®
was constructed just west of St. Henri, and. a large
coaching yard at the Same time coenstrueted at St.
Henri,

On the St. Lambert side we constructed a very
large terminal, at a cost of $853,370.18, to take care of
the above referred to business and so avoid the con-
gestion at Pt. St. Charles. After the yard on the St.
Lambert side—known as the Southwark Yard-was

(Continued on page 10),
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BANK OF MONTREAL

Established 100 Years (1817-1917)

Capital Paid Up - -
Rest - -
Undivided Profits = -
Total Assets - -

- $16,000,000.00

- o 16,000,000.00
- - e 1,414,423.00
- - 365,215,541.00

BOARD OF DIRECTORS :

SIR VINCENT MEREDITH, BART. - -
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e = « <« = « « =« - . Vice-President.

Sir William Macdonald.
C. R. Hosmer, Esq.

D. Forbes Angus, Esq.
Harold Kennedy, Esq.

Head Office, MONTREAL
General Manager, SIR FREDERICK WILLIAMS-TAYLOR, LL.D.
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- A.D. BRAITHWAITE.

Bankers In Canada and London, England, for the Government of the Dominion of Canada.

Branches established throughout Canada and Newfoundlana; also In London, England, New

York, Chlcago, ‘and Spokane.

'

Savings Department at all Canadlan Branches. Deposits from $1. upwards received and Inter

est allowed at current rates.

A GENERAL BANKING BUSINESS TRANSACTED
F

THE RAILWAY QUESTION.
(Concluded from page 9

3 is v present time)
completed 1t wWas (and is up to the p

the Grand Trunk Railway; but the Inter-

accupied by
Jast December,

management have, up until

colonial , .
refused to use the yard, claiming that they did not
require it st December, they agreed with the

Grand Trunk Railway for joint use of the yard, but
under date of April 26th, 1917, cancelled the arrange-
ment on the ground that they no longer

and stated they would imme-

required

the use of the yard,

dintely withdraw  their staff, returning to the old

cyvstem of hauling traffic across the bridge and set-
St. Charles Yard. In view of

ting it out in the Pt tow
fee] that any criticism

{hese cirenmstances, 1 do not
of the Grand Trunk Railway on the score of conges=
tion in Montreal,
Jrage NXXNV of the report is warranted.

such as that which appears on

The foregoing statistics and explanatory remarks

I have given cover only a
and Trunk Railway System

which portion of the im-
provements which the Gr
has carried ont in the past five years for the benefit
of the people of Canada, but 1T am sure 1 have said

cnough to convince all fair-minded people that the

majority report on the financial and physical position

of the Grand Trunk Railway was made without a

real understanding of the situation,

in conclugion T would call attention to the fact that

the majority  commissioners,  as far as the Grand

Trunk is concerned, barely make mention of the se-

verity of the past winter, of the decreases and de-

ficieney of labor and supplies, and of all the diffi-
culties which the management has had to face owing

to the conditions brought about by this terrible war.
Yours truly,

3. J. CHAMBIERLIN, President.

OUR INVESTMENTS.

According to statisties compiled by Canadian trade
commissioner, investment in Canadian government,
municipal, railway, and corporation bonds in 1916 was
as follows: by Canada, 33.60%; by United Kingdom
1.50% and by the United States 64.909%. In 1909 it
was as follows: by Canada 22.10%; by United King-
dom, 74.00%; and by United States 3.90%.

CANADIAN COTTONS, LTD.

Mr. W. J. Morrice was elected to the board of Can-
adian Cottons, Ltd., last week, to fill the vacancy

caused by the death of his brother, David Morrice.

The other directors were re-elected. The board is:
President, ¢". R. Hosmer; vice-president, A. O. Daw-
son; Sir H. Montagu Allan, Hon. F. L. Beique,
K.C.; George Caverhill, A. A. Morrice and Ww. J.
Morrice,

IMPERIAL BANK REPORT.

The profit and loss statement of the annual report
of the Imperial Bank of Canada for the year ending
April 30th, shows earnings of $1,122,818 as compared
with $1,003,960 in the previous year. Balance carried
forward at the end of the previous year amounted
to $1,089,666 making balance available for dividends
$2,212,475, these total $860,000, pension and guarantee
funds absorbed $7,500 and Patriotic and Red Cross
Funds, $27,600. War Tax on circulation amounted to
$67,599. A sum'of $100,000 was set aside to cover de-
preciation on bonds and debentures held by the bank,
After auditors’ fees of $5,000 the balance carried for-
ward amounted to $1,164,876.

ESTABLISHED 1832

Paid-Up Capital
$6,500,000

Reserve Fund
$12,000,000

TOTAL ASSETS OVER $110,000,000

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

- . NEW CHARTERS.

Vs

The following new incorporations are announced

in the various gazettes.
FEDERAL CHARTERS.

Canadian Coal Fields, Limited, Toronto, $10,000,000.

Port aux Quilles Lumber Company, Montreal, $100,-
000.

Canada-Newfoundland Lumber Company, Montreal,
$300,000. : )

Barrymore Cloth Company, Toronto, $1,000,000. i

Dress Fabrics, Limited, Toronto, $50,000.

Hazelton Gold, Silver & Lead Mining Company,
Toronto, $40,000.
Canadian Reduction & Mining Company, Montreal,
$200,000. '
Roy Shoe, Limited, Cap de la Madeleine, $100,000,
Burroughs Adding Machine Company of .Canada,
‘Windsor, $250,000,

ONTARIO CHARTERS.

The Merlin Oil & Gas Company, Limited, Merlin,
$40,000. ' r

West Point Assembly Hall Company, Limited, New
Toronto, $40,000.

Union Fruit & Produce Company, Limited, Tor-
onto, $40,000.

The North-Western Elevator Company, Fort Wil-
liam, $250,000.

Canadian Overall Limited, Toronto, $40,000.

Standish Phonograph Company, Limited, Toronto,
$400,000.

Wilton Iistate Limited, Toronto, $300,000.

National Potash Corporation, Limited, Toronto, $1,-
500,000,

The Hub Store, Limited, Sault Ste. Marie, $40,000.

Russell’s, Limited, Brantford, $40,000.

McGinley-Teck Gold Mines, Limited, Haileybury,
$2,000,000.

Dextrine Products, Limited, Brampton, $40,000.

3rown’s Bread, Limited, Toronto, $150,000.

Cream of Rice Company, Limited, Toronto, §1,-
000,000.

THE TUCKETT TOBACCO CO. LTD.

The Tuckett Tobacco Co., Ltd. in the statement
for the year ended March 31st last, now going out
to shareholders, reports net profits of $186,498, an
increase of $35,607, or about 24 per cent, over the
showing of the preceding year, and an increase of
$43,704, or about 31 per cent, over that of two years
ago.

Profits are therefore the best of the war period,
although they fall below the before-the-war level.
For the year ended March 31, 1913, the first yea‘r of
the company in its present form, net profits amount-
ed to $303,384, and in the 1913-14 year they were
$214,325. The current statement at least shows a
substantial recovery and, in view of general condi-
tions throughout the country, there is no reason why
it should not continue during the current twelve
months.

In 1914-15 and in 1915-16 profits covered the pre-
ferred stock dividend with very little to spare. The
margin was only $2,794 two years ago and $10,991 a
year ago. The statement now going out shows a
surplus of $46,498. It represents earnings at the
rate of less than 2 per cent on the $2,500,000 common
stock, but in view of the substantial cash holdings
of the company it leaves the preferred stock posi-
tion fairly strong.

Comparisons of the profit and loss figures for
three years follow:

1917. 1916. 1915.
Profits .. «. ..$186,498 $150,991 $142,794
Preferred dividends .. 140,000 140,000 140,000
]
Balance .. .. .. .. ..$46,498 $10,991 $2,794
Previous balance .. ..229,953 218,961 216,167
Surplus.. .. .. .$276,452 $229,953 $218,961

Selection of Auditors Under Section
56 of the Bank Act

Notice is hereby given that the General Managers
of the Chartered Banks intend to select by ballot not
less than forty persons who shall be eligible, subject
to the approval of the Honourable the Minister of
Finance, to be appointed auditors under the provi-
sions of the Bank Act for the ensuing year. The
names of all persons selected in 1916 will be placed
in nomination without fresh application. Other ap-
plications should be made in writing to the Secretary
of the Canadian Bankers' Askociation, National Trust
Building, Montreal, not later than the 30th day of
May, 1917.

E. L. PEASE, President.
The Canadian Bankers' Association,
Monireal, May 19th, 1917,
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Connected with each Canadian branch, Yukon Territory excepted, and interest allowed at current rates

*_“—

BANK OF MONTREAL HALF-YEARLY
REPORT.

The half yearly statement of the Bank of Montreal
shows that well-known financial institution to be in
a sound and prosperous condition.

The total assets now stand at $386,806,887, an in-
crease of over $21,000,000, as compared with the end
of the Bank's last fiscal year. Just how strong and
well prepared is the Bank is reflected by the con-
dition of the assets, classed as liquid, representing as
much as $270,004,422 equal to 77.16 per cent of the
liabilities to the public, compared with 75.20 per
cent at the end of the fiscal vear and 64.3 per cent
at the end of the previous year.

The volume of the Bank's business in Canada is
being well maintained, the current loans and dis-
counts having amounted to $91,733.075, as compared
with $93,729,065. Loans to cities, towns and muni-
cipalities, $11,380,184, as compared with $11,255571,
Current loans and discounts elsewhere than in Can-
ada, $6,200,179, as compared with $6,478,263.

The deposit accounts have continued to show
marked growth. This must be considered as espe-
cially satisfactory, as withdrawals must have bheen
unusually large on the part of depositors anxious to
subseribe to portions of the Canadian war loans,
Notwithstanding these withdrawals deposits bearing
interest have increased to $232,731,994, as compared
with $210,439,031, at the end of the fiscal year, while
deposits not bearing interest amount to $91,112,284
up from $88,767,018.

The profit and loss account shows the usual safe
margin over dividend and bonus requirements and
has permitted of a substantial addition to surplus
account,

WORKMEN'S COMPENSATION,

The sum of $562,404 was paid out by the Work-
men’s Compensation board of Pennsylvania during
1916 for the destruction of eyes and the loss of arms,
legs, feet and hands of Pennsylvania workers. The
average value of an eye or a leg lost by a Pennsgyliva-
mia worker is $1,143. ’

)

STATEMENT OF BANK OF FRANCE,

The weekly statement of the Bank of France shows
the following changes:

I'rancs Increase.

Gold in hand..... ....... ssee 5,318,000
Silver in hand ..... sl Wi e 158,000
Notes in circulation .... ,........ 88,874,000
Treasury deposils « o.. ev. vea.ns 36,083,000

General Aeposits ..... veys eeevennn 5,287 000¢*
Bills, discounted ..... o. oo ou... 62,269,000
Advances ....,. svew wesa Jeses we N0 25.000%

(*)—Decreass,

THE IMPERIAL CONFERENCE PROPOSED
ANNUAL MEETING.

In the British House of Commons on Thursday, Mr,
Lloyd George stated that it was proposed that meet-
ings of the Conference he held annually or oftener
when urgently necessary, when the Imperial War
Cabinet would consist of “the British Premier, such
of his colleagues as dealt with Imperial afrairs, the
Domin:on Premiers or specially accrediled represen-
tatives, and an Indian representative, appointed by
the Government of India. He hoped that this annual
meeting would become an accepted convention of
the British censtitution.”

NORTHERN CROWN DIVIDEND.

After having declared no dividend for a period of
two years, it is announced by directors of the
Northern Crown Bank that a dividend at the rate
of 5 per cemt. will be paid for the half vear  ending
May 31. Six per cent. was the rate paid for a number
of years at the time dividends were temporarily dis=
continued,

CANADIAN BANK OF COMMERCE.

A branch nf the Canadian Bank of Commerce has
been opensd at Tckville, Alwa,

MONTREAL STOCK EXCHANGE.

The past week showed considerable improvement
over the last few weeks, both in the volume of
business transacted and the strength shown by the
securities,

Total transactions on the Montreal fixchange dur-
ing the past week amounted to 21,900 as compared
with 18.600 shares for the previous week. but these
records are varying and are below the showing muade
for the corresponding week a vear ago,

An examination of the week's transactions show
that stocks are now being purchased from an invest-
ment standpoint, and such issues as Brompton which
Yields over 10 per cent at present fizures., Civie [Tow-
er, Canada Cement, Canada Steamships, Steel Cor-
poration, Scotia. Steel Company of Canada  ond
Riordon. all of which are payving good returns on the
money, were the most active during the past week.
Practically every stock on the list registered gains
during the week, from 8 pnint.:; in the case of Ricrdon,
to fractional gains on the part of other stocks, On
the whole. however. the market cannot he character-
ized as being very active, althougn everything that
did happen on the Iixchange was of a favorable nit-

ture. The following shows the transactions [or:

~- Week ending e

May 19, May 12, May 20,

1917, 1917, 1016,

Shares. . oo we 21,918 18,630 131,984
Mines.. oo wie we 1,600 o 295
Bonds .. .., .. .. ..$128,6530 $91,250 $352.400
Unlisted shares .. .. .. 372 453 2,845
Do., bonds., .. 3746,900 $170,100 $83.500

THE DEMERARA ELECTRIC CO., LTD.

The earnings for Maren, 1917, of the Demerara

Blectric Company, Limited, of Halifax were:

Gross. Net,
Railroad ..... ... ... ... ....... $4.901.28 3 406.43%
Light and power 7,121.92 3,600,001
Miscellaneous .., ..... W) edieeimseieseiniend siare 1317

$3,220.28
(*) —Toss
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Molsons Bank

$4,000,000
$4,800,000

Paid-up Capital -
Reserve Fund -

Head Office -

COLLECTIONS

Collections may be made through this Bank
in all parts of the Dominion, and in every part
of the Civilized World through our Agents and
Correspondents, and returns promptly re-
mitted at lowest rates of exchange.
COMMERCIAL LETTERS OF CREDIT AND
TRAVELLERS’ CIRCULAR LETTERS issued,
available in all parts of the World.

Montreal

Edward C. Pratt, - General Manager

THE

Royal Bank of Canada

Incorporated 1869

Capital Authorized - - - - - - $25,000,000
Capital Paid up - - - -~ = - - $12,900,000
Reserve Funds - - - - - - - - $14,300,000
Total Assets - - - - - - - - $270,000,000

HEAD OFFICE: MONTREAL

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

{ ONDON, Eag. NEW YORX
Prirces Stweet, E, C. Cor. Wialiam amd Codar Stray t.

SAVINGS DEPARTMENTS at all Branches

THE

Dominion Savings
AND

Investment Society

Capital - - - $1,000,000.00

Reserve - - = 250,000.00

Interest on Deposits, 3 1-20
Interest on Debentures, 57¢,
payable half-yearly.

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

President Managing Director

LARGE WASTE OF FLOUR.

I connection with the food-economy campaign the
Department of Agriculture has issued the following

statistical statement:

If every one of the country’'s 20,000,000 homes
wastes, on an average, only one pood-sized slice of
hread a day, weighing about 1 ounce and econtaining
almost three-fourths of an ounce of flour, the coun-
(ryv is throwing away daily over 14,000,000 ounces of
flour  over 876,000 pounds-—-or enough flour for more
than 1000000 one-pound loaves of hread a day. At
thix rate there would he a yearly waste of over 319«
uh e 000 pyunds of flour-——1.500,000 bharrels of flour
enoush (o make 365,000,000 loaves., As it takes 473
bushels of wheat to make a barrel of ordinary flour,
this waste wonld represent the flour from over 7,000,-

000 bushels of wheat.

STERLING BANK SHOWS INCREASE IN
BUSINESS.

Profits Improved in 1916.17, and Policy of
Writing Off Continued—President Somers
Urges Need of National Economy.

An iorence in net profits_is reporied by the Ster-
ling Bank wnich closed its fiscal year April 30th. The
bank made profits of $161,270 which compares with
$145,290 earned in 1916, $115,111 in the 1915 year, and
$114,290 in 1914. Profits represent 10.6 per cent. on
the paid-up capital and resérve. The rate of 13.3
per cent. earned on the paid-up capital compares with
slightly over 12 per cent. in 1916, 9.61 per cent. in
1915, and 9.64 per cent. in 1914,

582 was devoted to divi-

Of the year's profits, $7
;londs at the rate of 6 per cent., and the policy of a
liberal allowance for depreciation of assets, which
has heen ohserved for several vears. was continued.
The amount transferred to contingent account for
this purpose in the 1917 yvear was $60.00¢. which com-
pares with $50,000 in 1916, and with $40,000 two vears
ngo. Various extra war taxes amounted to $20,594,
leaving « balunce of profits carried forward when
dividends had been paid of $60.829. which compares
with $52.735 o year ago and $52,183 two years ago.

The wenera]l trend of the bank's investments is
easily defined in the balance sheet. The item of Cana-
dian municipal securities and British  foreign and
Colonial piiblie securities increased in the year from
$923.463 to $2.071.000. Dominion and provincial gov-
ernment securities are shown at $1.322.000, this being
a new item in the assets of the bank. Call loans were
reduced from $440.000 @t the end of 1916 to $173,000
at thie end of the 1917 vear. Current coin gained by
$9.000 to $52.964 and Dominion notes hy $200,000 to
$1.421.000.

Current loans stood at $6.434.000, compared with
$5.042 000 at the close of 1916, Noatice deposits in-
creased from $6.156.000 to $7.237.000. and deposits not
hearing interest from $1.628.000 to §3.440.000, Total
assets are up from $10.744.000 to $13.759.000,

Figures for three yvears are as follows:

1917. L1416, 1915.

PRafite soose ses sseus 81612700 §140.2090 0 §1156,111
TARES sunan saw sus jee s 20,504 10,464
Coniingent .o sen ssesse 28.800
Depreciation .« ... .... 60,000 20,000 40,000

NEL v wae wen wmmame S0,606 30,847
Dividends ..ooos cocee o Za B2 1,647
Balanee ..: . sweswn sises a1 *35.500
'revious Balance ........ 52184 87,984

Forwar@ .coaece ces monss 60,829 52,735 52,184

Following is @ comparative table of the most im-

portant items in the report:

1917 1916, 1915

Cirewlation .. ... ....% 1269600 § 1159980 § 957,045
Deposite, non-interest  3.440,580 1.638.329 1,689,422
Deposits, interest. L. T.237.400 6.156.492 5,152,429
Total deposits ..., 10,677.99] T.TU4 871 6,841,851
l.iabilities to public .. 12,165,974 9165, 487

Call loans: ceews e e 173,540 445,357

Current loans . ... .. 6434898 .5912/940 5,518,246
Total ASSels soeenen. .o 13.759.887 10.744.315 9508743

“Has the plumber finished his work?”

“Oh, ves over two hours ago. He is almost ready

to leave, - Life.

BANK OF ENGLAND STATEMENT,

The weekly statement of the Bank of England shows
the following changes: s
: Decrease.
TOtAl TESEIVe :.eme Sve se¢ soeses & 31,000*
Circulation cuges see 3oe sas scccas 210,060
Bullion ..... rsrass see Werceoc-oo 178,832
_Other Securities e..s. wes geocssses 3,248,000
Other deposits ...c0 wee Fae secess 2,150,000
Public dePOSItS «s scicoe secissces 1,177,000
NOteS TeSErve ..... t.c soe ssiseece 46,000
Government securities ...ee csese 86,000
(*)—Increase. e ’
The proportion of the bank's reserve to liability
this week is 20.42 per cent.; last week it was 20.02
per cent. Discount rates, 5 per cent,

A WISE PRECAUTION.

Your small boy cultivates the habit of striking
matches because the blaze of light created thereby
appeals to some primal impulse of his nature, that
reasoning with, or punishing him will not overcome.
Seek another remedy. Replace the toy feature of the
match with something of a similar nature, but with
the dangerous element eliminated. Try an electric
pocket flashlight. Teach him how to use it. Show him
that by ‘“pressing the button” he can produce light
and create for himself every sensation of joy which
he has heretofore experienced in striking the match.
I’ut the flashlight as a new toy in competition with
the match. It will win nine times out of ten—Iire
Facts,

RAILWAY EARNINGS.

The gross earnings of the three principal (‘ana-
dian railroads for the second week in May showed
an increase of $944.910, or 21.1 per cent. over those
a yvear ago. The increase shown by the G.T.R. was
26 per cent., by the C.P.R. 20.4 per cent., and by the
Canadian Northern 17.7 per cent. T.ast week the
aggregate increase was only 10 per cent. Compari-
sons for the week follow:

Increase, P.C.

$531,000 204

C P R

G:T R wum sse 33z 13356;646 280,210 26.0
C.N.Ri ::: w55 s+ 882,000 133,700 17.7
Totals .. ... ....$5,361.646 $944910 21.1

BUSINESS IS BETTER.

A Jorm letter was recently sent out by the Paper
Slakers’ Adverusing Club to 100 of the largest buy-
ers of printirg in this country., They were asked
what their renyirements would be in the current
vear for commercial paper, used in catalogs and cther
advertising matter.

Of 48 answers received 41 stated that there would
he no curtailment of paper (z(_msumpt'mn, and many
stated that they would buy more printing than last
vear.

The other seven replies indicated a curtailment
of purchases, some failing to give explanation of this
course; all of those who gave an explanation, how-
ever, declared that they were reducing their amount
of advertising only because they were unable to se-
cure certain raw materials necessary to their business,
and so were unable to produce at capacity.

The amount of advertising a firm puts out from
vear {o year is an excellent measure of its analysis
of the business outlook,

. o
ESTABLISHED 1873,

| STANDARD BANK

OF CANADA

Statement of Affairs, Condensed from Government Statement
31st January, 1917.

RESOURCES

LIABILITIES

Cash on Hand o o $10,762,524.47 | Capital Stock - - $ 3,333,242, 14
Due by Banks - - 2,574,239.34 | Resetve Fund and Undi-
Govt. and Other Bonds - 7,244,943.58 vided Profits - - 4,486,835.77

Loans on Call and Short

Notes in Circulation . 4,546,513.00

'Dnte » - - 1,656,956.71 | Deéposits - - . 46,292,564.57
Time Loans and Discounts  36,064,884.76 | Due to Other Banks - 1,026,074.06

Deposit with Gowvt. for

Dividend Payable 1st Feb-

Circulation - = - 150,000.00 ruary, 1917 = - 106,399.61

Bank Premises (frechold) - 1,229,93538 | Acceptances per Contra « 58,645.84
Acceptances under Letters
of Credit per Contra - 58,645.84
Other Assets . - 108,144.91
$59.850,274.99
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Make Cufts, not Loans, Says Bourke
- ~ Cockran

The Dollars Advanced to the Entente Nations for War Purposes are

to Demand Repayment as
of the Troops to

In a letter io Claude Kitchin, Democratic leader of
{he House of Representatives, W. Bourke Cockran,
who served five terms in Congress between 1887 and
1909, urges that the United States’ Government shall
. consider its advances to the Allies on account of the
war as gifts and not as loans, and gives his reasons
for believing that this should be done. A copy of this
letter is presented below.

N

1 ask your attention to one aspect of the measure
just enmacted authorizing advances of money by this
Government to other nations making common cause
with us in this war, which, so far as I know, has
been entirely overlooked. Every one concedes that
those advances are absolutely essential -to the effi-
cient discharge of our part in this conflict. But I
venture to say it is alike unwise and unfair to treat
them as loans. They are properly part of our own
expenses, and as such should be borne by ourselves.

However opinions may have differed about this
war in the past, we have now made it our war. In
doing this we have assumed an obligation (o employ
all our resources of men and money to gain a victory,
speedy and decisive. But, though we have declared
war we are not yet prepared to wage it effectively.
These other nations are now bearing the part which
we would gladly take if we could, and which we
will take as soon as we can. These moneys, which
we are advancing, will be expended in this country
for material and munitions of war, that is to say,
in equipping men actually fighting our battle in the
trenches with means of fighting effectively. To treat
such advances as loans is to require champions of
our cause to pay us for the weapons used in battling
for us. As well might vw require the policeman who
zuards our lives and uur property to pay us for the
privilege of using the club with which he makes
his guardianship effective.

Suppose we were in a position to place five miliion
men on the fighting line within thirty days, does any
one doubt it would be alike the part of duty and of
policy to do so? And under such conditions would
znybody even venture to suggest that we demand
from the other nations fighting alongside us a cer-
tain mumber of dollars per head- for every man that
we sent into battle? Yet surely a man contributed to
the fighting ferce is at least as valuable as the dol-
lars contributed to equipping, feeding, and transport-
ing him. By what right can we claim repayment,
principal and interest, of money advanced, (our lesser
contribution to the common cause,) while at the same
time acknowledging our obligation to furnish free all
{he human material we can Supply ?

President, principle, and prudence alike conecur in
sustaining this view.

Had England insisted upon treating as loans the
money she advanced one hundred years ago to her
allies in the struggle against Napoleon, it is doubtful
if ine world would have enjoyed so long a period of
peace as that which followed his fall, Questions about
repaying these advancesg, or extending them, or re-
pudiating them, must have given rise to innumer-
able difficulties, some of which might easily have
rekindied the flame of Europegan war within a gen-
eration of its extinction at Waterioo.

Consider for a moment the relationghip which must
be created between this country and these nations
now our Allies, if, after the conclugion of peace they
are all to be our debtors in enormous sums. Ob-
viously, we would be deeply concerned in everything
affecting their solvency. Should one of them adopt a
policy considered by its people mentormm but which,
in the opinion of our Yovernment, was wasteful to
a degree that must entail bankruptcy, we could not
remain indifferent to a course that might jeopardize
our debt. Of course, no Government claiming to Dbe
sovereign could tolerate supervision of its affairs,
much less interference with them by any other na-
tion, and still remain sovereign. The very essence
of sovereignty is that it be unconditioned—a law unto
itgelf—sole judge of its own conduct—answerable to
no other power on this earth. The moment one of ils
acts—even the slightest——can be questioned by any
@ther power, that moment the sovereignty is ended.

~ "Really Fighting for the United States, and it Would be as Unjust

to Charge for the Services
be Sent Abroad :

Never before has one country, as such, become in-
debted to another.

National debts are of comparatively recent origin.
The first was created when William IIl. of England
borrowed £1,200,000 from William Paterson, or rather
when he arranged with Paterson to raise (hat amount
by public subscription to the stock of a banking com-
pany which was to make the loan, and which became
the Bank of England. Since that time every national
Joan has been made to a sovereign from subjects.
The sovereign could not be sued, and, therefore, the
loan could be effected without impairing the sov-
ereignty. Aliens might join in the loan, but in suo-
scribing to it they put themselves in the same posi-
tion as subjects of the sovereign.

An attempt to establish a relationship of debtor
and creditor between two sovereignties must in-
evitably prove to be a fruitful source of dispute,
probably of difficultiés, possibly of war. 1t would
be a sad ending of this glorious struggle for inter-
national right if it left us in a position where our
rights as creditor could be maintained only by in-
vading the sovereignty of one or more among these
countries which are now in alliance with us for the
very purpose of guarding defending. rendering un-

agsailable the sovereignty of every nation, great and

small.
Ioven thocen the allied nations themselves should
rrefer that these moneys advanced to them be treat-

ed as leens we sheuld none the less insist that they
are obhlizaticns of our own and no other country
should he allowed to bear them. And this not as
matter of sentiment or munificence but as a nec/es—
sary precaution to guard the fruits of a peace to
secure which such enormous sacrifices must be made.
I refrained from making this suggestion while the
measure was pending lest it might give rise to some
debate that would delay passage of the apprepria-
tion.
\ Nothing about these funds could be =0 important
as to provide them at once. Now that they are avail-
able if these views (which 1 presume on our old
acquaintance to place before you) should commend
themselves to your judgment and that of the House
charged with control of the public purse they can
easily he made effective by supplementary legisla-
tion.

THE BUSINESS WAR TAX.

\

A correspondent writes us:

“Would thank you if vou could advice me what
firms the War Profits as stated in Hon. Mr. White's
Jast Budget affects.

“Does it affect only firms with a capital Bf at least
fifty thousand dollars, and also firms with less capital,
but who are making only munitions?

‘The way I understood it was that it affecied firms
with fifty thousand dollars capital or more, and all
munition making firms.

‘Please give me your reply through your next
fcsue of The Journal of Commerce.”

REPLY.

The Act applies to every incorporated company
with a capital of $50,000 and upwards. In adminis-
tering the Act, capital includes not only paid-up capi-
tal in the ordinary sense but whatever suplus from
earnings has been turned into plant, or otherwice
employed in the business.

If 20 per cent or more of the business of the com-
pany is manufacturing or dealing in munitions of
war or-in materials or supplies of any kind for war
purposes, the Company is liable to the tax even if
the capital be less than $50,000.

In the case of a business owned by a private in-
dividual or firmm, the same provisions apply except
that in the latter case 10% allowance must he made
for profits for distribution before the tax of 25%
applies to the excess. In the case of incorporated
companies, the tax applies after a. deduction of 7%
upon capital employed.

The resolutions now before Pariiament made no
change in the basiz of the tax, but increase the rate
where the annual profite exceed 1) per cent per an-

num.—Editor.

THE DOMINION EAN

HEAD OFFICE - TORONTO
SIR EDMUND B. OSLER M.P., President
W, D, MATTHEWS, Vlcc-Puu‘.fcnt

The London, England Branch
THE DOMINION BANK

at

73 CORNHILL, E.C.

Conducts a General Banking and Foreign Ex-
change Business, and has ample facilities for
handling collectlonl and remittances from
Canada.
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(ESTABLISHED IN 1836)
Incorporated by Royal Charter in 1840.

— THE —

BANK OF BAITISH NORTH AMERICA

PAID-UP CAPITAL - - - - $4.866,666.66
RESERVE FUND - - - - - - $3,017,333.33

Head Office: 5 Gracezhurch St., London, Eng.
Head Office in Canada: St. James St., Montreal.
1i. B. MACKENZIE, General Manager.
Advisory Committee in Montreal:
SIR HERBERT B. AMES, M.P.

W. R. MILLER, Esq W. R. MACINNES, Esa.

This Bank has Imm)u in all the principal
(“ities of Canada, including Dawson (Y.T.), and
Agencies at New York and San I'rancisco in
the United States, Agents and Correspondents
in every part of the waorld,

Agents for the Colonial Bank, West Indies.

Drafts. Money Orders, Circular Letters of
Credit and Traveliers’ Cheques issuced negotiable
in all parts of the world,

SAVINGS DEPARTMENT AT ALL BRANCHES

G. B. GERRARD, M:mager Montreal Branch.

ESTABLISIIED 1872

BANK OF HAMILTON

1lead Office: HAMILTON
st

CAPITAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP............. 8,000,000
SURPLUS..........c.covneee .. 8,500,000

Busz'ness Founded 1 795

AMERICAN BANK
NOTE COMPANY

(Incorporated by Act of the Parliamentof Canada)
ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPNRATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES

and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA

Branches:—
MONTREAL, Bank of Ottawa Building.
TORONTO, 19 Melinda Street.
WINNIPEG, Union Bank Building
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UNION AGSURANGE SOCIETY

LIMITED
OF LONDON, ENGLAND

I"RE INSURANCE SINCE A.D. 1714

Canada Branch, Montresl:

T. L. MORRISLY, RESIDENT MANAGER.
North-Wcst Branch, Winnipeg:

THOS. BRUCLE, BRANCH MANAGER.

AGENCIES THROUGHOUT THE DOMINION

YOU LOOK FOR SECURITY

Whether with the intention of taking ont insurs-
ance or associating yourself with some (‘ompany, vol
look for security,

The Tatest figures emphasize the nnexcelled finan-
cral position of this Company,

Business in Foree over - - - - $39.600.000

Assets over - - - - o o o - 16,400,000

Net Surolus over - - 2 o o L.600.090
These are reasons why the Company is known as

“SOLID AS THE CONTINENT"

NORTH AMERICAN LIFE
ASSURANCE COMPANY

HEAD OFFICE - - - - . - TORONTO, CAN.

[Founded in 1803

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

O LONDON

ASSETS EXCEED $48,000,000.
OVER $12,500,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTCD.

P
Canad'an Ilead Office:

57 Beaver Hall Hill, MONTREAL
Agents wanted in unrepresented towns in Canada
J. E. E. DICKSON, Canadian MoLager.
W. D. AIKEN, Superintendent Accident Dept.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men
GUOD OPPORTUNITY FOR MEN T0 BUILD
UP A PERMANENT CONNECTION
WE PARTICULAPLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL

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

ALEX. BISSETT - -

Manager for Canuada

ASSURANCE

WESTERN “Covpany

INCORPORATED 1851
Fire, Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over - - - $4,000,000.00
LLosses paid since organiza-
tion, over - - - 63,000,000.00

HEAD OFFICE - - - -
W. R. BROCK, W. B. MEIKLE,
Precsident. Vice-Pres. & Gen. Man,
QULEBEC PROVINCE BRANCH: _
61 ST. PETER STREET, MONTREAL
ROBERT BICKERDIKE, Manager

TORONTO, ONT.

The Independent Order of Foresters

Pclicies issued by the Society are for the protec-
tion of your family and cannot be bought,
hledged or sold.

§3cnems are payable to the beneficiary in cas:
of death, or to the member in case of his total
disability, or to the member on attaining seventy
years of age.

Policies Issued From $500 to $5,000

TOTAL BENEFITS PAID (Over)........ $50,000,000

FRED. . DARCH,
secretary.
S, L

FLLIOTT (G STEVENSON,
I'resident

PIPE 10 A S, AL LA

Actuary,
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FOOD AND FIRF,

Mr. J. E. B Dickson, Canadian Manager of the Law
Union and Rock Insurance Company of London, I’as
sent the following letter to his agents:

I desire to draw your attention to the conditions at
present existing. It must be apparent to everyone
that the world is face to face with a serious food

shortage. which - to

I'rices are advancing rapidly,
some extent will reduce consumption and stimulate
production; but under the most favourable circum-
stances it will be months before there can be any
chunge for the hetter, and the result of a general
crop failure this year would be appalling.

Many vessels carrying food have been sunk, and
others probahly will be: these losses we who stay at
home cantol prevent, but we can do “our bit” in this
crisis by lessening the loss of food by fire. If every
loyal agent of this Company will, without delay, in-
spect the risks insured hy him and where defects
are  found, carelessness  exists,

bring them im-

mediately  to o the  ati=ntion of the person hav-

ing authority to correct them: and if the agent
will repeat snch inspections as frequently as pos.ible
and vl urge the agents of other Companies to do
likewise, the effect in checking the loss of food by
tire will be incalcuiable. What will it profit the Coun-
try if the extra food which is grown is consumed by
fire” The Company's interests, vour own interests,
and the higher duty of Patriotism call for your
prompt oassistonce not only to prevent fires happen-
inzg in the risks you have insured, but to do all you
can to lessen the indifference of (he general public
to the fact that three-quart rs of the fires are due to
carelessness, and  carelessness  which  at  this time
results in the destruction of food, is eriminal,

Many of our agents and stafi have nohly respond-
ed (o theip Country's call, and several of them have
made the supreme sacrifice. Shall we who are oblig-
ed oo stay at home allow these men to make that
siacrifice and not do what we can to help? You have
the knowledge and experience to recognize fire dan-
gers which often are not apparent to the owner or
tenung until they are pointed out to him. [ trust that
vou will feel that it is your duiy and your privilege
at this time to do all that lies in your power to pre-
vent the destruction of food by fire, Talk of it in
Scasan and ont of season to everyone  whom  you
meet, and Q0 pussible get vour local papers interested
in it

DRINK, DEATH AND INSURANCE.

Withont entrenching on either the moral or the
socinl merits of the controversy hetween the pros
and cons of the liquor question, a practical conclu-
sion, i not solution, of the question. as far as life
insurance interests arve concerned, has been reached.
U appears as a reasonably well-established fact, that
the total abstainer as against the moderate consum-
eroof aleohol, is a hetter risk for life insurance. The
Munufacturers’ Life Insurance Company of Toronto
offers  proof positive for the conclusion, based on
actuarial computation and insurance history that
total abstainers have o grealer average longevity
than non-abstainers.,

On this head some very important and nn less in-
feresting statisties are gathered from a paper read
Ly Roderick M. Moore, actuary of the United King-
dom Temperance and General Provident Institution
of Cireat Dritain, before the British Institute of Ac-
tuaries.  Mr. Moore's investigation covers sixtyv-one
years and 135000 individual cases,

The following results were reached: (a) Comparing
total abstainers with a group of selected moderate
drinkers, it developed that  these abstainers were
equal to the best assured lives of other British com-
panics, including both abstainers and mnon-abstain-
ers. I'his comparison, it is to he noted, is not be-
tween abstainers and excessive drinkers, bul between
abstainers and a group of moderate drinkers, (b)
The teetotalers evinced a marked superiority over
the non-abstainers throughout the whole period of a
working life, for every class of policy.

The following table gives a clear idea of the sup-
erior record made by abstainers over non-abstainers,
s of 100,000 lives,

heginning each decade in each class:

The tizgures are compiled on the ba

Number of Deaths. Tixcess Deaths Among

Total Moderate Moderate Drinkers
Ages Abstainers. Drinkers. Number. P,
20=-30 sivesq 4677 436 11%
30-40 ....., T.041 2.840 6850
H0-30 ... 6,246 10,561 4,615 T4%
J0-60 L., 13,006 18,524 5,468 42%
GO-T0 L. 20,078 34.06% 5,490 19%

Insurance Times.

Book Review

Unfair Competition, by W. H, S. Stevens, Ph.Dy
is published by the University of Chicago Press
(31.50 postage extra) and will be of decided valu@
to the legal profession and also to business men
who wish to study the trust problem in the United
States,

Dr. Stevens discusses the subject from an economie
point of view and classifies according to their elemen=
tary characters 11 forms of unfair competition. He
points out that unfair competition has beclouded the
issue so that it is difficult if not impossible to de-
termine the comparative value to society of competi~
tion on the one hand, and combination and monopoly
on the other.

The author deals at length with the work of the
United States Federal Trade Commission. He thinks
it is doubtful whether the trust problem will be
We in
Canada are likely to face shortly many of the pro-

solved until unfair competition is climinated.

blems dealt with in this useful book.

It is interesting to note ihat since the publication
of this hook the United Siaies Supreme Court has
decided (Victor Talking Maehine Co. vs. Strauss, 230
I'ed. 449) that price control agreements, in however
inzenious a guise, are illegal and that (here is no
good ground for the c¢laim that it is in the public
welfare to compell a retailer to exact 29 per cent.
profit on an article of food when the retailer is willing
to sell at 9% per cent. as in the Cream of Wheat Case,

The Principles of Natural Taxation, by (. B. Iille-
hrown of Boston, is published by A, . McClurg &
Co,, of Chicago, $1.50.

The object of this book is to trace the metamor-
pliosis of the land question into the renl question;
of the equal right to land into the joint right to the
rent of land; of the common use of the earth into
the collective enjoyment of ground rent; of the
nationalization of land into the gocialization of its
rent; of private property in land, including the private
appropriation of its rent, into the public approp

tion of that rent without disturbance of the privaie
ownership of jand. The author points out that a
multitude of lawgivers and philosophers, from Moses
down have tried to solve the great social questions
of the world by putting the super-abundance of lind
within reach of its millions: but in their teaching
nothing whatever is found of the nature and office
of economic rent until during the last hundred years
when an increasing number of students of econumics
have come to believe that the answer to the insistent
question may be found in the treatment of economic
rent.

Donald J.
3cok Company

Workmen's Compensation Acts, by
Kiser is issued by The American Law
of New York City the publishers of C(Cyec. The
treatise covers in a thorough manner the l‘lnglish,_
Canadian and United States Acts and the cases aris-
ing out of these Acts.

The article will he annotated from vear to year
in the regular annotations to Cye and later will be

written and included in the last volume,

A NEW PUBLICATION,

One of the signs of the increasing attention that
is being paid in Canada to scientific work as applied
to industrial affairs is the appearance of another
technical journal. The first number of the Canadian
Chemical Journal, has just been issued at Toronio
under the direction of Mr. I5. B. Biggar. It is a well
printed monthly devoted, as its name implies, to
the development of the chemical industries of Can-
ada. The war has brought about a very clear under-
standing of our dependence on other countries for
some things that should be and many believe can
be profitably produced at home. Much inquiry and
experimentation are mnow in progress, looking to-
wards the production of chemicals from our woods
and minerals. Tt is a field of industry that is very
promising. Mr. Biggar's Chemical Journal comes out
at a time when it should have a favorable reception,

IT PAYS TO ADVERTISE.

Mr. James C. Clements, president of the IFire U nder-
writers' Association of Rochester, N. Y., gives a prac«
tical proof of his faith in the doctrine, it payvs to ad-
vertise. He has just initiated a ten weeks' newspaper
advertising campaign which has already begun te
bear fruit in its first installment,
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NEW '
RECORDS

Results secured during the past
year re-affirm the position of the
Sun Life of Canada as the larg-
est life assurance organization
of the Dominion.

Fair-dealing and progressive I
business methods have given it
leadership in annual New Busi-

_ ness, Total Business in Force,
Assets, Surplus Earnings, Net
Surplus, Total Income, Premium
Income and Payments to Policy-
holders.

SUN LIEE AlSSURANCE
Gonrany OF CANADA

HEAD QFFICE -MONTREAL

AN IDEAL INCOME

can be secured to your Beneflciary with
Absolute Security by Insuricg in the

Union Mutual Life Insurance Company?\
Portland, Maine

on its
MON1HLY INCOME PLAN

Backed by a deposit of $1,688,902.65 par value with the
DOMINION GOVERNMENT in cream ef
Canadian Securities.

For full information regarding the most Iliberal
Monthly Income Policy on the market +rite, stating

sge at nearest birthday, to

WALTER 1. JOSEPH, Manager

Province of Quebec and Eastern Ontarle.
Guite 602 McGILL BLDG.. MONTREAL, QUE.

Commercial Union AssuranceCo.
LIMITED OF LONDON, ENG.

Thelargest general Insurance Company in the world
Capital Fully Subscribed .......ccoceee $14,760,000

s Paid Up ..... 1,475,000
Life Fund and Special Trust Funds.... 74,691,640
Total Annual Income Exceeds ......... 47,250,000

« Funds Exceed ......i..e...00... 142,000,000
“ Fire Losses Paid.. .. .. .. .. 183,366,690

Deposits with Dominion Government ... 1,225,467
(As at 31st December, 1916.)

Head Office, Canadian Branch:—Commercial Union Bldgs

232-236 St. James Street, Montreal.

Applications for Agencies solicited in unrepresented
districts.

J.McGREGOR - - - Mgr. Canadian Branch

W.S. JOPLING- - - = ~— Asst Manager

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Would you like to be In a busl-
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, Is a
professlional occupation, and has
been truly named “The best paid
hard work In the world.”
This is done by a correspondence
course and personal assistance,
free of charge.
When he Is fully prepared for the
work, we place him In a position
and help him to make good.
The first two lessons of the Com-
pany’s correspondence course will
be sent to anyone interested. It
wlll pay young men who desire
to get on in the world to look Into
this.

All correspondence
fidentlal.

strictly

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.
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ONE MAN IN EVERY SEVEN KILLED.

The loss of life among Canadian troops on the bat-
tlefields of Europe is at the rate of one man in every
7 according to the reports of representatives of in-
surance companies in‘ the Dominion, who are dele-
gates to the convention of the Actuarial Association
of America, at the Hotel Astor, of New York.

The highest mortality has been the infantry ser-
vice, where, some of the actuaries said, the death rate
at times reached 20 per cent. The lowest is in the
medical corps.

Canadian and other insurance companies doing
business in the Dominion paid out nearly $7,000,000
in claims up to December 1, 1916, according to A. B.

Wood, actuary of the Sun Life Insurance Company.

“The war rates of the Canadian companies run
from $75 to $150 a thousand per year to men in ser-
vice in Europe,” he said. ‘“At the outbreak of the war
$50 a thousand was charged, but as soon as the
casualties began to come it was realized that this was
too low and the rates were advanced.

“All the Canadian companies have protected the
policies that were in force when the war began,”
said Mr. Wood. “They charged no extra premiums

on these. At that time most of the companies charg-

ed no extra premiums on policles for service

The
rate was that we had no definite basis to work on,

new

within the country. difficulty in fixing a war

for this war is unlike any other, most of the mortality
being caused by battle and very little by disease.”
A surprising thing about the war, he said, was that
it had made the general public realize how valuable
insurance is. The result was that the

a thing com-

panies, despite the millions they had paid out since

the war began, were doing a larger business than
ever in their history.

“The companies have been able to meet all their
obligations, and have not found it necessary to make
any changes in their dividends to policyholders,” Mr.
Wood added. “War has popularized insurance, and

made the once unwelcome insurance solicitor a friend
who is received with open arms.

“Tt is remarkable to think that, the
that more than 400,000 of our best young men

fact
have

despite

gone to the front, or are on their way there, there has

been a big increase in our business each year over

the previous year.”

CANADIAN RULING ON WAR CLAIMS.

The Canadian
that
business in the Dominion must recognize as satisfac-

Government has issued a peremp-

tory order all life insurance companies doing
tory evidence of death the official certificates, either
of death or presumption of death, which are issued
by the Department of Militia and Defense. This ap-
parently drastic action is the outcome of a very large
number of complications which have arisen on claims
made under policies insuring Canadian soldiers re-
ported as missing on the battle front in Europe, in

which no further direct evidence of death can be fur-

nished.
The military certificates of presumption of death
are issued only in cases where soldiers at the front

have been missing for a period of six months or

a full
The Government,

more, and, upon inquiry, are presumed to be

dead. by a further provision of

the order, wlil pay to any insurance company which
settles a claim upon a missing soldier policvholder,
who may later be found to be alive, the sum-by which
the claim paid exceeds actuarial reserve on the policy,
can be had from the bhene-

provided no recovery

ficiary.

MEN WHO PROVIDED IN TIME.

We this in a

strikes one

must die. realize

But it

FEvery one of us
dash of

list of

dumb sort of way. as a

cold water or a slap in the face to read a

people who died within twelve months after taking

insurance. Even to us in the business it is startling.
The New York Life in 1916 paid claims on 179 male
the United all
risks, all apparently in good health at the time they
died i first
lived days,

lives in States and Canada, standard

but who the very after
Oneé

only nine, and four less than a month. Sixteen others

insured, vear

insuring. person only four another

passed away. in less than two months. Who can he

callous enough to disregard a warning like this? —

Tnsurance Times.

KEEP HOME FIRES BURNING.

(Ottawa Citizen),

The Canadian climate is patriotically determined

that we shall keep the home fires burning.

“A Little Nonsense Now and
Then”

“Do animals show that they
teacher of her primary class,

“Yes, m'am,” chorused the class.

“Good,” said the teacher; “and now tell me what
animal has the greater natural fondness for man.”

A small boy promptly Spoke up:

“Woman!"—Harper's Magazine,

love us?” asked a

At least one British censor has a sense of humor,
‘When a

had been buried alive for two hours in a demolished

soldier wrote home to his people that he

“l1 had the satisfaction of sending
hell.” The
but wrote

dugout he added:
the Germans to censor drew a

the

five of

line through sentence, underneath:

“It is not permitted to refer to the whereabouts of

the enemy.”

Jim Perkins had purchased a horse, which he af-
Now, of

horse, in

terward found to be afflicted with heaves.
all

Jim's opinion,

the misfortunes that might come to a

heaves were the worst; so he adver-

tised his horse for sale, describing him as being an

unusually fine horse in every particular. A pros-

pective buyver appeared in answer to the ad..

“Isn't he a corker? Hasn't he a fine coat?’ ex-

claimed the owner enthusiastically.
“H'm! His coat is all right, but [ don't like his
pants,” murmured the other. —Everyhody's Maguazine,

little sailor-suit saluted

the occupants of a passing motor-car so quaintly that

A Dbright-eyved boy in a

they stopped to give him sixpence, according to
Tit-Bits. “You're very polite, little fellow,” the lady

motorist said. “Do you salute all the strangers who

pass in the same way?’ “No, no, ma’am, only motor-

ists,” the boy stammered, fingering his sixpence
nervously. “Father says I've to be polite to them,
because motor-cars bring him trade.” The lady

“What is vour father's trade,
my little man? “No,
ma'am:; he is an undertaker,” was the little fellow’s

seemed disappointed.

Does he repair motor-cars?”

response,

A visitor to St.
by lounging about

Louis was whiling his time away
He was
when a box of
He
rushing

the steamboat wharves.

leaning against a convenient post
chose the
the
and
this
dispassionately, York
He of the

water with a boat hook, and remarked the fact that

matches in his pocket caught fire.

quickest and surest extinguisher by

twenty-five yards to the edge of the_wharf

hand
the
stranger

jumping into the river. A negro eyed

performance says New

Evening Post. fished the out

the wet one was a newcomer, “Boss,” he said, earn-

estly, “ef you wants ter jump dis yer river, you's
suttinly got to git er longer runnin’ start 'an ’'at! ‘
Yas, suh!”

——e e

A soldier footballer in
that
many

the trenches was complain-

ing he had not had a change of underclothing

for
kept busy.

weeks, and consequently his hands were
He asked his pal if it was true that the
Kaiser had a withered arm. “Quite right, old sport!*
“Well, 1 wish to goodness that he'd both arms with-
ered,” was the reply, “and had my shirt on.”—Chi-

cago Herald.

the
county militin, sentenced an old woman to six weeks’

A Galway magistrate, who was a major in
imprisonment for shoplifting,

“Well, thanks be to the Lord exclaimed the pri=-
soner fervently, “low as 1 am, there’s wan thing I'm
thankful for: not wan of me kith or kin ever had any-
thing to do with the milishy."—London Opinion,

Mary

Brown

letter)—Which shall
“Mrs.

(writing a I say, “Mrs.

called last evening,” or Brown called

last night?”

Father (looking up from his paper)—Either

pression .will do; they mean the same thing.

€eXe

Mary—If that is the c;{se, why do we say “Good
evening” when a visitor calls and “Good night” v(rhell
he goes? {.‘

Father—From force of habit, T suppose. BEvening-’
and night are synonymous terms.

Mary— Well, they may be synonymous, but when
my name appears in society columns I guess you
would rather have the report say that I appeared
in a tasteful evening gown instead of saying
] was clad in a tasteful nightgown.—Chicago Journak

clad
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BLACK DIAMOND

FILE WORKS
Fstablished 1863 Incorporated 1897

Ilighest Awards at Twelve International Exposl:
tiuns. Spedtal Fiize, Cold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwned and Operated by
NICIHIOLSON FILE COMPANY

PROFLESSIONAL

THE SOCIETY FOR THE ADVANCEMENT OF IN-
STRUCTION IN THE LANGUAGES.—Instruction
in the Languages and Mathematics, No. 91 Mance
Street. or telephone BHast 7302 and ask for Mr. B,

Kay

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

ROSS & ANGERS
BARRISTERS and SOLICITORS
Coristine Building, 20 St. Nicholas St., Montreal

""AGENCIES, LIMITED.”’

P'ublic notice is hereby given that, under the Que-
bee Companies’ Act, letters patent have been issned
by the lL.eutenant-Governor of the province of Que-
bee, bearing date the twelfth day of April, 1917, in-
corporating IFlavien Basilieres, accountant; Amedee
Ienri Favreau, manufacturer; Angeline (iernaey, ac-
countant, of Montreal, Jean-Bapliste-Alfred Bou-
chard, notary of Saint Remi, and Henry L. O'Don-
oughus, professor, of Shawinigan [Talls, for the fol-
lowing purposes:

To wholesale pharmaceutical articles, perfumes,
totlet powders and other goods;

To carry on the business of mporters and export-
o1

To act s commisgsion and business agents gen-
erally;

I'o acquire, lease and dispose of trade marks, patent
rizhts, privileges as to any invention and make use
of same in connection with the company's business,

To enter into any arrangements with any company
carrying on a similar business for sharing of profits,
unjon of interests, reciprocal concessions or other-
wise for the benefit of said company;

To acquire shares in any company carrying on a
similar business and to pay for such shares in cash
v by means of paid up shares of the present com-
pany, in whole or in part;

To unite with other companies authorized to carry
onoa simalr business and to acquit such operations
tn paad up shares of the company;

To sell the business and property of the company
1% going concern to any person. firm or company
cmpowered to acquire same and to receive the price
thereof in cash or in pald up shares, debentures or
vy other legal considerations, under the name of
\eencies Limited”, with a capital stock of nineteen
thousand dollars, ($19,000.00), divided into three hun-
dred and eighty (380) shares of fifty dollars ($50.00)
cach

The principal place of the business of the corpo-
ration. will be at Montreal

Dated from the Office of the Drovincial Secretary.
this twelfth Jdav of April, 1917,

CoJ. SIMARD,

Assistant Provincial Secretary,

3

Bank of Montreal
OTICE is hereby given that a Dividend of Two-
and-one-half per cent. upon the paid ap Capital

Stock of this Institution has been declared for the

current quarter, also a Bonus of one per cent, both

pavable on and afler Friday, the IFIRST day of .June

next, to Shareholders of record of 30th April, 1917,
'y order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 24th April, I!I_IT,

PROVINCE OF QUEBEC, DISTRICT OF MONT-
REAL, NO. 1667, SUPERIOR COURT.—Dame Ber-
nadette Auge of Montreal, wife common as to prop-
erty of I HE. Wilfrid Corbeil real estate broker, of
City and District of Montreal, duly authorized to the
present, Plaintiff, vs. The said I, 5, Wilfrid Corbeil,
Defendant. An action in separation as to property,
has been taken in this case on May 16th, 1917,
BERARD & SON,
Attorneys for Plaintift,
Montreal, May oth, 1917,

Imperial Bank

of Canada

The annual meeting of
the shareholders will be
held at the Head Office
of the Bank on Wed-
nesday,23rd. May 1917.
The chair to be taken
at noon.

A SESSION OF THE COURT OF KING'S BENCH
(C'rown side), holding criminal jurisdiction in and
I the DISTRICT OF MONTRISAL. will be Held in
the COURT HOUSIE, in the CITY OF MONTREAL,
o PRIDAY, the FIRST DAY of JUNIZ NEXT, at
TN oclock in the forenoon.

In consequence, [ give PUBLIC NOTICE to all
who intend to proceed against any prisoners now in
tie Common Gaol of the said District, and all others,
tiiat they must be present then and there, and [ also
give notice to all Justices of the Peace, Coroners and
P'eace Officers, in and for the said District, that they
must be present then and there, with their Record,
Rolls, Indictments, and other Documents, in order to
do those things which belong to them in their respec-
tive capacities.,

L.. J. LIEMIIKUX, Sherift,
Sherift's Office,
Montreal, 11th May, 1917.

THE C"S.{ﬁk-’t}é 1854
ome Bank of Canada

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate
of five per cent. (5%) per annum upon the paid-up
capital stock of this Bank, has been declared for the
three months ending the 31st of May 1917, and that
the same will be payable at the Head Office and
Branches on and after I[‘riday, the 1st dayv of June
1917. The Transfer Books will be closed from the
17th day of May to the 31st day of May 1917, both
days inclusive.

By Order of the Board,
J. COOPER MASON,
Actg.-General Manager.

Toronlo, A\/)‘TI'/ 24th, 1917.

The Bank of Nova Scotia.
DIVIDEND NO. 190.

Notice is hereby given that a Dividend at the
rate of fourteen per cent, per annum on the
paid-up (apital Stock of this Bank has been
declared for the quarter ending June 30th and
that the same will be payable on and after
Tuesday, the 3rd day of July next. at any of
the offices of the Bank.

The Stock Transfer Book will be closed from
the 18th to the 30th proximo, inclusive,

By order of the Board,

II. A. RICHARDSON,
General Manager,

Hahfax. N.S., May 15th, 1917,

[ ¢

IN THE LANGUAGE OF BASEBALL,
(New York Herald.
Germany has had her bread strike'and: her muni-
tion sfrike. All she needs now is an army strike
to make It three strikes and out,

RCE

May 22, 1917.

HOW BRITAIN COPES WITH LACK OF
LABOR.

The.number of skilled plo{xghmen taken from the
land in conjunction with very unfavorable weather
during the early spring months has combined to pro-
duce a very great ‘reduction in the area of land ready
for cropping at the present time in Great Britain
as comparea with former years, says a writer in the
Boston Monitor. This condition of affairs is now
being rapidly overcome by the aid of moter tractors,
which are at work night and day and in some cases
for seven days in the week. The war agricultnral
committees have at present 592 motor tractors at
work, including 45 caterpillar tractors loaned by
the Russian Government. In addition to the above
there are hundreds of privately owned tractors break-

“ing up the land from the south of England to.the

north of Scotland. These tractors, in some districts,
keep going for 24 hours of three eight-hour shifts.
When night sets in a powerful head light is lit in the
form of an acetylene lamp, and with a simﬂa.rr light
at each end of the furrow the work goes merrily on
during the hours of darkness.

The tractors are of various horse-powers and
weights, the lighter tractors being suited to stiff
gradients while on level ground the heavy and more
powerful machines score, if the surface soil is dry.

While these operations go ahead on large furms,
the market gardeners and fruit growers are not be-
hind. The son of a market gardener in the famous
vale of Iyesham (Worcestershire) in conjunction.
with a well-known engineering firm, brought out a
small motor plough. This nine horse-power motor
plough takes two furrows at a time, and is so con-
structed that one man can guide it by means of two
ordinary plough handles behind. or if the plough is
working on a large field with no intricate turnings.
the man is provided with a seat. Among market
gardenars and fruit growers this plough has become

very popular, it only stands about 3 feet 6 inches high,

- and the machanism has been compressed into such

small space that the plough will operate where a
team of horses would be unmanageable. The plough
will pass readily under the boughs of half standard
and standard fruit trees and will plough, if desired,
right up to the stems of the trees.

In the great market-gardening districts of Wor-
cestershire, German prisoners are now working on
the land and giving wonderful satisfaction to the
growers, who only wish that their number could
be increased.

BRITISH FOOD PRICES CONTINUE TO
RISE.

The official statistics of retail prices of food given
in the Board of Trade Labour Gazette, of London,
show an increase as of March 31, 94 per cent., as com-
pared with July, 1914, Retail prices of food advanced
between 1 and 2 per cent. during March. The great-
est rise recorded was in respect of margarine. the
price of which was about 9 per cent—nearly 1d. per
pound—dearer on March 3lst than a month earlier.
Bread rose in price by 7 per cent., or about 3. per
four pound, and cheese by 5 per cent., or nearly 1d.
per pound, during the month. The prices of butcher's
meat advanced from 2 to 4 per cent., and bacon
averaged 3 per cent. dearer. Fish prices rose about
5 per cent. The prli(-es of flour and tea advanced be-
tween 2 and 3 per cent. 13ggs on the average were 21
per cent. cheaper.

POLICIES PROVIDING

Guaranteed Annuities, Payable Monthly.

A Policy that secures to the Bene-
ficiary a definite income payable in
monthly instalments throughout life
is the ideal Liife Assurance Contract.
Such an  income is guaranteed for
twenty vears, under Mutual-l.ife-of-
Canada contracts issued on the Life,
Limited Payment Life, and Endowment
plans. The income will be increased by
an interest dividend during the twenty
vears of guaranteed payments. Write
for our booklet—'Policies Providing
Guaranteed Annuities Payable Month-
b K Full particulars of any desired
plan may be secured by giving age of
the prospective beneficiary, as well as
your own.

THE MUTUAL LIFE ASSURANCE
Company of Canada
WATERLOO ONTARIO

ASSURANCES - = = =« =« « = - 8109645581
ASBET8S - - = = = = @ = - . $29,361,963
SURPLUS - - = = = =« =« = =« = $4,595,151
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‘Big Business Does

That there is a limit to the profitable increase of
& business concern though large combinations>are
still the order of the day, was a leading suggestion of
an address which was made before a meeting recently
bheld in New York, by Earle Buckingham, Winchester
Repeating Arms Company, New Haven, Conn. To
fortify his contention, he drew from the records of
the census of 1910, The census figures, he finds,
throw some light on rurchasing and production but
none on sales or credits of & manufacturing business.
Hec ascertainead the labor cost for $100 of sales for a
number of different industries and the cost of mat-
erials for $100 of sales. These have been added to-
gether in the accompanying table. The author's fig-
ures for the cost of materials show in general a rise
as the concern is larger, and while labor costs in
general are shown smaller the larger the busiﬁess.
the addition of the two items of labor and materials,
as covering a part of the cost of articles of manufac-
ture, still indicates a rise rather than a fall as the
business is larger.

Mr, Buckingbam said that these figures show that
if the volume of business be doubled, labor costs de-
erease by an amount equal to 2 per cent of the total
sales and that the industry paying the highest annual
wage and permitting the shortest number of work -
ing hours, compares favorably with other industries
in its labor costs.

COST OF MATERIALS AND LABOR PER $100 OF
SALES FOR DIFFERENT INDUSTRIES.
Carriages Firearms and

and Wagons Ammunition

Mate- Mate-

rials rials

Volume of Sales Per Mate- and Mate- and
Year. - rials. Labor. rails. Labor.
$5,000 and under .. ..... $35.30 $70.30 $40.80 $87.10
$5.000 to $20,000 . ... ... 37.00 7410 40.90 87.20
$20,000 to $100,000 .. .. 47.80 79.30  40.00 88.60

$100,000 to $1,000,000 . . 55.30 80.00 39.40 75.00
$1,000,000 and over .. .. 60.40  85.00 53.70  81.40

Avarage annual wage and
SAlATY <o oo oo e ov e $647 $702
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Not Always Pay

Number persons employed 70,000 15,000

Working under 54 hr. per

weekK, per Cent .. .. .. 11.6 0.5
Working 654 to 6Q hr. per

week, per cent . ... ... 87.8 98.8
Working over 6J) hr. per

week, per cent .. .. .. . 0.7 0.6

On the cverhead charge involved also in produc-
tion costs he finds the census report gives no data.
As to purchasing, the census figures cover raw mat-
erials, coal for heat and power, oil, tools, etc, so
that the cost.of purchasing raw materials alone can-
not be directly ascertained. The fact is revealed, the
speaker pointed out, however, that in every line of
business the cost of material shows an increase dis-
proportionate to the growth of the business. He sug-
gests that the figures necessarily include many over-
head and advertising charges, but points out that when
the amount of business is doubled, the purchasing
cost increases by an amount equal to 1 per cent of
the total sales. The tables also cover these figures.

In the matter of sales costs, he argued that a firm
doing a §1,000,000 business, for example, will have a
sales expense of more than ten times as great as a
firm with an annual turnover of $100,000. His point is
that as a firm’s market widens, its efiorts are more
scattered and an increasing proportion of its adver-
tising, catalogs and salesmen’s visils brings .no re-
turns. He referred to a shop which a few years ago
was awarded about 50 per cent of all the work it
figured on, while now, after doubling in size it re-
ceives only a trifle over 10 per cent of the work for
which it prepares esiimates. Similarly. he believes
(here is no question that the cost of credit increases
faster than the growth of a business. A smal] plant
knows its customers personally and no great volume
of outstanding accounts will be required, nor could it
afford to carry them. As the concern grows, a per-
sonal acquaintance with the exact financial standing
of all the customers is not possible, even with tte aid
afforded by the commercial agencies. The cost of
collecting, furthermore; the carrving of ouistanding
accounts and the loss of accountis undoubtedly in-

e - -®»

credses, as the volume of business grows, and here
again, he emphasized, direct figures from several
concerns must be secured before information will be
available. While emphasizing that the figures are not
to be taken as absolute or conclusive, the inference
is that the large concemht!e.rs more opportunity for
leaks and that these more than consume the advan- -
tages gained by the increasing size. Such leakages,
he pointed out, might be due to delegation of man-
agement, to lavish buving, (o excessive expenditure
on sales, to careless crediting. Thus it would seem
that the large conecern represents no econcmic gain
but an actual loss. We should not jump at this con-
clusion, however, he admitted, until the most thorough

search has been made.

«SUNSHINE” ON CANADA'S FOREST
WEALTH

The Sunshine Magarzine, house organ of the Sun
Life Assurance Company has blossomed forth in new
form and with a most attractive cover design.

The issue contzirs a lot of valuable hints to in-
surance men and data relating to ibe progress of the
Sun Life, but in addition contains an illustrated arti-
cle on Canada's Forest Wealih. The Editors, Messrs.
Emory and Steedman deserve hearty congratulations
for their latest effort, especially for the compilation
and publication of their timely and interesting article

on Canada’s forest wealih.

LIFE INSURANCE.

Teach peaple bzt you offer them life imsurance—
not dezth insurance; that a policy is a degirable pos-
gession, not a burdensoine expense; thai to insure is
not the performance of a disagreeable duty, but the
sequisition of a valuable asset. Show them also that
it is Vife insurance in {he sense that it rencws life by
redeving the sick man  of distressing =znxielies,
whereas, the man who has made no provision for his
family worries himself to death. In this sense more-
over, life insurance is alsc health insurance. The con-
tent it gives “doeth like a medicine,”— William Alexs

ender.
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"THE STERLING BANK

OF CANADA

LIABILITIES.

Notes of the Bank in circulation
Deposits not bearing ITnterest

Drepo:

statement) . . . 5 .

Balances due to other Banhs in Canada
Acceptances under Letters of Credit

Total laabilities to the PPublic
Capital Stock paid up
Reserve IMund

Toronto, April Sorh, 1917

frank

Statement of the Result of the Business of the Bank for the Year Ending 30th of
April, 1917, Given at the Annual General Meeting of the Shareholders, Held
at the Head Office, Toronto, on Tue:day, 156th of May, 1917.

PROéIT AND LOSS ACCOUNT.

fBalands of rofit and Loss, 20th April, 1916 Sy HEmE W R ES S S 29
Profits for the year ending 20th April, 1917 after deducting charges ol
ment, rebate of interest, ete . ¥ s 20
Maldtn® my VoEall O e wnus ames mima oo Sunm FIHE HESE S3as 8 EGEen e . 321400549
Appropriated as Tollows
Dividend 15th August, 1914 “"\‘\:'H"L!
Dividend o 1ath Novermber, 14914 l\,l.'\v».n
Dividend 15th Webruary, 1917 1S, 160.658
frvidend 15th Mas, 1917 I asz2z0 o
- S TSR
Pranstferred to Contingent Aceount for depreciation ol nsset (ANl «ww aw \ - 60,000, 01
War Tax on Circulation SSULARN. 2
Provineial Government Taxes . . L. X648
S 2000408
Balunce of Profits carried Torwoard By, SN0
4,000 40
atanee hrovght forward 3300000 00

Comparative General Statement.

For Year Ending 30th April, 1916, and Year Ending 30th April, 1917.

ts bearing Interest (cincluding interest acerued to date of

Dividends Declared and Unpaid . : 20.310.30
talance of Profit and Loss Necount carvied torward
'
ASSETS.
Cuarrent Coin held by the Bk
Droniinion Notes held . o b, o)
with the Minister for the purnoses of the Cirealation Pund 56,900.00
other anks 7!.7,1 443.00
o other Banks ... . G5 1,527.51 2
Galances due by other Banks o Cancoda . - 1, 5,000.00
Halances due by Banks and Banking Correspondents elsewhere than in B . .
Canada g . % aeil L o 03000751 167,2581.38
Dominion and 'rovincial Govermment Securities, not exceeding market

value . — " — s s w i ps T R 1,322,404.58
Canadian Muanicipal Securities, and British, Toreign and Colonial
P'ublic Securities other than Canadian S mmae amae 923,463.80 2,071,029.65
Frailway and other Bonds, Debenture 1l Stocks, not exceeding markelt .
value E % % § 5 % 5 s = . . . SAT.A06.70 619,0266.07
Codl and Short (not exceeding thirty days) Loans In Canada on Fonds, N
Debentures and Stocks S . B 38
) § 943.61 $ 5.929,988.09
Other Current Loans and Discounts In Canada (less rebate of interest 940.77 6,424,898.69
Overdue Debts (estinated loss provided for) S W : : 53 680.04
Bank 'rem at not more than cost, less amounts written ord 2 ) 2 23.29
dabilities of Customers under Letters of Credit, as per contra .. . 914.40 2,436.06
Other Assets not included in the foregoing S : TO0R9.15 89,161.10
$10,7414,

AUDITOR'S REPORT.

Phis statement has been duly vouched by comparing all entries with the books at the (‘hief
Office and cortitied Returns from the Branches, and in my opinion is properly drawn up so as to
exhibit o correct view of the condition of the Bank.

Cash and Securities have been checked at the Chief Office at 30th Aprii, i917, as well as at an-
other time during the yvear, as required by Section o6 of the Bank Act.

I have obtained all the information and explanations requivred, and am of the opinion that
the transaction= of the Banh which bave come under my notice have been within the powers oi the

.

1916, (R
$1,159.980.00 $ 1.280.600.00
2,410,590.514

37.400.79
15,946.79

$ 9,16 2,165,907
1,206,299.61 1,212,173
200,000,010 200,000.00

(. T, SOMERS, President
A. H. WALKER, General Manager.

SHIERMAN B TOWNSEND, C.A., Auditor.

Furope's Necessity, Canada’s Opportunity

U, S. Department of Commerce Sending Lumbermen to Europe to

Study Conditions

The United States is already making comprehen-
sive preparations to supply timber to the belligerent
powers when the war ends and o necessary period of
reconstruction sets in. Four expert practical lumber-
men are being sent to IKurope to spend two years
visiting the countries now at war, to estimate just
what reconstruction demands in the lumber trade
will be. In addition the skilled services of other allied
agencies in the U. S. will be utilized with a view to
finding out from every possible angle what will be
the exact situation in ISurope in the near future,

C‘anada has great potential timber resources and in
this respect is the third country of the world, Russia
being first with approximately 1,000,000,000 acres of
forests available and the United States second. "Rus-

in Lumber Trade

sian resources are largely primitive and not available
for use, so that Canada and the United States lad
the world, i

As lurope's need of reconstruction will be com-
parable only to the extent of the destruction that ig
now taking place the probable demands for timber
in the near future, are incalculable. The task of re-
building the ruined portions of France, Belgium,
Poland, Russia, ltaly. Serbia, Rumania, Turkey, Mon-
tenegro, Bulgaria, Germany and Austria-Hungary, as
well as catching up on the construction work now
being suspended in Kngland, Australia, Africa, Spain,
Holland, ete., will call for the expenditure of hun-
dreds of millions of dollars on lumber, Naturally the
country or countrieg that can supply this demand

will reap a rich harvest. There is no reason why
Canada "should not participate to a greater extent,
in this trade and thus vastly increase the markets
for her surplus forest products.

Canada’s present supply of commercial timber has ™~

been estimated at from 500 to 800 billion feet, board
measure, covering an area of approximately 250,000,-
000 acres. This estimate, which is about one-half of
the forested area of the Dominion, refers only to saw-
timber: materials suitable for pulpwood, firewood,
poles, etc., not being included.

In 1913, a year before the war broke out, the Unit-
ed States exported more wood products than any
other country in the world, $115,000,000 worth; Russia
came next with $88,000,000; Sweden $384,000,000; Aus-
tria-Hungary $68,000,000; Canada $50,000,000, Finland
$147,000,000; Germany $26,000,000; Norway $24,000,000
and Rumania $5,000,000.* The combined ISuropean
exportation was therefore $392,000,000 and the total
Canadian and American exportation $165,000,000, giv-
ing a tota] of approximately $550,000,000. It is easy
to prophesy that Russia will need all of her energies

and resourc for rebuilding Poland and her own

western provinces, Germany is using up her forest
reserves now and Norway has long been overcutting
her annual growth, so that it is more than probable
that Sweden and I'inland will be the only competitors
Canada and the United States will encounter in sup-
plying Burope with wood products. Owing to climatic

and other internal conditions this competition can-

not be very serious.

That Tiurope’'s need will be tremendous no
one can doubt who considers the world wide dimen-
sions of the destruction now going on.  No coun'ry
belligerent or neutral escaped, for the reason that
the suspended building activities due to scarcity of
labor and materials has spread to all nations,

(*)—These figures have been compiled by the New
York Journal of Commerce,

Iiven in Great Eritain, where there has been no
actial destruction such as has occurred in Belgium,
I'rance, Poland and Serbia, millions of pounds ster-
ling will have to be spent upon building to meet the
requirement of changed economic conditions. On
February 23rd the British Government issued a pro-
clamation prohibiting from that date the importation
of wood and timber of all kinds except under license
from the Board of Trade. This was followed, on
April Znd, by the revocation of all general licenses
then outstanding, and the order that future importa-
tions would be only under special licenses obtained
for each shipment. This is the status to-day, with
all the timber resources and supplies of the country
under the direction and control of the Board of Tim-
ber Supplies, of which Sir Bamflyde Fuller ig director,
with five timber merchants hig assistants and a great

corps of helpers. This board controls the sales, the
purchases and utilization of all timber in the King-
dom, advising as to the packing and casing of goods,
in the economical construction of necessary build-
ings and in every other line of work where a savings
of timber may be achieved. With the enforcement
of this decree, coupled with the excgssive freight
rates and the difficulty of obtaining materials, the
imports of timber products have dropped to a very
small point. In spite of these restrictions, however,
there is a constant demand for timber that has to be
met for pit props for the collieries and road building
material in France. According to the London 'l'imes
the mining industries in normal times depended upon
continental countries for their pit timber, about 40
per cent coming from [rance, Spain and Portugal, 20
per cent White Sea ports, 5 per cent from Norway
and the remainder from Sweden, the Baltic and the
Canadian ports. But recently Canada and Newfound-
land have supplied large consignments. As negotia-
tions are now pending between the British Govern-
ment and colliery owners and the miners asking for
the transference of men from the mines and even
from the trenches to cut pit props, in order to keep
the mines going, it is evident that no building oper-
ations are in progress in the United Kingdom.

All  these conditions canrot but lead to an
accumulation of work waiting to be done as soon as
conditions return to anything like normal, This
situation coupled with the necessary destruction of
forests that is now going on and the shutting down
of former continental sources of supply is bound to
make Great Britain more and more dependent
trans-Atlantic countries,

on

What is true of the United Kingdom is doul’ﬂy and
trebly true of France, Belgium, portions of Germany
Poland and even sections of Russia, In fact huilain.g:
materials will have to be imported by nearly all the
European nations and those countries prepared to
meet the demand will be the ones to profit hy re
of the situation.
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FOOD CONTROLLER FOR CANADA: The de-
mand for action by the Federal Government on the
matter of regulation of prices of foodstuffs and
other commodities has become widespread and in-
sistent. The suggestion was first made, as coming
from a large body, by the Retail Merchants’' As-
sociation of Canada, who demanded a Commission to
sit permanently and not only fix prices but regu-
late and adjust difficulties arising out of the ad-
vancing cost of living. The latest body to suggest
action along these lines is the Bread and Cake
Manufacturers’ Association. A resolution was pass-
ed at a recent meeting of the Association, as fol-

lows:

“In view of the critical situation, the Bread and
Cake Manufacturers’ Association, in convention as-
sembled this 15th day of May, 1917, believe that tbe
time has come for prompt action by the Govern-
ment in the appointment of a food controller, with
Cabinet rank, who should have full powers to deal
with and regulate the manufacture, delivery, prices
and use of all foodstuffs throughout the Dominion.”

The resolution was passed unanimously, and as the
Association comprises in its membership all the
leading bakers of the Dominion, it should carry some
weight with the Government authorities. The bak-
ers are simply demanding similar action to that
taken in Great Britain and other countries. They
c¢laim that speculative flour prices, and the greatly
advanced cost of other ingredients used in bread-
making, as well as increased labor costs, compels
some regulative action. Such action, they claim,
taken a year ago would have prevented the speculative
advance in wheat prices of the past few months,
and even yet much. can be done to relieve the situa-
tion. Bread is now costing the consumer upwards
of 100 per cent. over prices of a year ago, and the
hakers state “with market prices of wheat
flour still advancing, there is no telling where the
price of bread may have to advance to, said price
being governed solely by these conditions.”

The need for action over the entire range of food-
stuffs is most insistent. There is a rumor that the
control will shortly be put in effect at Washington
to govern both Canada and United States. If such is
the case, our position would be greatly strengthened
hy having a Food Controller, holding the authority
attached to a member of the Cabinet. Canada would
he represented on the Washington Commission, but
such a Commission can only exercise a very general
control. The situation here requires more specific
attention, and that can only be given by one thor-
oughly familiar with conditions. I’arliament should
vet away from partisan discussion and give atten-
tion to this all-important question. Perhaps the
I'remier and his colleagues have brought back some
vood ideas on the subject, gleaned from their dis-
cussion with men of action over there.

Wheat prices have declined rapidly during the past
week, under the influence of the prospect of re-
strictive measures against speculative prices. The
top was reached a week ago, when May wheat closed

it $3.16 a bushel. It was then stated that the United

States Government had requested Great Britain, and
her Allies to relingquish immense holdings of future
delivery wheat contracts purchased in the leading
centres on this continent. 1t seems probable that
the United States and Canadian Governments will
take concerted action to guarantee the delivery of all
available wheat supplies on this continent to Great
Britain and her Allies at a reasonable price, and in
this connection speculative trading ‘Will be prohibited.
The fluctuation of flour prices is entirely sympathe-
tic with the fluctuations in wheat prices. During
the past week millers have reduced their prices $2.00
pe bbl, and while bread prices remain at the level of
two weeks ago, the reason advanced for future in-
creases in bread prices has been removed. It is
probable that before many weeks, action will have
to be taken to restrict trading privileges on the grain
c¢xchanges of. this continent to such extent as to
prevent excess speculative trading. In this event,
consumers here will be protected against abnormally
high prices on bread, and flour. Such a measure will
entail close regulation, so that its application in
Canada should be made efficient. This work might
he done effectively by a Food Controller, and is a
further argument favoring the appointment of such
an eofficial.

INCREASED MANUFACTURING COSTS: The

large profits which we have been led to expect from
industrials during the last two Yyears under the
abnormal demand for war materials are now about
over. This is due, not to decreased business, but to

increased manufacturing costs. The labor situation

in Eastern Canada is acute. The general level of
wages is higher than ever before in the history of
the country, and with continued advances in the
cost of living in sight, further increases in wages
during the coming months may be expected. The
competition for skilled and even unskilled labor
ig an important factor in the wage problem. The ef-
ficiency of many industrial concerns has heen great-
]y reduced through the lack of skilled labor, se that
manufacturing costs have increased through this
cause, as well as through ad\'al]ced wages, Raw ma-
terials are all higher. Old stocks have now been
wiped out, and there is little opportunity offered for
speculation in this field. All lines of supplies now
cost more than before the war, and added to this in-
crease is the question of inferior quality and dif-
ficulty in procuring’ shipments. (Coal is much dearer
than a vear ago. The freight situation is still far
from satisfactory, and increased rateés are in prospect.
In addition. the War Profits’ Tax has placed a furth-
er burden on Canadian industry, the full extent of
which is scarcely realized as yet. These factors
will hamper production during the next year. Several
concerns have already announced the stoppage of
work on plant expansion owing to these increased
costs. The situation will be further accentuated as
commodity prices increase and labor cousts advance
in proportion. Conditions are moving further and
further away from normal, to such extent that the
effect is becoming acute and industrial leaders are
beginning to fear the inevitable recession of prices
that will follow the cessation of hostilities and its

results.

MONEY FOR SEED: 'The Ontario Government
has done much during the last month 1o encourage
increased farm production this year. Steps have
been taken to provide sufficient farm help. Now.
arrangements have been made through the Canadian
sankers’ Association to loan farmers of the province
up to $200 for the purchase of seed grain, thus solv-
ing the impertant question of inability of farmers
to ‘increase production because of lack of capital to
huy seeds. The purport of the arrangement is that
no farmer in the province needs to go without seed.
Farmers need only apply to the nearest hank in
order to secure the necessary money to buy the re-
quigite seeds. If the crop fails, and the farmer can-
not pay, the Government will assume the burden.
This action removes a big difficulty which had con-
fronted {hose behind the increased production cam-
paign. Many farmers had intimated their inability
to buy seed and reports from various sections of the
I’rovince had emphasized the condition. This action
should not only remove this deterrent. hut should
insure the use of good seed. A few districts state
that the offer h’s come too late, but this is not
the case over any wide district owing to the late-
ness of spring and the consequent delay in seeding

operations.

FARMS FOR RETURNED SOLDIERS: The Do-
minion Government's Land Settlement Scheme for
returned soldiers which was presented to parliament
last week in the form of a resolution appears most
generous. The scheme provides for the setting aside
of a special tract of Dominion Crown I.ands in the
three Prairie Provinces to be divided into heme-
steads of 160 acres each, one homestead to be given
to each soldier who desires to go on the land. ILoans,
agricultural implements and free tuition are provided
for. The schem; will apply to all soldiers of the Em-
pire. It also provides for co-operation with the pro-
vinces in any legislation they lmay introduce to en-
courage settlement of returned soldiers on their
lands. Details of the scheme are lacking, but the
purpose seems to he tb p;ovide every‘ assistance to
those who are willing to go on the land and to e]imin-'
ate the possibilify of speculation in soldiers’ script,
such as followed the Séuth African War. The resolu-
tion calls for the creation of a permanent land board to
administer the act, and look after the allotment of

Jand-grants and credits.- This, and the fact that the
grants will be non-transferable, should ensure ef-
ficient administration, and do much to encourage
such settlement., Reports from the front state that
the soldiers are not eager to settle on the land, and
that the inducement must be very great before any
number will respond. No time should be lost in
pringing forward a definite plan for land settlement,
and such plan should be efficient in every detail so
that the returned men can go right into the scheme
without having to spend months in idleness due to red-
tape. After the South African War, 7,340 soldiers
took seript; of these only 657 made personal entry for
their land, and not even that number worked on the
land. This is still clear in the memory of the rank
and file of the soldiers, and they’ are not willing to
be made the political football of any party. so that
the Government will be well advised to come to some
definite conclusion without delay, and that conclusion
must be sufficient to offer inducement and all pos-
sible assistance to the men from the front.

NO WHITE BREAD: FKor some time no white
bread has been made in Great Britain. In order
to conserve the wheal supply the Government order-
ed several months ago that all flour made in Great
Britain or imported must be not less than 81 per cent,
of the wheat and contain a proportion of other grains.
Similar action in Canada, it is estimated, would
reduce ‘the consumption of wheat some 2,000,000
hushels a year, and save the consumer upwards of
$1.00 per barrel in the cost of flour. The nutritive
qualities of this flour are said to be greater than
white flour. and the dark bread is said to be just
as palatable as that made from the latter. A number
of millers have advocated the use of roller flour,
which would effect the above saving and would not

entail the necessity of changing over ey sSbiniadilasd
as would be the case if the British regulations were
put into effect here. In Great Britain the compulsory
extraction of flour has been fixed at 81 per cent.,
and admixture with rice, barley, maize, oats, semolina,
rve or beans to the extent of an additional 5 per
cent. is compulsory, while further admixture to the
extent of our additional 10 per cent. is permitted.
None of the larger Canadian mills are equipped for
?Iw manufacture of this mixture flour, but on roller
flour up to an extraction of 76 per cent. littlie dif-
ficulty would be occasioned. No doubt a cheaper
flour than this can he produced, which is just as
nutritive as the white flour. It would effect a great
saving for the rank and file of our workmen and

thereby do much to reduce the cost of living,

FOREST FIRES: The annual holocaust of forest
fires has already begun. According to reports, last
week from Northern Ontario. fires were raging in
the distriet north of lLake Superior. The smoke be-
ing =0 dense as to interfere with navigation along
the north side of the lake. The annual loss to Can-
ada from forest fires is estimated in the millions
of dollars. It is usual for these fires to destroy
the very richest of the standing timber in the north
country with the result that vast areas bave been
practically wiped clean of their forest resources. No
doubt commendable effort is being made to prevent
this wholesale destruction, but the fire protection
must be totally inadequate to meet the needs, or else
our system is wrong. It has already been suggested
that the aeroplane will play a prominent part in the
future in the protection of forest areas from fiye.
The idea seems feasible. With aeroplanes, the fire
rangers might cover vast areas in their daily routes,
and at the same time be able to keep In close touch
with their central stations thrnug};‘ the use of the
wireless. The problem of using the aeroplane in
this service is being given attention, and one may
be tried out during the coming summer in the St.
Maurice Valley. If practicable, the service would
provide a good field for the hundreds of young avia-
tors now being trained for serviec at the front. Be-
cause of the fact that there will be no scarcity of
aviators for the work after the war, ‘the idea should
be given a thorough trial. Protection of our forest
resources certainly requires a more vigorous and
efficient policy than has been followed in the past

oo,




20 THE JOURNAL OF

THE WORLD'S CROP OUTLOOK FOR 1917./

C'ontinued from page 4.

and it is stated that barley meal is now being mixed
with wheat flour for bread-making in Englanil. 7The
nourishing properties that may be possessed by bev-
erages such ag beer, stout and whisky, are almost
entirely due to the barley malt, and the moye ex-
tended use of barley for solid food need not be re-
garded as a disadvantage. The United States usual-
Iy produces about 90 per cent, of the world's corn or
maize. In 1916 the total yield of corn in ten coun-
tries was 2,908.8 million l=ishels, as compared with
2,450 million bushels in 1915 and 3,307.8 million bush-
els, the quingquennial average from 1911 to 1915, The
crop of 1916 was thus about 16 per cent. less than that
of 1915 and about 12 per cent. less than the average.
The crop in Argentina, the second largest corn-
producing country, was for 1916-17, largely a failure,
heing 63% per cent. less than in 1915 and 76.6 per cent,
legs than the vearly average for the five yvears end-
ed 1915-16. These facts and calculations prove there-
fore how much depends upon the forthcoming season,
both as regards the areas sown which are to a cer-
tin extent under human control and the season’s

stowth which is heyond it

PROSPECTS FOR 1917,

It cannol he said that the conditions affecting the
forthcoming harvests have up to the present heen
Very auspicious In the [United States, where the
f4ll whent usually comprises hetween 65 and 70 per
cent. of the (otal, a gevere winter huas told heavily
upon the crop. and for May 1 the United States
Crop-Reporting  Burean reported the condition as
being only 780 per cent. of the normal as compared
wilh 824 per cent. on May |, 1916, and 866 per cent,,
the decennial average for the same data.  After de-
ducting 31 per cent., or 12,437,000 acres, from the area
sown. in consequence of winter killing, the yield
anticipated from the condition of the c¢rop on the
area remaining to be harvested is only 366 million
bushels, as compared with 481744000 bushels in
1916 and 673,947,000 bushels in 1915, the proportions
beinz 24 per cent., less than last vear and 457 per

cenl, less (than in 1915 In France not only does
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she winter whea{ crop show a decreage of nearly 2
million acres as compared with 1916, but its condition,
as last reported, was below average, In Great Bri-
tain the sowing season was not favorable, and the
latest report places the wheat area at about 8 per
cent. less than last year. On the other hand India
reports an increase in the area sown to wheat for
1916-17 of 8.6 per cent., representing 2,950,000 acres
and bringing the total wheat acreage to 32,845,000.
Finally, in Canada the area sown to wheat last fall
was less than in the previous year, and about 23 per
cent, of the area that was sown has been winter-
killed; consequently both in Canada and the United
States the spring seeding assumes u greater degree
of importance than usual. In Canada farmers are
faced with special difficulties caused by one of the
latest springs on record and by the shortage of farm
help owing to the absence of men overseas and at
the front. [t is already shown to he probable from
reports received that owing to the late spring the
wheat acreage in the west will be curtailed and
that land intended for wheat will have to be planted

wilh other tvrops.
CANADA'S EXPORTABLE SURPLUS.

The quantity of grain available for export from
C(‘anada has, in view of the conditions in the Mother
Country and their bearing upon the conduct of the
wiar, been the subject of constant inquiry. Recent-
lv, light has been thrown upon this subject by the
results of the third annual inquiry into the stocks of
grain in Canada undertaken by the Census and
Statisties Office. The reports on these inquiries
show that on March 31, 1917, there were in Canada
about 126 million bushels of wheat, this quantity
representing the count of actual units except as re-

wards 46 million bushels estimated uas remaining in
{armers’ hands.  Allowing 26';i million bushels for
the seeding of say 15 million acres this spring and
reserving 21 million bushels for five months’ food,
April to August, the surplus wheat avallable for
export hefore the next harvest amounts to about 80
million bushels. Thig quantity added to the actual
net exports for the seven months ended March 31,
1917, viz., 93,047,962 bushels, makes the total esti-

$334,000,000 FAVORABLE TRADE BALANCE OF CANADA LAST FISCAL YEAR.

The labular “premmnary statement” of the (rac
was issued last week [t shows the following comyj

MERCHANDISE

JIXPOPUS 0l tie aee vea ssa aes ses oss ees see
IMPOPLS coe vee eee sos sse ses sss sse ses oee
Favorable Balance oo voe vie ave sen aee see aes

/ .
IPor the month ot March alone the favorable bal
average for the vear. but il must he remembered tha

other month, being held back so as to include all

le of Canada for the fiscal yvear ending March 30

yarisons with previous years:

1917, 1916, 1915.
$1.179,211,100 $779,300,070 $461,442509
845,330,903 507,783,361 - 455,371,371
$333,880.197 $271,516,719 36,071,119
545,542, or almost up to the monthly

ince was $27.
t the March returns are much larger than for any
transactions up to the last day of the month at all

points, and consequently the rate of excess of exports over imports is not now so high as in the earlier

part of the liscal year.  The table is as follows:

Imports for Consumption.

[HUETADLE CIOOWE] 545w wmie sven  scom  wms  woem e & 28

Fitee (FOOUS wue e wen wee weie e wisie eieie e e 9
oral Imports omlsea. cee e e 5 s 3Fa wmed

Coin and bullion .. cee oee o0 o0 oiv heim wisTe W % @
Total IMPOrtE o0 s so0 Nov cos o3 ses cad sef

I Y CONECUL e 5 vw e aas moe jpew wenm € es e
Exports.

Capadian Producee
TUHE IS sss s sww wer woe trem wrewm emw e ey
The TIRREOrTENR cen ees sen sus sae s4s sew wvem e
The forest ... .. e m e W w elenw ezesel s s s s e e aie®
AL Produee .o, siy mee s wms aos wae 688 e
Agelewltupal prodivels cov oo ese 5o were wse ssb
MANUEACTUres + o e aor wae sas s80 woa wen »ud
NISCETUNEORER misin ey wweves wisre: oo sos 2os ome ol

Tolal Canadian produce oo see coe 2o cne ser oo

Ioreign produee cov veo eee sse see ser wes ese ses

Total exporls (MASE) oo 280 wae sow wes som oo

oty nd BrlAON e we & 5o wiome wism 5o sss W il
Total eNPOPLS vee sie 665 san S6s Adn whs wie &8

Aggregate Trade.

Merechan@lSe o we ouwis Soe 256 mEF wishe ooese ioe $85a S48
Coin. and BOMToN .o wewe obe ses mos Siom e sse
ILOUNY BTN o 0 o one oo iorns oimie mas cow s oow sHihe SR

Twelve months ending March, ———
1915 1916, 1917, °
$ $ $

200532 461,708,206
218,450,632 383,622,697

i 507,783,361 845,330,903
34,260,202 28,081,120

873,412,023

587,364,362 542,043,582

103,929,425

147,623,230

T9.183,489

01,740,930
10,687,068
42,650,683
74,390,743

134,746,050

66,589,861 85.616,907
22,377,977 24,889,253
51,271,400 53,907,200
102,882,276 127,795,468
249,661,194 373.413,701
242,034,998 477.399,676
663,802 6,792,932 6,353,554

1,151,375,768
27.835,332
1,179,211,100
196,547,048

100,418,336 741,610,838
52,023,673 37,689,432

779,300,070
103,572,432

461,442,500
20,366,368

490,808,877 862.872,502

016,813,880 287,083,431
137,832,634

2,024,542,003
224,628,168

1,424,016,089 2,249.170,171

161,358,360

1,078,173.240

mated exportable surplus for the current crop year
to be about 173 mllion bushels. . This is not a
bad showing out-of the total wheat harvest of 220,-
367,600 bushels in 1916; but it includes, of course, a
considerable proportion of the large harvest of 1915
carried over into the succeeding year. For oats, to
which with barley and flax, the inguiry was this
vear extended, the reports showed stocks amount-
ing to nearly 184 million bushels, of which 136,679,
000 bushels were estimated as remaining in farm-
ers’ hands. The data for the calculation of the ex-
portable surplus of oats are not so certain as in
the case of wheat; bhut it appears probable that Can-
ada will be in a position to send abroad not less than
about 30 or 40 million bushels of oats during the
next five months, which with the quantity already
exported during the seven months ended March 31,
1917, viz., 26,852,150 bushels, will make the total for
the crop year to be between 50 and 60 million bushels,
or the twelve months ended August 31, 1916, the ex-
ports of oats total 63,508,855 bushels.

FEARS OF FUTURE FAMINE.

The universal conditions we have endeavored to
describe have given rise to alarmist rumours of ap-
proaching famine. There may be real grounds for
such apprehensions in the countries of Central Eu-
rope where the devastations of the war are having
their fullest effect. and the accounts received from
those countries reveal already severe hardships due
to shortage of food; but in the case of the large
wheat-exporting countries, which. always normally
exceed their own needs by a more or less large sur-
plus production for export, only a complete failure
of the total harvest could enta\il so disastrous a
calamity. Those, however, in Canada who complain
of the high prices of wheat and flour, and conse-
quently of food, may be reminded that the prices
of these commodities are not determined alone by
the (‘anadian crop, but by world-wide conditions;
and that when half the people of Canada may have
to pay what they regard as exorbitant prices for
food the other half receive those high prices as the

reward of their labor in its cultivation. In other
L

words the existence of comparatively high prices
for wheat in a country, one of whose chief industries
is the growth of that cereal for export, is a source
of national prosperity.

With the present high prices for cereals, and, as
shown by preceding data, with the prospect of their
continuance if not increase, added to the patriotic
impulse imparted by the knowledge that every acre
sown helps to win the war, Canadian farmers may
be trusted to do their utmost at the present critical
juncture, even if, as already indicated, it may
be necessary to curtail the acreage sown to wheat,
The food situation, so far as Canada is concerned,
may still be safeguarded by the sowing of larger
quantities of later cereals and the plaxﬂing of pota-=
toes and other crops, which although not equal
in importance to wheat will prove of the utmost value ~
in maintaining the general food supplies of the
country,

449 VESSELS ARRIVED AT NEW YORK
LAST MONTH.

I"ifty-one more vessels entered the port of New
York during April than in March, despite the German
submarine menace. The increased tonnage was 96,468
tons, of which 32,470 was represented by seven more
ships flying the American flag than during March.

Departures in April were decreased by thirteen ves-
sels, or 7,562 tons, as compared with March, Flighteen
fewer American ships sailed from New York. These
represented 49,651 tons.

The total number of vessels of all nationalities
arriving in New York last month was 449, of which
121 were American. The total tonnage was 1,149,740,
American 217,202, Tn March the number of vessels
arriving here was 398, tonnage 1,053,272; American
114, tonnage, 284,732.

SEEDING IN SASKATCHEWAN.

The Census and Statistics Office at Ottawa have
received last week from the Saskatchewan Depart -
ment of Agriculture a summary of their telegraphic
crop reports collected from about 100 localities in
Saskatchewan, which states that the weather for
seeding has been ideal during the past week. About
75 per cent. of wheat has'been sown and early grain
is appearing above ground, In some parts farmers
are preparing land for oats. 1t is impossible at
present to estimate the wheat acreage, but a slight
decrease is expected as compared with last vear.
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Week’s Wholesale Review

Farmers are complaining of the continued cold
weather as retarding agriculture but reports from
leading wholesale houses are rather favorable. Dry
goods sorting orders are improving and travellers
are meeting with better conditions on the road. All
classes of woolen goods are growing more scare and
prices are moving in sympathy with the advanced
guotations on the raw material. The British govern-
ment has just issued an order forbidding the use of,
wooden boxes in shipping goods and local whole-
salers are afraid that delicate fabrics in bales will
be damaged in transit. Imports are arriving at a
very satisfactory rate, but the export trade is find-
ing difficulty in securing ocean tonnage. With specu-
lation in wheat eliminated, prices yor the moment
declined, but the opinion of the local trade seems
to be that such a move will not help the price

situation.. Pasturage conditions are improving all the
time with the result that the demand for millfeed
has fallen off and trade is slow. Eggs are in a very
active market in spite of the extremely high-prices
that are ruling. Groceries show a steady distribution
in staple lines. Stecks of canned goods are getting
in narrow compass, and there has been active buying
on British account. Favorable reports have been
received from British Columbia regarding the spring
run of salmon. For cured meats there is a fairly
active demand at the high prevailing prices. The
cheese market appears unsettled owing, ittis said,
to lack of ocean space, and some reports of the Brit-
ish Government fixing a maximum price for army

orders.

1t is a between season time in the boot and shoe -

trade, and the demand for leather is not brisk. There
is an easier tone to the market, though prices are
not notably lower. Somewhat similar conditions
prevail in the hide market. Butchers and grocers
both report diminished sales of Bacon due to the
high price prevailing for that commodity.

Bradstreet reports remittances as good,- with city
collections somewhat slow.

PROVISIONS.

There have been quite a few price changes in the
provision market during the past week, all, of coursq
of an upward tend. ‘The continued scarcity of hogs,”
said one dealer, “with the high prices prevailing for
them is the reason for this movement. ‘I do not ex-
pect to see lower prices for some time, in fa(‘t»'for a
long time as we are just approaching the .season
when the demand for smoked meats of all kinds will
be larger. The Chicago market, it is true, is a little
easier, but the respite is only temporary. Canadian
farmers are puiting forth every effort to increase
the number of hogs raised, but even more liberal sup-
plies will not help matters very much. There is a
demand from the packers which must be met and
pbesides it is the lure of high prices which is causing
the farmers to devote the attention they are devot-
ing to hogs. Naturally they will ask as big prices
as possible.” )

«Conditions as regards farm labor,” said- another
dealer, “are critical and farmers as a result are look-
ing for products with which they can secure the
greatest return with the least amount of help. For
that reason we will probably see large quantities of
hogs put up for sale this fall, but whether this will
have any marked effect on prices remains to be
seen. It will depend entirely upon the then pre-
valent conditions.”

Shortening has advanced another cent per pound
due to prevailing quotations for cotton seed oil,

Current prices are as follows:

- Hams: Per 1b.
Smoked Hams, 8-14 1b8 .. +¢ «c oo o0 .. 0.33
Do., 14-20 1bS. .. .y ce te ve we se re ee 0.32
Doy, 20-25 IDB: .o cv co ee we se ss se we 0.30
Do., over 25 1bs. .. . o 8, e 5 0.29
Bacon:
Breakfadt .. .. <. <a o 50 on o0 oo 0.32 0.34
Windsor Bacon, selected .. .. .. .. 0.34 0.36
Windsor Bacon, boneless .. .. .. .. 0.36 0.38
Barrel Pork: Per bbl.
Short cut -pork .. v. e ie ae es ee e 50.00
Clear fat pork ... ... .o 0 e eeae e e .. 00.00
Mess pork we eie 8 o e we g 4800
Bean pork, American.. .. .. .. o0 oo en 46.00
Plate pork, 200-1bs. .. .. o voen e Tiae Temie o S0
Pure Lard: . Per Lb.
THOTCES oo "v v fa oo e s as se Waiied ae e .28
TUDS v oo ee e oo sa oo oo ss sgpes oo 0.281,
PAIlS oo co ow ee ww wwcan we 5v em owe os 0,280

14 1T A R AT ey S e I 1 T T A M S 0.28%
CaBeB; S, 5,/ 108 o i sv wa it s s Vg e b e 0.29
Compound Lard—Western Grades:
TPHDR b s el e ot e eeee REL W 0.22%
PR o P e s amee . ek ey sl ¥ e 0.22%
URRT. o e e hE T ST s € ey Seeniesiel g 0.22%
Cases, 3, 5, 10°'S ... «.. v onn 0.23%%
Prints e i, Bia e e 0.233%
Cooked Meats: 5
Roast shoulder POTK ... cos eae son oo vee 0.42
Roast hams, boneless IR ~ . 0.46
Cooked hams, boneless .. «..e o e o o 0.40
Cooked hams, rind off .. .. .. o ee v 0.41
Head cheese ... .. «- ss oo o0 oose ve oo 0.16
0.15

English brawn .. .« ¢ oo ¢ e v o¢

- SUGAR.

“Current market conditions,” said an official of
one of the two local refineries which dropped prices
last week, ‘‘are the only reason for the 15c decline
shown in our prices. We have been quoting $8.50 for
some time past with one other refinery, but the
others, although out of' the market would not raise
__it left us nothing to do but meet them on their own
level. There is a rule here that the lowest price
is the prevailing price and we found that some whole-
salers were buying at $8.35, less a trade discount,
and then instead of selling at $8:35 were charging
$8.50 ana $8.55. We were forced practically, in order
to do any business, to come down to ‘their figure.”
Questioned as to’ future prospects he declined to
express any opinion except that if the proposed
tariff changes should go into effect in the United
States the prices ‘here would undoubtedly raise as
practically all cane is purchased through the States.

As the market now stands guotations from all re-
fineries are uniform.

Current quotations follow:

Standard or fine, bags, 100-lbs....... Basis, $ 8.35
Do., barrels ... . . 40
Do., gunnies, 5-20s. .50
Do., gunnies, 10-10c g .55
Do., cartons, 20-55 ... ... ... ce. oe .60
Do., cartons, 50-2s8, ... ... ... 66

Light yellow, bags, 100-lbs. ... 96
Do., barrels e e Eidiei 00

Brilliant yellow, bags, 100-lbs. .95
Do., barrels ... ... ... ... oo

Dark yellow, bags, 100-lbs. ...
Do., barrels Ge Gas smm

Extra ground (icing), barrels ... ...

Do., boxes, 50-1bs. bulk ... 75
Do., boxes, 25-1bs. bulk ... 95
Do., cartons, 50-18 .......c cecier oenenes 85
Do., cartons, 20-1s ....... i wiee 10.10

Powdered, barrels ... ... ...
Do., boxes, 25-1bs. bulk .....
Do., boxes, 25-1bs. bulk
Do., cartons, 50-2s. ... ... .-
Do., cartons, 20-2s.

DAIRY PRODUCE.

0 00 50 00 @ € 0 0o 66 ~1 ~J 08 =1 00 =) 00 07 00 % 0O
i .
=

.60

BUTTER: Prices in the early part of lJast week
were rather irregular, declining at St. Hyacinthe 1%¢
from the former week's quotation of 41%c, which
was held at Cowansville, while at the auction here in
the Board of Trade an advance of e to dke per
pound was noticed. At Gould's Cold Storage sales
were made‘m 40%c, f.0.b. country points. Trade,
which had been dull and small, picked up ftowards
the end of the week. At the Quebec Agricultural
Co-operativé Society sale held at the Board of Trade
on Friday there were 515 packages of creamery but-
ter offered, of which 83 packages pasteurized cream-
ery sold at 42%c per 1b.; 255 packages finest at 42Zc¢,
and 177 packages fine at 41%ec.

Dealers say that current receipts are just about
sufficient to meet daily réquirements, and until pro-
duction increases to the point where a surplus is left
on the boards lower values are not looked for.

CHEESE: The cheese market is in a very unsettled
state, for although there is a good, steady demand,
prices are very irregular, with the buyers apparently
holding off, awaiting the announcement of the cheese
commission. At Gould’s Cold Storage on Friday
2,500 boxes of Ontario gdods were offered, and were
picked up at 22c¢ to 23%¢c. f.o.b. country points. At
the Quebec Agricultural Co-operative Society sale
held at the Board of Trade on the same day No. 1
white sold for 22%c per lb., and No. 2 white at 213c.

At a gathering of the Brockville Dairvmen’s Board
of Trade, the cheese situation was dealt with at
length, and from (nﬁiﬂi«)ns expressed it was quite
apparent that cheese producers would not accept
the price of 22%c as a basis for the season. This
price has been widely 'singgested by purchasers, but
the opinion prevails that a-price of from four to five

cents higher is necessiry to relieve the farmers.

How th; Markets Stand

Flour is down $1.90 per bbl for spring wheat
grades,  while the winter wheat varieties after a
raise of 50c in the early part of the week dropped
$1.00 later and are now steady at the decline. Sugar
also took a downward dip and is quoted ‘generally
at $8.35. These two commodities finish the list of
products showing a lowering of prices. ggs are
keeping high, and rose a cent or two per dozen, f.0.b.,
the country. This is due to keen competition, pack-
ers apparently wanting the eggs at almost any price.
In provisions the same state of affairs is noticed.
All pork products are up about le per lb. and since
the season for smoked meats is just commencing, no
Cotton seed oil prices are

decline is looked for.
the cause of the incresae in shortening. Beans are
in a very strong market and prices are firmer than
last week, while potatoes are in about the same con-
dition. Butter quotations have been rather irregu-
lar, wavering around 41%c, but with> warmer weather
supplies are expected to increase and this figure
lowered. Cheese is in a very unsettled market, buyers
and sellers having difficulty in reaching any agree-
ment. Feeds are in a slow state, the demand for
bran in particular, having fallen off, but prices are
steady at the recent decline. Wheat has been
through an erratic market of late, with prices bet-
ter than they have been. Oats is also quoted at a
higher figure. Dried fruits are very firm and quota-
tions in all lines, with the exception of raisins have
advanced. Peanuts are higher and, in fact, whole-
salers are marking new arrivals at present retail
prices. The tea market at Yokohama opened last
week with a better grade of tea for sale and prices
not any higher than expected. Coffee is firm, it be-
ing difficuit to secure supplies. Leather is a little
better in price due to more inquiries being made
from boot and shoe manufacturers. Hides and skins
are steady at former figures. Woolen goods during
the past year have .practically doubled in value fol-
lowing the prices of wool, quotations for unwashed
being 53¢, and fine combing at 70c-87c. i

During the last two weeks there has not been a box
of cheese sold on the Brockville market, factory men,
apparently, awaiting developments.
Current prices follow:
Butter:— =

Choice Fall Creamery Solids ., 0.40 0.41
Fine Fall Creamery S5 e 0.38 0.39
Finest New Milk Creamery 0.42 0.421
Finest Dairy Butter .. 0.36 0.37
Fine Dairy Butter .. IR 0.34 0.35
Undergrade Dairy .. .. .. 0.31 0.32
Cheese:—
Finest Western .. .. ee co oo co 00 e0  cooe 0.2
Fine Eastern .. .. .. .. .. .. .. 0.25 0.25%
Winter Make .. .. .. .. .. .. .. 0.24 0.26
City Selling Prices to grocers:
LATEE .t vt vine veie e e aeee 0026 0.26%
MWING «s  omcorsr smoomse  mvezossins veve .. 0.26 0.261
Quebec Cheese .... .... .... .... 0.24 0.27
Canadian Strong Cheese .. .. .. .. 0.26% 0.27
SHIION: v o e vo swim 88 sacei w88 s B8 TG (G4 0.29

COUNTRY PRODUCE.

KEGGS: There is general dissatisfaction with regard
to the egg situation. Export business is at a stand-
still of course, but this is a state of affairs to which
exporters have become innured. The real trouble is
the extreme prices farmers are asking for eggs. 40c
and 41c are prevailing quotations, with a buying price
of 1¢ to 114c higher in some cases, all f.o.b., the coun-
try, City prices have not, however, changed, and new
laid eggs are selling to grocers for 44c. It is just
possible that warmer weather may bring a decline,
but sales for storage are being made at the ahove
prices:

To illustrate the extent to which Canada has lost
its export egg trade, it may be stated that from 1900
to 1902, we exported between 450,000 and 500,000 cases
of eggs annually, or between 13,500,000 and 15,000,000
dozen. Last year, however, our exports had dwindled
down to 5,481,958 dozen, and had it not been for the
efforts made by the Poultry Division of the Depart<
ment of Agriculture at Ottawa, the exports in 1916
would have been much less, There is an unlimited
market in England, and there s no reason why the
exports of 1900 and 1902 should not be doubled.

POULTRY: There {s no fresh killed poultry on the
market. Live poultry is higher, with fair supplies
and demand.
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MAPLE PRODUCTS:

fair demand, and prices are  steady at last week's
~

Maple products are all in

quotations,
POTATOISS: There is no relief in sight for pota-
toes, and the market is very firm under smull sup-
plies.
IDICANS: This commodity retains its firm tone, and

prices have strengthened a- little,

Eggs:
New laid .. c..0 co o o co o0 o0 saea 0.44
Poultry—Live: Per PPound.
FFowls, 5H-1b. and over ....... e we 0:26 » 0:28
FFowls, small .. ...... el §sse e v 0524 0.25
Storage Poultry:
Turkeys .. A v &8 @ ww wer 02 0.33
Old Turkeys, cocks .. vv vv oo v .. 0.27 0.28
Fowls, hens .. .. .. «v «v o0 oo .. 0.20 0.21
Do, T6oSters . .. . ve oee ooe .. 0,17 0.18
Chickens Lol o oo o 0.22 0.23
Do., crate fattened ... ....... 0.25 0.28
Squabs, per pair ..... ..... ssuss  0NID V.45
(HO@HC vvvin wmiennn wasnns §oagis s 0518 0.19
Ducks: oo oo wa wm ne wm ose omwm s 10,23 0.24
Maple Products:
IPure maple syrup, quart cang .. ..  .... 0.40
I'ure maple ‘rup, 9-1b. tir sisesrs 1e 10 1.20
foxtra choice syrup, 13-1b, tins . .. 1.75 1.90
Pure maple sugar, per he oo o0 o0 014 0.16
Honey:
Buckwheat 5-10-1b. tins..... ..... 0.09 0.10
Clover in comb ..., T . L0 14, 0015
Do, ity 5=440 My NS ssssassgess ¢ Ol 0. 1245
Potatoes:
New Drunswick, Delowares, 90-1h,
sacky . oo 1.00
Quehee's, K0-1h. bags 1.00 4.15
CGireen Mountainsg . soié o ev0s a0 4.50
Beans:
Can. hand-picked. per buash. .00 8090 9.00
YelloWw e¥es o5 sa on a4 ss sw we 90 8.25
Rangoon .. . . . owl e s St
3 1b. pickers T.H0
5 Ib. pickers 7.00

DRIED FRUITS & NUTS.

[runes are soceupying the centre of attention in
e dried fruit market at present. Some Iim-
porters are informed that the production of prunes
will Ve much larger than anticipated, ahd will re-
sult “in o moderation of the price to a certain ex-
tent “It must be remembered  however” said one
wholesaler, “that an immense demand exists for the
Allied troops, and we may find ourselves here at
home short of supplies on that account. There has
been an association formed,” he went on, “W‘hl(;h
includes some 75 per cent. of the growers, and its
opening price is bound to be higher than that gquoted
by the independent grower, and for that reason [

expect that we will see higher quotations.'”

Apricotg are firmer at an advance, while [ig are
coming from California in very small lots, the stocks
there being pretty well cleaned up.

The market for nuts is steady, but with a firm un-
dertone and in some cases prices have been marked
up. This latter remark applies particularly to pea-
nuts, which are now being quoted to lobbers at
present retall prices. Some dealers express the fear
that there will not be sufficient snpplies to meet the
demand.

Present prices are as follows:

Dried Fruits:
Gandied 1'ecls (futures)

Citron .. vo eo a0 0e s we s e

LOemMOn «v os eevr oo s

OPFANLEG v0 e se o0 o8 58 a6 va ae o0 s
Currants -

Filiatrag, fine, loose, cleaned ., «o 0.1IR

Do., packages, cleaned .. .o oo oo 0.20
Dates— Loose Hallowee .o v oo co se oo

Khadrawee .. .. v+ oo se se oces 0.09%%
Flgs—-California bricks .o «o ss ee 0.111%

Do., fancy tables .. ce cv co o8 ea s

Spanish mats . ee ve 0o e sier e

Prunes, California .. .. 4. oo se oo 0.12

Santit CIATR- vovve vee see onesess 0.00%
Raisins —
Malaga, table hox of 22 1bs. 3-crown
cluster s wm @ o3 ¥e e s w8 ww e 275
Muscatels, (100se) 2-CTrowWll .. ey ocus 0.101%
Muscatels, (loose), 3-crown, 1b.... ... 0.11
Cal. Seedlass, 16 07 ve oo se we oo 0,1216 0.14
Choice seeded 16 07, 1ayers oo e o0 oo 0,12
Valencias, 4-crown layers .. oo oo oo 0.11
Evaporated Fruits:
Apples, choice, winter, 25-1h. boxes ... 0.13
Apples, choice winter, 0-1b. boxes . ... 0.13
Apricots (old erop) .. .. .. .. 018 0,19
FIANG: i 5o o8 65 56 G me Wy e#  tesme 0.19
Choice, 20's, faced, new ¢crop .. . ... 0.28
Peaches, choice .. .. .. .. .. .. 0 11 0.13
Pears, choice .. .. .o . v cv se eeen 0.156
Nuts:
Almonds, Tarragona .. .. .. s 0.20 0.21
Do., shelled .. .... .. .. .. .. 0.39 0.41
Brazils (1916 crop) .. .. .. .. 0.21 0.22
C'ocoanuts, 100 in bag ......... L, 7.25
Filberts (Sicily) .. .. .. .. .. .. 0.18 0.20
Hickory Nuts .. ......0.. .. .o - 0.10 0.12
Peanuts .. «: .+ .0 s ocr oo oes 015 0.16
Pecans Wi w¥ 5 sin se ws  ww 020 0.21
Do.. “Paper shell” large .. .. .... 0.40
Do.; Shelled .. .. .+ .0 .o o oo 0.75 0.80
Walnuts, Grenoble .. ., .. .. .... 0.18 0.20
Do, Marbot .¢ .. <. «+ oo oo 0.13 0.16
Do., Shelled ov oo o0 .. o .. 0000 0.5z

FLOUR AND FEED. -

It came us S(:nt‘“'h:l'. of a surprise to dealers that
millers had dropped the price of flour. Early in the
week winter wheat grades advanced 50c, to $8.00
and $8.15, but the volume of business was quite
small.  On Tuesday last, spring wheat flour was
marked down $1.00 to $15.50 per bbl., with no change
in the winter wheat varieties. Trade remained quiet
at the decline. On Friday quotations were dropped
another 90c, while winter wheat patents declined $1,
both movements due to the break in wheat in Win-
Millers decline to discuss the
situation in any delail, and refuse to offer any ex-

nipeg and Chicago.

planation of the drop, except that it is a reflection
of the wheat market. All dealings in flour and spot
wheat are by means of private sales, and the quota-
tiong- given below are merely nominal. Some of the
millers complain at being unable to obtain wheat.

In the feed market there is nothing new. Prices
generally are maintained, but with pasturage con-
ditions improving, the demand for all grades of mill-
feed is falling off. Bran is in the dullest market,
but is fairly steady at the recent decline.

I’rices follow:

Flour: per 98-1b. bag.
First patents .. «¢ o0 oo .. 7.30
Second patents . ., . .. o0 o 7.05
Strong Bakers «¢ . o1 o0 .. e 6.95
Rye FloUr . ae &% =5 35 e u3 33 ] 5.80
Winter wheat flour, 90 per cent. 7.40

Corn. Flou¥, BDIB, s vs se oo a6 w0 s 12.00
(An extra charge of 30c is made for flour bbls.)
Cereals:

Rolled Oats, 90 1b. bag .. .. .. .. 4.25 4.50
Oatmeal, 98-1b. bag.. .. .. .. .. .... 4.30
Rolled wheat, 100-bbl. .. .. ... .... 4.40
B saavgcer ig s 5 % wmm sexese o w Sue s waell GBI 5.05
Feeds: .Per tor. -
BEaAn .. mc ws e@ &% §8 Glw wm &5 SEEs 40.00
Shorts .. «c o0 o0 o0 s 46.00

Middlings .. .. 48.00 50.00

Moullie, pure grain grades .. .. .. .... 55.00
Do., mixed .. ¢ . ch ce ae ee ee e 52.00
Barley feed R R E s{aere 47.00
Crushed Oats .. v 0«0 oo o0 o0 cuns 49.00
Oatfeed .o oo o v w 33.00
Hay, best grades 13.50 14.00
Do., No. 2 ordinary .. .. .. .. .. . 13.00
Do., No. 3 Timothy .. .. .. . v oo 11.50
Clover, mixed .. .. .. .. .+ +cov  conn 10.50
Peas, per bush. .. . e e 3% w8490 4.00

Buckwheat, per bushel ..

LIVE STOCK.

MONTREAL: The offerings of live stock on the
local market during the past week were 1,250 cattle,
995 sheep and lambs, 2,650 calves and 1,850 hogs
as compared with the receipts of the previous week of

cattle, 150 sheep and lambs, 4,100 calves and

]
2850 hogs. An easier feeling developed in the market
¢ per 100 1bs.

lower than the week before, The reason of this de-

)

for cattle and prices ruled about

cline was that the supply of cattle on sale was larger
than has heen the case for some time past. Jutchers
also were in an indifferent buying mood as they have
stocks of bheef on hand ample for present require-
ments. Trade on the whole was, as a consequence
rather slow. except perhaps in the market for can-
ning cattle where packers bought fair-sized lots
around the seven dollar mark.

A feature of the trade in small meats was the

weaker feeling in the market for spring lambs and

prices declined $1 to $2 per head, which was due to
{he very limited demand for them on account of the
fact that butehers generally -have still fair supplies
of frozen stock on hand. A few spring lambs sold
At from 87 to $10 each as to size and quality. The
trade in sheep and vearling lambs was quiet and
prices were unchanged. The market for calves was
active and steady. The demand for hogs was good
and prices were firmly maintained with sales of
selected lots at $17.756 to $18, rough stock at $17.50
selected lots at $17.75 to $18, rough stock at $17.50,
sows at $15.75 to $16, per 100 1bs, weighed off cars.
TORONTO:
vards during the past week amounted to 6,517 cattle,
369 sheep arnd lambs, 2,068 calves and 11,648 hogs as

Receipts of live stock at the stock

compared with the previous week's figures of 5409
cattle, 290 sheep and lambs, 1,290 calves and 10,887
hogs.

An extra heavy run of cattle for the opening mar-
ket of last week had the effect of loosening prices,
and, although there was a partial recovery, trade was
slow and draggy for the succeeding markets, while
prices were pared at the close of the week. The
heavy receipts of over 3,400 cattle on Monday gave
packers an opportunity to bring down the scale of
prices. There were a number oF loads of choice
heavy cattle on sale, but this class was neglected.
Trading was inactive at the start, and there was
some delay before buying began In earmest. The
handyweight butchers' sold better than the heavier

cattle. Prices were shaded to the extenl of 10c to

SMART 00DS .

LIMITED CANADA

Manufacturers of

Jute and Cotton
Bags, Tents,
~ (Clothing, Et.

FACTORIES IN

MONTREAL, TORONTO,
OTTAWA, WINNIPEG

25c, the decline being most marked in the case of
weighty steers and heifers, and with light butchers’
of good finish steady to 15¢ lower.

The fact that shipments of cattle were heavier
than usual was no doubt responsible for the paring
of prices, but dealers do not expect these conditions
to continue for longer than a couple of weeks. The
records of previous years show lighter runs during
the latter part of May, and until early in July, when
the pasture-fed cattle come on the market.

The run of hogs for the week was about 800 in
excess of the total for the preceding seven-day
period. Prices advanced 35¢ to 40c per hundred-
weight and the market closed firm. There was a fair
fall for choice calves at $11.50 to $13, but medium and
Common calves were slow. Sheep were steady, with
light ewes at $12.50 to $14, and yearlings at $15 to
$16. Spring lambs were decidedly weaker, and most
offerings were cashed at $5 to $9 each.

THE GRAIN MARKETS.

Trade in cash wheat here was fairly good at the
beginning of last week, but gradually dwindled down
to a very quiet market. Country buyers were in
the market and some sales of Manitoba sample wheat
were made at $2.60 ex-track, with feed barley at
$1.22. Owing to the prevailing conditions on the
Chicago and Winnipeg Iixchanges prices here gener-
ally declined and although they grew firmer at flle
end of the week trade was on the whole dull. Mani-
toba feed wheat closed firm and higher. -

At Winnipeg trade on spot was good all week,
offerings being liberal and a number of buyers in the
m:x-rkol. The agent of the Allied governments took
practically all offerings and released futures as has
been the case for some time past. Some of the mills
are short of wheat and created a keen demand tc
wards the latter part of the week. ;

The sudden action of the directors of the Chicago
Board of Trade in decreeing 48 hours stoppage of
all new buying of future deliveries and in simul-
taneously fixing maximum values for the settlement
of existing July and September contracts resulted in
an instant paralysis of speculation. Three minutes
of excited trading sufficed to close up urgent out-
standing deals in wheat. The rest of Tuesday the
market acted as if choloroformed. Wide t’luvtu;l(ions
continued to be recorded on the blackboards, but the
volume of business formed only an insignificant
total. This was followed by a heavy break in prices
due to the assurance given that the established limits
on high prices would continue indefinitely, The bears
ruled the market till Friday, when the report that
the Allies would liquidate holdings did not material-
ize. Prices shot up again. There is a rumor to the
effect that maximum prices for cash wheat would
be fixed. ’

The local cash grain situation is as follows:
Grains: (Wheat prices are nominal).

ains Per bushef,
Spring wheat, Manitoba. No. 1 g

2 9
Do. No. 3 .. .. e 2.0
Do, No. 4 .. .. .. .. .. .. .... §l70
Winter wheat Ontario, No, 2 . 2.18 223
Sample wheat, Manitoha .. .. <3 2.60
Feed wheat, Manitoba .. .. ., .. .. 1.55 1.56714
Oats: '
No. 2 C. W. .. ., .. « e e 0.883% 0.897%
Do, No. 3 €. W, we ss w5 as.ss s 0,86 0.87
Do., Extra No. 1 feed .. .. .. .. .. 0.86 0.87
Do., No. 2 feed i% ew ww e W ew 0.8 0.86
Ontario Oats, No. 2, white .. .. .. 0.77 0.79
DO, NO: 3 o5 50 56 S 95526 95 o9 Seen 0.78
Barley, No. 4 C. W., Rejected 5 1.30
Do., feed S RIE BB Gy 58 se® smes 1.22
Corn, American, ex-track .. .. .. .. 1.70 171




Vol. XLIIL, No. 21.° ' Bty et .

HE JOURNAL' OF COMMERCE

Where the Wheat Comes From—United States

The World’s F i PrOblem :loser milling would’ add 100,000,000 bushels to the

S pe

and Canada.

i the present circumstances, it seems likely that
the burden of feeding the food-importing world will

. vrest upon North America for the ensuing year.

Wheat harvesting will begin in southern United
States in May, and end in Canada in October. The
crops of the two countries in past seasons total as
follows, in bushels:

United States. Canada. Total.

1916 .. .. .. 620,886,000 220,367,000 860,253,000

198156 ..1,025,801,000 406,755,000 1,432,556,000
1914 .. .- £91,000,G00 161,280,000 1,052,280,000
S-year average, %

924,251,020

»5,000 196,026,000
with a per capita

1910-14 .. .. 72
~Official statistics credit Canada
of 9.5 bushels, and the United States

consumption
ountries

2.3, Kood and seed requirements of hoth ¢

total 700,000,000 busheis. It is cusmmaryntor the
United States to carry & reserve of old wheat of
100,050,000 bushels, but in present circumstances
honored by its

done the

about
that policy probably will he more
breach than its ohseryvance, as is being
present season.

States 18

The April

Two-thirds of the wheat of the United
winter and the Canadian almost all spring.
1 forecast of our winter wheat compares with final

yvields, as follows:

1917 estimate .. .. o oo oo o 430,000,000
1916 final yield .. .. .. -+ - 482,000,000
1015 final yield L. 674,000,060
IFive-year average, 1910-14 495,000,000

The 1917 forecast was in part offset by an estimate
of 60,000,000 bushels of rye, which last year vielded
47,000,000 bushels, 50,000,000 two years ago: and aver-
aged 37,500,000 hushels in the five-yvear period@ be-
tween 1910-14. Undoubtedly the winter wheat has
heen reported at its worst, and subsequent reports
It is not undue optimism

crop of 450,000,000 hushels

must show improvement.
at this time to assume a
of winter wheat, supplemented by 60,000,000 bushels-
~Emry . —

Blight and rust  struck the spring crop of the
U nited States in 1916. The acreage, yield, and pro-
duction compared with former years as follows:

Yield per I’roduction

Acres. acre, hu. hushels.

1916 5 5 ss so e 17,965,000 8.8 158,142,000
1916 .. .. ... .. 19,161,000 18.4 3:')],8:';4,00'0
] 233,571,000

Average, 1910-14 .. .. 18,799,000 12.4
There is an abundance of subsoil moisture in the
~Jorth west, and last autumn {he fall ploughing was
25 per cent. larger than the vear before. Ivertilizers
are not used there, and scarcity will have no effect
on the acreage or yield. The high price of wheat
ig spurring farmers to great efforts, and an acreage
at least equal to 1915 can be counted upon. With
. average weath the spring wheat should be 275,000,000
hushels, and possibly 30,000,000,
Canada's wheat area. yield and production com-
pare as follows:
Yield per I’'roduction
Acres. acre, bu. bushels.
JULE oo s w5 5o e 12,879,500 17.00 220,367,000
1915 vv e +s o+ o. 14,675,300 28.08 426,746,000
Average, 1910-14. .. 10,454,000 18.75 196,026,000
In Winnipeg wheat is now selling at about $2 a

bushel; soil is in good condition, seed is available,
and it is a patriotic duty to raise wheat. The west-
ern Canadian farmer will bhe patriotic and put in
15.250,000 acres of wheat. With a yield no better
than the five-year average between 1910-14, this
would amount to 285,900,000 Hhushels. Assuming the
weather will be average, let us put Canada down for
300,000,000 bushels.

The 1917-18 wheat supply of North America then
may be estimated in hushels as follows:

United States:

winter wheat .. .. .o oo <= 450,000,000
Spring wheat .. <. oo c0 el oo 250,000,000
700,000,000
Canada oo co c0 ca e e e ee se ee e 300,000,000

Total North America <. .. «o «o o ..1,000,000,000
Deduct normal domestic needs .. .. < -« 700,000,000

TOtAl ee se ¢oa oo sa se eo s ao oco e

Total surplus for export .. .. .. .. «- 300,000,000

This is to be supplemented with 62,000,000 bushels
of North American rye. High prices are now check-
ing domestic consumption, and this result may be
to add at least 25,000,000 pushels to the export store.
With ordinary weather, North America can supply
more than half the bread requirements of Europe
without entailing hardship on the peoplé' here; while

otal.
But it must not be forgotten for a moment that

1t has been possible to lower the high prices of eggs
by still heavier imports from Morocco.

Like progress is shown in products which are not

pring wheat is a creature of the weather. Estimat s i £
\ s without significance, not only for the future pros-

pbased on present conditions will not fill an empty
stomach in case perverse weather causes a partial
crop failure. The- call is for increased production
of possible substitutes.

Morocco as Food Supply
Factor \

France Getting Large Quantities of Wheat and Bar-
_ley — lndian Corn Aiso Raised — Ega Exports
Grow Frem 45 Tons in 1914 to 5799 Last Year —
Large Trade in Wools and Hides — Beneficial Re-
sults of French Rule.

Writing from iaris on April 28 the correspondent
of the New York Journal of Commerce Says:

The wheat shortage of this vear and the diminu-
tion of Kurope's agricultural vield for years after
the war together with the world’'s increasing de-
mand, give interest and importance to any opening
up of new resources. [or a good many yvears past I
have pointed to North Africa, and particularly to
Morocco, as likely to furaish a respectable part of
the needed new supplies. Algiers and Tunis. although
their statisties are still kept separate, have SwWung
into the general account of IFrance. Morocco, under
the wise and helpful IF'rench protectorate, is rapidly
doing the same. 1 have received from the Foreign
Office the figures of exports cince the war. This may
not be sensational, or as if another Dakota were be-
ing inaugcurated, but they-show a production which
must be reckoned with,

Let us tal.c ccreals first, for which the soil and the
population of a larze part of French Morocco are
already fitted. From the harvest of 1914

— prac-
tically before thc influence of war was felt — the
total quantity «f wheat exported was 286,000 bushels,
of which two thirds went to Tunis and about 60,000
bushels to Montenegro. Of barley 624,000 bushels
were exported, of which one half came to IFrance.
General Lyautey, Resident General of the French
Goverrment in Morocco, took it cn ]1‘
ise France for the next year, 1915, at least 635,00
bushels of wheat and 4,800,000 bushels of harley, Lcth
sed — the wheat Ly a

estimates were greatly surps
sixth and the barley by an eighth, and 72,000 bushels
of Indian corn were thrown in. Meanwhile, the
French oeccupation troops had #1so been supplied, as
well as the needs of the internationalized poviicn
of Morocco at Tangier and the demands of Spanish
Moroeco, which has not yet been brought to the sume
degree of cultivation. And — which is much mowe to
be noted — all these exports harely equalled one-

sixth of Morocco’s total production.
’ GOOD SUPPLY OF GRAIN,

The crop of 1916 was still hetter. The exports io
France were, up to the end of December alon.,
nearly one-half greater than Gen. Lyautey's estimate
of wheat he could furnizh and even mare for barley,
while Indian corn had bheen nearly doubled. Betrer
«till, oats appeared for the first time to the
amount of 25,000 hushels,

Now it is worth observing that ncither Algziers nor
any other of the oldey French colonies wasg able to
furnish supplies to France in this proportion, that is,
relatively to the extent of their farming lands and
populations. In fact, large portions of Morocco have
heen under fair cultivation for a long time, with
farmers Jaborious and skilled in agriculture not much
more primitive than that of our own early American
farms. The Berber, as distinguished from the
Arab element of the population, is attached to the
Jand by immemorial tradition reaching back as far
as Moses in Egypt; and the negro mixture is not
averse to farming. When ft is remembered that
Germany kept IKurope on the verge of war for years
by her claims to the metal mines of Morocco for her
industries, which were not all of peace, this strik-
ing development of agriculture under lrench rule
needs no comment. It is all the difference hetween
peace and war, and its influence will be of 8row-
ing importance when war is over.

A more curious development of farming in Moroc-
co is shown by the enormous advance in the ex-
portation of eggs. Before the war or rather, during
the entire year 1914, kFrance received from Morocco
little over forty tons ef eggs.  In 1915, with the in-
crease of French needs and-the intensive develop-
ment of -Moroccan supplies, 2200 tons were hrought
ovey te ¥rance — and, in 1916, the amount ran up
to 5,799 tons. During the first months of this year

wools
ous years not counting cxports to Algiers, to Spanish

Morocco, and to the Hinterland. M was pot until
March, 1916, that it was thought necessary to furbid
any general exportation of wools fit- for making
troop cloth.
season began.
buyver of
'l‘h‘xs'm:uln it possible to fix a price which was more

Morocco should be

perity of Morocco, put also for the resources of
¥rance. Such are certain fodder grains — millet,
“dari,” and canary seed — and, in a different line,

almonds and vegetable oils,

INCREASING WOOL TRADE.

After cereals, the chief exports of Morocco are

wools and hides and these, t00, are making very con-
siderable progress. From 1910 to 1913 both together
had an annual exportation of 3,000 tons, valued at
about $3,000,600. 1 have the figures of wools for the
war vears — wools of good miadling quality. Par-
ticularly, they are fit for cloth manufacture.

In 1914 the exports from Morocco to ¥rance of such
amounted Lo about 3,000 tons, just as in previ-

This was before the sheep-shearing
The French Government became sole
such wools, without any intermediaries.

profitablg to the wool growers than any they had ever
received and. at the same time, was cheaper for the

VFrench Treasury. It is likely that this object lesson

fn Government trade will be put to profit after the

war is over. at least in the first difficult years. BYy
November, 1816, the amount of these wools received
in Irance was already 2700 tons. It is expected
{hat the vearly product for this single branch —
wools for cloth—will be 3,000 tons, equal to the en=
tire previous product of Morocco for all quarters and

A

in all kinds. What is more gratlifying to the French
Government is that this is fully: one-half of the

amount needed hy its army O Ohe year of war,

As to hides, 1 can only sayv that Morocco furnishe
ed 641,000 goat skins in 1916 - and .is expected to
give 96,000 a month during the present year. From
January to October, 1916. Morocco furnished 91,000
sheep skins to the French army.

1t was only naiural that this export progress of .
in the direetion of France. With 3

enemy countries like Germany and Austria, all trade
had ceased. Then the French (lovernment bought
up for itself whatever was useful to its armies; and
certain other export regulations have had to be made.
To exporters the future is of main importance, Is
this rapid development of Morocco - - a good-sized
country with a large farming population — likely to
continue after the war?

MOROCCO TO BE A FACTOR.

lemember that it began before the war. It is &
direct result of French administration.  Krance will
henceforth need for herself all possible resources in
agricultural products and raw materials. For cereals,
I'rance has always been self-sustaining for the most
part and so has not entered into American calcula -
tiong directly. 1t is only the vears of deficit in ¥France
that call on our resources. If, in the lean years
certain to come after the war, Morocco can help out
France it will be so much eain for the world's supply.

It is probable that Morocco, with all her possibilities
in farming lands and the character of her populaﬁon.
will more and more have to be counted with in esti-
mating the yearly harvests of the world, This is
not a remote possibility, like the development of
colton-growing in French and English Africa, nor
like the development of new petroleum wells in Al-
ceria and Tunis, such as Germany coveted in Morocco
and the Pearson combination fis preparing now.
Morocco has been annexed to the universe as well
as o France, and her farming is here and has comc
to stay.

It would he a great mistake not to recognize the
readiness with which the people of Morocco Té€-
spond to the systematic impulse given them by the
economic organization of the French Protectorate.
In 1914, a special loan was to enable the Resident
General to furnish the ports, beginning at Casablanca,
with all necessary means and communications of
trade. This has not been greatly hindered by war
in Europe. Casablanca, since France came, has risen
fn population from 25,000 to 85,000, and its trade
from $3,000.000 to $22,000,000. The Chaouia (Shavia)
hack of it has 1,500,000 acres under cultivation and
as nruch mere waiting. It has iron and phosphates
and cattle of all kinde by the hundred thousand,
including 15,000 ceinels. And the new city of Casa-

1

blanca, not five venrs ¢bd, has 40,000 Kuropeans with
five-story huildings »ising up from Moorish wheat

fields and reaching out tu sea,
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ALLIED SHIPBUILDING. N f h L
SHIPBU ews of the Week ANCHOR-

The shipbuilding in 1916 in allied countries and TUESDAY, MAY 15 % LlNE 3
United States, according to  naval  committee  of The fight for Bullecourt continues, DON ALD S 0 N g |
I'rench senate, was 1,439,626- tons, as follows: Cireat British troops have taken Roeux village. ’ ’ i
Britain 082,305, United States 521,136, I'rance 28,383, Russians forced to retire to left bank of Diala in . PASSENGER SERVICE :
Lidy 62,944, Japan 232,858, Mesopotamia. Between ’ e |

I'orty German Divisions have been transferred from , : . 3 o
- the astern to the Western front, F MO“\TREAL AND GLASGOW l/rto ' X
NORSE VESSELS LOST. The srike of engineers, in England has broken down. Loc‘;; 1:;‘;;’&“%‘:?;:&“&;2: ?‘ngfos&ulggf ipi]';;i’ted. &
— Zeppelin destroyed in North Sea by British war- General Agents, 20 Hospital Street and 23-2b6 St.

Seventyv-five Norwegian vessels were sunk by C(ier-  ships, Sacrament Street, Montreal.
man submarines in April, and more than 100 sailors Three passenger vessels sunk by torpedoes.
lost their lives. 1If such @ monthly loss was main- Situation in Russia becoming serious.

tained, Norwav's merchant nuvy would bhe destroyved Changes have been made in British Admiralty, & " 2
i vear and a half. WEDNESDAY, MAY 16. A L

Furious fighting at Bullecourt.

(ireat artillery activity on Belgian front,

SOME BURGLARY. t'rench and Venizelist troops capture enemy works PASSENGER SEvaCE

in the Balkans,

\n amusing story, the truth of which is vouched The Ttalian artitiery offensive grows in intensity BETWEEN
for by the Italian military authorities, has just been ¢n Julian fcont. - ) MON'rREAL and LONDON ( ~
published in connection with a burglary at Zurich, A Tussian Coalition Government agreed to. (ca"i"g Falmouth to land pmngers)
Switzerland. Two Italian professional safe-crackers Cermanr chancellor refuses to discuss peace. AND

enlisted for service in the Italian army, but after a Kin, Ceorge paid a visit to an American armed MONTREAL IIKI BR'STOL lf ,
; .

few monlh' gojourn among the snowy mount2in  Jipep

peaks, found trench life too monotonous and deserted, CGieneral Petain was appointed Commander nf the For particulars of sailings and rates apply to Local
crossing the border into Switzerland. At Zurich they  prench armies at the front. Age;nts or to The Robert Reford Co., Limited, Gen-
i . . i ) eral Agents, 20 Hospital Street, and 23-26 St. Sacra- b
were found by the Chief of the ltalian Secret Service, 9 hie N R e / Ralfour . » ’
: 3 : : A $200,000 cheque was given to A. .. ‘Balfour for ment Street, Montreal.
who hired them to burglarize the headguarters of the the war widows and orphans in Britain )
Austrian Hungarian Secret Service department in THURSDAY, MAY 17.
Switzerland. The yeggmen, armed wilh the latest Fierce fighting continues at Bulleconrt,
appliances known to the profession including gas Italian offensive on [talian front proving success-
masks, cleaned oul the safe securing large sums of ful.
money and a great many papers and confidential British ships sunk during week numbered 23 ves-
documents. As a resull of their work the two burg- (.15
lars were pardoned by Gen., Cadorna, while the Ita- Pritish troops successful in stroming enemy’s line
lian Government has been able to arrest a lot of spies  n Aacedonian front.
in Italy, and put a stop to a great deal of Austrian Russian lroops again forced a passage of the Diala =
and German intrigue. river :
. GeENERAL SALES OFFICE
ey A loan of $100.000.000 to Russia was made by the & 12 ST.JAMES V. MONTREAL

United States

BBITISH SHIP LOSSES LESS THAN HALF. The Germans admit the loss of the Zeppelin 1.-22,

. . . General Smuts delivered a notahle speech in Lon-
Total of 26 Compares with 62 in Previous Week. , = FRIDAY, MAY 18. e SONG OF THE RAILROAD MAN,

British troops capture Bullecourt.

Toighteen British merchant vessels of more than TR Led - h West e :
“urther nrogress  reportec on “rench Jestern Fa e I S ;
1,600 tons were sunk during the past week, sava the ¢ ‘ prog ! 9 We are the wings of the [agle, :
o v e T . - ront. Spread to the scarlet sky. ———a
oméial SUnIRIE-oHEHppiagJossesdssued. Llive mer- ) e

sion Canadian troops have pushed Sturdy and strong, we speea along.

chantmen of less than 1,600 tons were sunk, together their line close to la Coulette, a mining village. Heeding our master's cry.
wila Sieeg fahing waASSIN. 'l‘lm..ffummu..rl_v: o rr. British capture epemy trenches on Struma front. The Tagle's beak.is the arnfy =
Cal ml“”m‘mh‘H»_ﬂrrivuls' "‘""fs; SElllngs: 2992 . Italian capture Diuno on the Gulf of Triest. '.l'he\‘n:ivy its curving claws .
“British vessels, mined, submarined and sunlk, over Two alleged rebel agitators were arrested in Ireland. And both may fight through day and night, i

1,600 tons, including one previously, 13: under 1,600

The United States has given a total credit of $670,- And the wings will never pause.
#
tone, & ) 000,000 to the Allies.
“British merchantmen unsuccessfully attacked, in- ) ¥

¢ ; Premier Llovd George announced that the [mperial We are the wings of the Eagle.
cluding flve previously, 19.

N | K a0 War Council would meet annually. And our steel-lined tips are spread
“British fishing vessgels sunk, .
British 4 - . L SATURDAY, MAY 19, I'rom shore to shore where the oceans roar,
A despatch to the Havas Agency (rom Rome says ) vaere )
. . — e Canadian troops smashed CGerman defence works f'rom north to the Gulf Stream's bed.
{tho losses to Ttalian shipping during the past week : s S
southwest of Lens. lLet the soldier look to his rifle,

as a result of Germany's submarine campaign were
two steamers under 1,900 tons each and seyen small

Russian positions strongly but vainly attacked by And the sailor look to the sea
' e And what they need with an eagle's speed
gsailing craft. Some fishing boats also were sunk, Germans. ¢ 3 ; g 1 .
Steamer (‘ameronia, Anchor Line, has been sunk. Be sure they will get from me.

] ] L} o . . .
Compulsory military enlistment on a selective basis

The foregoing British statement shows the losses  will shortly be proposed by the Government of Can- We are the wings of the Tlagle,

Ilecked with our labor's foam.

for the week cut considerably more than half as re- ada,

frards the number of vessels sunk, the previous ltalian offensive making great headway. With freight and mail we blazed the trail

week's report showing 62 vessels, as compared with Commander Iivans, the former Antarctic explorer. FFor a mighty nation’s home. .
26 in the current statement. will advise the U. S. squadron in British waters, As in peace we have been your servant,

In large vessels the decrease was from 24 to 18, Leaders of the Pritish engineers’ strike were ar- So in war we will be yvour slave, 9
The most marked drop, however, was in the number raigned in London. - And our wings will hum, and our pulses drum )
of smaller vessels destroyed. Last Wednesday (May MONDAY, MAY 21. Till the flags of freedom wave,
9th), 22 merchant vessels of less than 1,600 tons were British troops successful on mile front north of .

reported sunk in contrast with the five in this week's  Bullecourt. We are the wings of the Fagle,
IZager to prove onur worth:

Ifitted by skill to do your will
With the best trained men on earth,

Then lead us up with the burden,

report, while the number of fishing craft dropped Italian troops capture Vodice, on the Upper Isonzo.
from 16 to only three. The torpedoeing of the I'rench steamer Colbert on
The high-water mark in the destruction of large April 30, by German submarine, is announced.

vessels was reached in the report of April 26, when British passenger steamer Highland Corrie tor-
40 such vessels were announced as destroyed. pedoed on May 16. Eight lives lost. And fire the opening gun:

And remember, Sam, the railroad man

TOLL OF WORLD'’S SHIPPING TAKEN BY 000000, Losses of neutrals
‘ SUBMARINES. amounted to 537,600 tons.

The following table shows the loss in ship tonnage

from the beginning of the war up to Saturday last.

The tonnage of allied ships destroyed by Teutonic  Since March 1 the tonnage of allied ships sunk by A STEAMSHIP VENTURE.
Bubmarines from the outbreak of the war to the close submarines has not been definitely stated, the num-
of the year 1916 has been figured at 4,000,000, Inglish  ber of sinkings being reported as of vessels over or

tn the same period Is ever your loyval son.

—Southern Pacific Bulletin.

losses were 3,000,000 tons and French and Ttalian 1.«  under 1,600 tons; There is the case of a young business man in a
Alliedand New York suburb, who never made more than $5,000

A - Of Tonnage = Neutral Neutral in a single year, until 1916. He staked all of his
Ships  Allied Neutral Over Under Tonnage Tonnage savings and some borrowed capital on a steamship
Sunk. Ships. Ships. 1,600, 1,600, Sunlk. Sunk. venture, acquiring an option on a ship before values
To December 31, 1916, ... .. . oo .o 401 oe w5 537,600 4,537,600 had risen far. He succeeded in financing the pur-
January, 1917 .ie see o0 . . 67 30 37 . e cresecs 113,994 chase, and after three exceedingly prosperous trips,
FODIUATY, eceee vrs oes evn essvves 183 o o o o 96,341 456,817 sold his interest. In one yvear he made a round mit-
MATCH e errreve oos ooe vus vew wis 121 a7 oy 32 (39 56,605 coseves lion dollars. That was income in 1916 and subject to
P06 APl 2T qeees Do we e wownes 125 105 20 3 27 31,856 ois'n u 4 tax, but it is principal thisx yvear, and only the interest

(*)—Including ten fishing vessels. on it can be taxed,




