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How the Town can Aid
the Country.

HE neced of cordial co-operation of town

and country in the services which are
important in their relation to the war 1s em-
phasized by many speakers and writers. One
of the most practical comes,
through the Halifax Chronicle, from the Sec-
retary for Agriculture of Nova Scotia and
of Agriculture at
Principal Cum-

suggestions

Principal of the College
Truro. Mr. Melville Cuming.
ming thinks that. in view of the scavcity of
tarm labor. we cannot look for much, if any,
inerease of the acreage to be cultivatéd this
vear, when the need for increased production
is being pressed upon public attention. The
next best thing to increase of acreage is that
there shall be better farming, aud increased
production, on the land that has already been
worked. Oue thing of much importance to this

w;a larger use~of fertilizers. How, much_
can B dow %.1?‘.’:‘&«.‘.;%'%3"" -

pal Cufaming. It is possible, for example,

he says. ““on a well cultivated ficld to produee
from three hundred to four hundred bushels of
potatpes per acre instead of oue hundred and
fiftv to two hundred bushels, simply by adding
one thousand to fifteen hundred pounds more
fertilizer per acre than it was planned to use.
Some farmers are not afraid to buy this extra
of
shortage of capital or lack of confidence or
fear of the fall market.
sequently hundreds of acres in Nova Scotia

amount fertilizer. but others, because of

will not do so, and con-

that mizht be producing maximum crops will
he producing only 50 per cent. to 75 per cent. of

that maximum.”’

Principal Cummingis aim is to have the city
men co-operate with their farmer fricnds. or
with other
brought in contact, by supplying quantities of

farmers with whom they may be

approved fertilizers at cost, and agreeing to
take payment in the productive season in
vegetables at a fixed minimum price.  As  a
concrete example of how the transaction would
operate. Mr. Cumming says: '

‘A city man sends to a farmer one
thousand pounds of high-grade fertilizer
at a cost of $18. e agrees with the Tarmer
to accept repayment for this in potatoes
at the fixed minimum price of 70 cents
per bushel, which means that the farmer
is to ship him 25 5-7 bushels of potatoes.
which the city man accepts as full pay-
ment even if the prevailing price should be
only 50 cents. The eity man’s additional

reward in this case comes from the fact
that he has done something to increase
the food supply of the country. If, on the
other hand, the prevailing price for pota-
toes should be $1 per bushel, the city man

would not prevent the farmer from taking
advantage of this and so would cxpect
only 18 bushels in payment for the fer-
tilizer.”’

The farmer has the safe side of this traps-
action. since he cannot receive less than the
ninimuni price, and he gets the benefit of any
advance the market may have. The city man
takes a little risk in the possibility that by the
autumn prices may fall and he might be able
to buy his pptatoes at less than the price he
has agreed to pay the farmer. But everybody
realizes that inereased production i§ necessary,
and that the farmer must have some assgrance
of a satisfying market to induce bim to put
forth the greater effort. This has been recog-
nized in England in the scheme of Mr. Lloyd
George’s Government to encourage agricul-
ture, which gives the farmers assurance of a

minimum price for their erop.

Puhmaipal Cumming’s proposal is a very ‘in-
e literature of the

ter sontribution t

Do and well de-

Perves camlul consiaer®ion by all who are
interested in that important part of the war

serviee. "

The Averted Strike.

FTER a vigorous effort to resist, tempor-
A arily at least. the Adamson cight hours
law. the American railway managers yielded
to the President and public opinion, and made
concessions 1o the brotherhoods of railway op-
eratives. thus averting the strike which had
heen ordered to take place on the 19th inst.
The recent history of the movement is worth
4go, in view
the
workers. President Wilson recommended legis-

remembering.  Several months

of the widespread agitation of railway
lation to grant the eight hours day. with ten

hours’ and also legislation somewhat

similar to that of the Lemieus Act of Canada,
strike. The
naturally

pay.
to require investigation before
first of the
pleased the railway men: tht second part they
did While the matter
was engaging public attention, the workmen

part recommendation

not view with favor.
determined not to wait for legislation, but to
immediate strike if their
were not complied with.  Such
adopted, would have paralyzed the business of
the country. Wilson de-

cide¢ to defer the second part of his recom-

demands
a strike, if

call an

To avert it President
mendation for future consideration, and to ask
(‘ongress to grant at once the eight hours law.
This policy, adopted against the strong pro-
tests of the railway companies, was cnacted
Thus
defeated in Congress, the railway companies
determined to challenge in the courts the con-
stitutionality of the new law. In the ineantime

into what is called the Adamson-law.




they refused to pay the men on the basis of
the law, but announced that if the Supreme
C(‘ourt upheld the law the men would receive
The brotherhoods have
complaining of this action, and apparently
had some fear that the decision of the court
They therefore order-

the back-pay. been

would be against them.
ed the strike which was to have taken effect
on Monday, the 19th inst. The prospect of
this strike disturbed the country much. Strenu-
ous efforts were made by officials of the com-
panies and the brotherhoods, whose good of-
fices the President had sought, to bring about
an agreement.  Only at the eleventh onr was
this accomplished.  The representatives of the

railway companies  yielded and agreed to
ferms that virtually reproduced the Adamson
Jaw.  On Monday morning, immediately after
the aercennent had been reached between the
companies and the wen, the Supreme Court
gave Judgment  cwith three of  the  judges
dissenting), declaring the Adamsow Taw to he

constitutional.

the

Dusiness of the country been threatened with

Thus twice within a few wmonths has
a paralyzing railway stvike, and in both cases
1he disaster has been averted only by a yield-
The re-
presentatives of the men, while ordering the
Wilson

that if the country entered the war they would

inge to the demands of the worknen,

strike, gave President an o assurance

not refuse to operate trains for military pur-
This. however, was not regarded as a
In the end

'H)h(‘ﬁ.
sulficient meeting of the situation.
the position of the nation in relation to the
war influenced the representatives of the com-
pauics in making the concessions ne ry 1o
prevent the sty
LI 1 - ’

fives is fo increase the pay of about 300.0
men, and to add to the pay lists of the railways
about sixty million dollars annually. The com-
panies will, of course, endeavor to get this ad-
from the public by increased

ditional sum

charees on the traffie of the country.

The Woman Lawyer.

A

nmuch progress elsewhere.

REFORM which the Legislature of Que-
10 is making
of the
Quebee Assembly  who championed the cause

bhee has refused accept

The member

of the women's right to be adwmitted to prac-
tice al the Bar is no longer in the House,
Doubtless another will take up the measure,
and at the next session the question will  be
That in the end Quebee
will grant the women's request in this particu-
Publie

opinion is fast aceepting with satisfaction meas-

threshed out again.
Yar matter may safely be predicted.

ures concerning the rights of women which a

few vears ago were regarded with little fa-

vor. Quebee may be slower than some other
countries to feel the force of this movement,
but that it will yield to some extent is almost

cortain.

England, usually slow fo undertake impor-
fant changes, is appreciating the strength of
{he women's movement. In some form women'’s
suffrage will be one of the after-the-war meas-
ures. As to the admission of women o practice
as lawyers, quicker action is likely to take
place. A bill to provide for such a change
came hefore the IMouse of Lords a few days
ago. It was introduced and cordially sup-
ported by Lord Buckmaster, who was lately
Lord (‘haneellor. The present Lord Chancellor,
while oppogml {o the measure, stated that the
Government proposed to leave the question en-

tirely to the judgment of th¢ Hous® &P
plain intimation that the (10\’01‘11113"_’“' e
not be persuaded to set iself age ’ms'(

measure. Karl Halsbury, tle most cOnSérva-
tive of Conservatives, strongly oppo8d the
bill. He admitted the propriely of. allowing
women to practice medicine, but argued that
they were entirely unfitted for the duties o
Lord Sumuer, Earl Sg

pagrted the
f the speak

ould

1
/_ne

the legal profession.
born [arl Loreburn

In reply to Lord Halsbury, or
reminded him that the bill di
compel any woman to practice law, or to

pel anybody to ¢mploy a woman lawyer, but
urged that if a woman was prepared to under-
take the loug period of study necessary to
qualify her, and to submit to the severe exam-

and

ination provided by the Bar Society, there was
no reason why she should not be admitted to
the right to practice. Although several of the
Lords thus took strong grounds against the
The
measure passed practically unanimously. The
House of Lords, noted for its strong conserva-
{isn, having thus passed the measure, there
is little doubt that the Commons will assent to
it, and that it will hecome Jaw at an early

bill, they did not press for a division.

date.

Necarer home, the same question has been en-
gaging the attention of the Nova Scotia Legis-
Mr. Graham, one of the members for
Pictou, himself a lawyer, introduced a bill to
A meeting of the
Bar Society was at onee ealled. There was an

lature.
admit women to the Bar.
impression that the society would not view

But only one or
{wo of the members dissented from a resolution

the change with approval.

.
is transp

to make a choice Woew{
The happy medium, so
ters, seems to be very ¢
and enforcing of rules
matters of importance.

In Canada we have all recognized ‘the neces-
sity of refraining from the publication of news
which, while it would be interesting to the
reader, might possibly convey information that
would give aid and comfort to the enemy. The
regulations of the censor may not always seem
marked by wisdom. Sometimes the reasons
for exeluding certain information from the
press are not easy to understand. But most
people are content to assume that the authori-
ties know what they are about, and therefore
the rules are complied with readily.

In the United States there is likely to be
more difficulty in enforcing such restrictions
than in Canada. Our American neighbors fre-
quently carry the demand for publicity to an
embarrassing point. European diplomatie re-
presentatives who come to this side of the
ocean are surprised by the extent to which

approving of the proposa. The bill has sincoegy: Washington correspondents supply to their

Lo se—oN R sagbly - vna®®ously.
The possibility of opposition in the Legislative
Council is suggested, but there is liittle doubt

that that chamber also will pass the bill.

After the War Trade.

LIE question of what ean be done to stimu-
late trade after the war is engaging the
attention of business men in many countries.

That new conditions will arise 1s, of ecourse,
eenerally recognized. How each country can
meet these conditions is the problem present-
ing itself. The latest expression of opinion
comes from the little colony of Bermuda. The
Bermuda Chamber of Commerce appointed a
committee to study the question. The eom-
While the de-
sire for the strengthening of the Empire is
very properly exhibited by the loyal Bermud-
ians, they modestly observe that the authorities
in England are better able to decide what 1n-
dustries are essential to the future of the na-
tion. and what steps should be taken to main-
{ain or establish them, though the committee
suggest that a Board of Commeree, made up
of representative men of business, would seem
to be an indispensable part of Great Britain’s
future trade policy. Preferential trade ar-
rangements between the various parts-of the
Empire are cordially approved, subject, how-

mittee has now made a report.

ever to this important proviso:

‘T this connection, however, Bermuda
is dependent upon the of the
United States to absorb over 90 per cent.
of our agricultural produce, and in the
event of that country retaliating by in-
creasing the tariff upon said produce,
Bermuda should have the privilege of en-
tering into a reciproecal trading agreement
with the United States.”

markets

resr®tive newspapers information and criti-
cism of matters that are engaging official at-
tention. The vigilant Washington writer is
not content to report conclusions when they
are reached; he deems it his duty to find out
and make public the course of negotiations
from day to day. He is slow to recognize any
law on the subject except that which demands
of the newspapers all the news about every-
thing. In time of peace this insistence on the
fullest publicity often proves an embarrass-
ment to the authorities. It is likely to prove
more embarrassing now that the nation, on the
verge of war, is in the midst of widespread
operations of ‘‘preparedness.’”” Tt will be a
hard task for the war and naval departments
{o resist the pressure of the correspondents for
informatien concerning all the steps that are
being taken to prepare for the great conflict
that seems to be inevitable. Already a large
amount of information concerning the plans
and operations of the authorities has been made
public. The Christian Science Monitor, of
Boston, has taken notice of this, and in the
course of its comment says:

“Tet it be sincerely hoped that the
agents of no watehful, possible enemy na-
tion have been engaged in gathering the
facts with reference to the defensive posi-
tion of the United States, which have been
so generously and foolishly exposed and
distributed by the free press of the coun-
try during the last ten days, and that no
harm may come of so much prodigality of
governmental and editorial econfideneces.
Possibly no irijury to the nation or to its
people will follow, at this time, a revela-
tion of facts that should have been kept
behind locked doors. But, if no lament-
able consequences ensue, eredit, for such
an escape from, folly will not be due the

press that indulged in it, the people who
encouraged it, or the authorities who per-

mitted it."”’
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" The Retailers’ Position in Advertising
Campaigns

1 he Manufacturers Must Realize that Trading is an Economic Function in

which both Producer and Buyer Should Gain
By W. W. SWANSON, Ph.D. .

stocking of their shelves with wares that are apt to
go out of fashion or become stale.

A large American milling company advocates the
“free deal” on the following ground: It is recognized
that the retailer must first of all consider his own
profits, and therefore the manufacturer in conducting
‘a big advertising campaign must win his co-opera-
tion through some form of profit-sharing; second,
emphasis is placed oﬁ the fact that the successful
merchant is the one who buys right; third, the small
merchant with limited buying power and handling

at a fixed price is reduced to the position of an
in large

hufacturers and wholesalers too often overlook
framount importance of the retailer when plan-
heir advertising campaigns, and yet his co-
eration is essential if the best results are to be
ieved. Many manufacturers in the past have 100k=-
Boon the retailer with a good deal of suspicion, con-
Bidering him altogether selfish and self-centered, and
lacking in the very rudiments of business methods.
Careful investigation, nevertheless, discloses that
whatever faults arise in these respects, they are not
due altogether either to the will or the practice of

the retailer, but rather to a lack of sympathy and
The automaton; fourth, if the merchant buys

quantities he should get special consideration in the
shape of the “free deal”; fifth, the manufacturer who
increases his output reduces his selling costs and
therefore can give a discount; and sixth, the manu-
facturer insists upon the discount when buying on
an extensive scale — whether buying bags, wrapping
modern retailer is better equipped both with respect paper or advertising space, and therefore should be
to fact and theory than ever before and is fully cap- willing to grant a discount on quantity buiyng. The
Manu- “free deal” therefore, really means “quantity” buy-
ing, with the added disadvantage of an attempt at
concealment. The temptation to the merchant to
overstock his\shelves has»provod a great handicap to
the success of this plan, as well as the intense dis-
like of most business men to secret rebates.

understanding on the part of the manufacturer.
truth is, retailers better understand their economic
position and functions to-day than ever before, and
are very quick to see the dividing line between their
own interests and those of the manufacturer and
wholesaler, and are hardly to be blamed if they put
their own needs and interests in the forefront. The

able of presenting his own side of tne case.
facturers must take cognizance of this fact, as well
as wholesalers, and readjust their methods to meet
the needs of a new day. Particularly is this true in
planning and carrying through an advertising cam-
paign on any considerable scale.

FREE ADVERTISING. THE “PROTECTED PRICE.”

The retailer, for example, has learnt that free ad- In contrast to the method outlined — a method
vértising in the shape of display cards, counter hang- which has generally if not altogether lost favor
ers, leaflets and pamphlets, does not come his way
from sheer philanthropy on the part of the big ad-
Indeed, in too many instances, the manu-

among reputable retailers — is that followed by lead-
ing manufacturers in Canada and the United States
vertiser. which is known ay the “protected price’ plan. These
facturer is eager, not only to extend his market and manufacturers sell their goods at the same price
increase his sales, but to establish a virtual mono- everywhere, whether the order be large or small
poly as well — a monopoly in which there are no or the dealer near or far from the factory. The pur-
great future gains for the retailer. That is the?( chasmg power of the dg@ar may be very limited yet
son why many manufacturers who desire to “edu- beuemﬁts are assuMi under m,‘;";(- 1em e
which eliminates price-cutting. It puts the small
hearted response to their efforts; for the retailer al- dealer on the same plane as the large department
ways suspects, as a shrewd business man, the get- store; the quality of the goods is maintained as well
ting of something for nothing, even if that some- ags prices, and the shelves of the retailer are not
overstocked. Secret rebates in the end lead to the
lowering of the quality of the product placed on
the market as well as to price-cutting and the over-

cate the dealer” very often meet with only a ‘half-

thing be presented in the shape of free advertising.
Not only is there still much constructive work to be
done by the manufacturer in this direction, but also
in winning over the wholesaler who has experienced
the pressure that can be exerted upon him through
goods sold under a trade mark. The manufacturer,
in fact, must realize that trading is an economic
function in which both producer and buyer should
gain, and he ought to be willing to give wholesalers
and retailers as well, not only fair play but a fair
margin of profit. The alert manufacturer has at
length awakened to the fact that the retail @istribu-’

stocking of goods.

Many manufacturers to-day are turning to other
methods of enlisting the co-operation of the dealer.
Prominent among these is the branding of the trade
mark or the business policy of the concern on the
public mind by extensive advertising. It is re-
markable, too, to observe the amount of out-of-
season advertising that takes place to-day. For
example, a few years ago one of the largest milling

concerns in the United States carried on a winter
advertising campaign for summer goods. On the
street cars, in ‘the press, and everywhere appeared &
pictorial representation of their goods with the fola
lowing legend thereunder: '

Until next summer here we’ll sit,-

To remind you all of Perosknit,

Tlnq out-of-season adveriising well repaid the
company, as well as other concerns that advertised
their fall and winter goods in the summer. IFor
example, and much to their surprise, in the early
hxstor\ of the trade a company that advertised
sweaters and other knitted goods in the summer built
up a large business in connection with boating and
other sports where it was least expected. It is essen-
tial therefore that the manufacturer advertise in

season and out of season if he is to secure ithe best
results.
OTHER EXPEDIENTS.
In the distribution of expensive gpecialties, as a
t is

side line in the marketing of staple produc
necessary to adopt other expedients. One New YorkK
firm in placing a high priced perfume on the market
had prepared a number of beautiful and expensive
booklets bound in Morecco, which were sent to a
selected list of prospectne purchasers through the
local druggists. This brought splendid results, as
did also the expedient of another concern in the same
line of business which distributed through local
druggists aluminum hearts filled with red ahsorbent
and containing a drop of their mnon- alcoholic  ex-
pensive perfuxile. Success was achieved by giving
the dealer a financial interest great enough to ge-
cure his wood will. Not only was the advertising
matter beautifully gotten up, but it was planned be=
forehand that the dealer should use¢ it to the hest
advantage. Many manufacturers make the futal mis-
take of ‘:w'ummsinf: that retailers will handle any
kind of advertising mugf-rial even if it is clLeap and
nasty. It is being realized, however, more and more,
that the enterprising dealer will not litter up his
store with cards, booklets, ®mangers and signs that
do not reflect the quality and the high standard
of his business. .

Many manufacturers to-day who are spending real
money on their advertising p\a.c& dealers “in accounl”
attempt to furnish the
“tractive advertising

tailer with
naterial, and in return justly demand that he make
the proper use of it. Advertising aids that are worth
while are no longer distributed broadcast or pre-
sented to the retailer as a mere matter of form. In-
deed, some manufacturers go so far as to allocate
their advertising aids according to the amount of
purchases made by the retailer.

Little need be said concerning the methods follow-
ed by manufacturers in carrying on an advertising
campaign in the local press. This is done mainly
by the free distribution of electors, space being leflt
for the insertion of the dealer's name, ete.

Finally we may say that the manufacturer often
spends money in vain in planning and carrying o
a conclusion a large advertising campaign because

he has left the local dealer out of account.

tion of goods is his most important problem; and
that he cannot properly market his wares, efficiently
and economically, unless he secures the co-operation
of the dealer,
LOYALTY OF RETAIL DEALER.
The good-will of the retail dealer may be secured in a review
The main fact as regards consumption and cost of

The P’aris correspondent of the Glasgow “Herald."

; of the food situation in_ Irance, says:

in the first instance by making a bona fide attempt
%o increase his profits and thus gain his lovalty. jiving' in France which distinguishes it from any

s - - SRy Fcr saqi Ve aio 3 &
In ‘planning any extensive advertising campaign, it  ihep pelligerent or even neutral country is that the
is advisable, therefore, to submit the plan as far as
pmctlcah‘le to the dealer before it is given to the

addition to this the manufacturer is

price of bread has not risen since just after the war
commenced. And, too, the quality has remained the
same. While in Britain the price has risen progres-
sively each three or six months and the guality has

press. If I
able to devise sgme method which will give the re-
tailer a competitive advantage over his rivals, he will
gain thereby not omiy loyal co-operation, but en-
thusiasm in pushing s campaign. In the Dpast
manufacturers have given%his advantage to retailers
in the shape of a money feturn, enabling them to
either buy or sell at a greater profit than their rivals.
A favorite device in'this regard has-been the giving of
o considerable discount to a selected list of dealers
who order their goods in advance of the season, ac-
tual shipment being left until the season opens. This
practice became SO general, howevex that it soon
Other manufacturers

deteriorated, here both have remained stationary and
fixed by law. As a result it is not improbable that
the French working classes have felt less the cost of
the war than those of any other country engaged, for
bread, which is saltier, crustier and more appetizing
than at home, is the real staple food of the people.
This situation was artificially created by the Gov-
ernment, not unwisely, in the early days of the war
by the fixture of the price of wheat at 33 francs the
quintal. All home-grown wheat had to be sold to
the millers at that price, and the margin on imported
wheat was paid by the Government. This plan effec-
tively prevented speculation, gave some guamnt() to
the home grower, and by spreading the hurden of
the war cost over the- whole people avoided hard-
ship among the poorest. At the time, too, when it
wag introduced the margin both in price and quan-

to his dealer, the latter in turn redeeming the coupons tity of imported grain was not so great as to be dis-
upon ordering a sufficiently great supply of goods. proportionate to the good obtained from the arrange-
On the whole, however, retailers are averse to the ment. Had the world crops in 1915 and 1916 been
continuance of such practices in so far as they favor even up to average it would indeed have proved one
some at the expense of others, and require the over- of the soumdest policies of war economies of any

lost its competitive adv antage.
have endeavored to win the support of the dealer by
means of the “free deal”’—a method by which the re-
tailer was allowed a certain proportion of his orders
free. Other manufacturers have used the coupon
method by means of which the consumer could secure
a package of goods free on presenting the coupon

.

Fixed Bread Prices in France

country engaged. And even now it is indisputable
that it was, in view of the fact that I'rance, which
is so largely engaged in the war, is such a bread-
consuming country, Lboth prudent and effective,
With the continuation of the war, however, and the
various succeeding circumstances of the bad har-
vests, the increasing transport difficulties, and the
shortage of labor it has lost something both in effect-
iveness and equity. The Government has found itself
compelled to import more and more wheat at the ever
increasing price, and the covering of the margin to
the extent which it has now reached detracts from
the real economy of such an undertaking. On the
other hand, the shortage of labor in the country has
made it appear a real hardship to the agriculturists
that they should have to be content with the statu-
tory price of 33 francs, while their costs for imple-
ments have more than doubled and their work has
been more and more thrown on the shoulders of old
men, boys and women. Inevitably the .extent of
ground sown has decreased each year, and therefore
with the double object of recompensing the farmers
and extending the corn areas if possible the Govern-
ment has lately embarked on what may be called its
gecond constructive programme for the supply of

bread. They have promised a bonus of 3 francs on
every quintal of wheat harvested this year, and a
further bonus of 20 francs for every hectare (2%
acres) devoted to wheat raising, which was not so

used last vear,



Banking and Business Affairs in the U.S.

By ELMER H. YOUNGMAN, Editor Bankers’ Magazine, New York.

(Special Correspon dence of

New York, March 24, 1917. — While lJoags to
Irance, the United Kingdom and to Canada have
thus far heen placed without difficulty by the great
hanks and financial houses, we are now face to face
ytith an entirely new situation. We must not only
continue to make .oans to the countries named and
{o others but must provide large sums to mreet war
expenditures of our own. The huge stock of gold,
a4 great part of which has been accumulated since
thie war begun, now in the Treasury and the banks,
will make this a comparatively easy task. It
vet remains a question as to how the war demands can
be handled so as to insure prompt placing of fut-
ure louns. 1t has been suid before in these columns,
but will bear repeating, that the majority of Ameri-
cun banks and of the people as well have no e€x-
perience whatever in huying foreign investment sec-
urities This explains why countries like Great
Britain and France, whose credit repute has always
stood high, have had to put up collateral when ob-
taining louans here. This has no  donbt heen the
source of some irritation, but in bhorrowing money
i is usually not good policy  to find very much
funult with the methods of those who are to do the
Jending, but to comply with the requirements with
as good grace as possible. This is whuat France
and Great Britain have done,

In the lust two years the American hanks and many
of the people have become bhetter informed as (o
(he desirability and safety of prime foreign invest-
ments. They are gradually beginning to understand
the valiue such investments have heen l‘n I'rance and
Greal dritain. Foreign loans do not 20 beguing
now. The banhks are eager for t(hem, and private
investors are making inguiries,

Put it is  still ano open question, if very large
sums are to be raised for the lontente Allics and for
home use, whether ext aordinary measures may not
be required. 1L has Ius hn'fm'(mu'd {o x'ui;; A J’U()F
Joun on the credit < “:‘.Hn’u-(rm forizn countrie.
requiring loans. 'his would insure, with question,
an enormous amount of money and perhaps on bet-
fer terms than those governing previous loans. The
purpose is not here {o criticise whatever policy may
be finally agreed on, but merely to point out that
{lhe banks of the United Siates are likely to be
colled on in the near future to assist in large scale
foreign and domestic Government financing. That
they will meet the situation patriotically and in a
way that will hearten {he cause of the Kntente All-
jes, no one doubts. Some shortcomings unaques-
fionably inhere in a system of small independent
banks: bhut, on the other hand, they are in close
and intimate touch with the people of their respec-
five localities, which in a time like the present
chould he helpful in spreading correct information
regarding the financial policies which the war silua-
fion  muakes necessary,

Compared with the February figures, the short-
age of empty freight cars in the United States and
Canada on March I1st showed that the railway sil-
vation is not yet improving. ‘The net shortage of
cars was 124,973 on March Ist and 109,770 on I7eh-
ruary 1Ist, Ixplanations have heen made hercto-
fore as to the causes of this condition. 1t has been
chown likewise that no specdy remedy appears pro-
hable. A mnational crisis, such as war may bring
about, might force a hreaking of what may be des-
eribed as the present railway deadlock. The avert-
ed railway strike and the partial upholding of the
eight-hour law do not seem to have cleared up the
situation mueh so  far as relates to fundamental
conditions.  No disposition is apparent to push rail-
way construction and cquipment, on the part of the
railway executives, nor i« there discernible any move-
ment by governmental authorities to relax prevailing
restrictions.

American capital desirous of embarking in railway
construction is turning hopefully to China, a country
hitherto regarded hy many as unprogressive, bhut
which seemingly offers at the present time a more
promising field for railway expansion than can he
found in the United States under existing condi-
tions,

The war excitement has caused the public to for-
get the so-called “food shortage,” but some incon-
venience in this respect may again ensue if the
Government should seize the railways for transporting
soldrers and military supplies. Should thix incon-

venience go far enough it might serve to eall at-
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tention to the lack of railway facilities and cause
an enquiry to be made as to the reasons therefor.
In fact, the subject is already being pretty widely
discussed, though it is not yet quite clear whether
this 1merely represents the national fondness for
academic dialeties or whether it is the beginning
of one of those public debates which in a democracy
often foreshadow decisive action.

When the Government compelled the National
banks to contribute a percentage of their ocapital
to the Federal Reserve System, many banks con-
sidered this as constituting a direct means of bring-
ing the CGovernment and the banks into competition
with one another. Some annoyance was caused by
the fact that wlxih: the banks furnished all the funds
for the new system the Government had the chief
share in their management. Resentment was also
expressed because the operations of the Federal Re-
corve Banks tended to reduce the rates for loans
which the member bhanks were receiving. As is
well known, conditions have been so0 exceptional
since the Federal Reserve System was inaugurated
that it is difficult to measure with any degree of
cxactness its influence upon the banks of the country
taken in their entirety. Very likely, however, the
tendency of the new system has been to lower the
rate for money,

Now comes another and more open activity of
the Government in lending (\>1)(-1‘;Lti<)n.‘=. 1t will be re-
c¢alled that the banks themseves contributed the
capita for the Federal Reserve System, but the Farm
Loan Banks which will shortly get under way de-
rive their capital almost entirely from the Govern-
ment. Ilstimates have been made showing that at
present the average interes{ rate on farm mortgages
in the United States is as high as 7.4 per cent on
a tolal volume of $4,000,000,000 of such loans. It is
proposed that the J'arm Loan Banks will make a flat
rate of five per cent,, effgting a saving é){ -dbout
2100,000,000 a vear.

Naturally. the inquiry arises, if the Government
bv intervening in banking and making of farm loans
can save the people so much money, why should sot
its intervention in business of all kinds be equally
heneficent?

There is no change of marked interest in the busi-
ness situation, and no indication as vyet of a halt
in the forward march. 7True, the volume of exports
declined slightly in February as compared with Jan-
uary, but this was due to inability of the shipping
facilities to care for the business offered rather
than to a decline in the volume of bhusiness itself.
Unfilled steel orders have recently made a mnew
Lhigh record and bank clearings continue to grow.

In fact, there is notl anywhere the slightest indica-
tion that the nearness of war is causing alarm in
business circles. The measure of the present and
future situation has been taken, and the judgment
is that the foundations of the world are not going
to slip away simply because two of three nations
have sought to destroy them. There exists a hard-
headed element in business which can not easily be
binffed, and the present calm, amounting almost to
indifference, which exists in financial and commer-
cial circles carries with it an’ especial significance,
1t confirms the r\l;ininn that Germany's attempt to
impose upon the world the policy her statesmen have
mapped out will not succeed. ‘While this feeling pre-
vails—and there is no sign of its alteration —trade
and enterprise in the United States will go on while
the war lasts without serious interruption. What
may happen once the war ends and new factors are
introduced into the situation can not be foretold, but
it is at least reassuring to have the confidence that
(jermany’s war against the United States will not
result in seriously harming the business interests of
the country. Needless to say, that this is favorable
{o the cause of the Entente Group, for a financial
and business upheaval here at the present time could
not fail in injuriously affecting their cause.

Another nation has appeared in the Money Market
of late in a tentative way as an applicant for a
loan. For some time China has lived from hand-to-
mouth financially, the disturbed condition of politie-
al affairs in that country having operated to pre-
vent any successful negotiations for a loan, The

participation of United States bankers in the so-

called six-power loan was not regarded with favor

by the American Government. Now an entirely dif-

ferent situation has aren. China has altered hev
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system of government, and close relations hawve 'been.
established with this country. It is now propesed
to revive the plan for a loan” to the new Oriental
Republic, Germany of course being omitted from the
group of lending nations. It is understood, from
recent soundings of the State Department, that while
the United States eaf;nqt enter any engagement that
might be considered as a guaranty of the Chinesg
Joan, a certain moral support could be offered wh
should go far towards making the loan a sucsc

The suggestion that the lean be advanced thi
Japan does not seem to meet with general
either in China or the United States, though 8
recagnized that. Japan on aecount of her proximifd
to China and because of present ability to joi
making the loan, shounld naturafly participate guite
extensively in the undertaking.

China has shown of late capacity to preserve a
stable government, and to look out For her interests
in the international political field. If she is to de-
velop her own internal commerce and take a fair
share of the burden of defending the world against
(terman aggression, a loan of considerable size be-
comes necessary.

Cthinese finance therefore promises to become, in
the very near future, an interesting field for the ex-
ploration of the American bankers.

That steel is either “prince or pauper” gains a very
striking illustration from the report of earnings of
the United States Steel Corporation for the years
1916 and 1914, Last year's gross receipts were $1,-
231,473,779, *comparing with $796,894,299, the previous
high record reached n 1913, Net earnings for 1916
were $294,026,565, nst only $71,663,615 in 1914,
Total surplus in 191 was $381,360,913 compared with
only $135,204,472 in 1914, Average number of em-
ployees in 1916 was 252,668 and 179,353 in 1914, Total
sales of steel in 1916 amounted to 15,460,792 tons,
and 9,014,612 in 1914, .

These very marked changes have been due in part.
to war orders, though the demand in several lines
has been good for structural steel. Shipbuilding has
been especially  active. ~When the - munitions trade
falls off, as presumably it must before very much
Jonger, the demand for structural steel in Europe
ansm_je need of materials for railway construction
may go far toward counter-balancing this loss. As
greater marine tonnage becomes available, steel ex-
ports may even show an increase over the most
active period of the war demand.

There is ground for hoping that not only in the
steel trades regarded here as the barometers of busi-
ness, but in most other lines, the post-bellum period
may not develop the depression in trade which many
are expecting. If a settlement of the war brings with
it an arrangement offering a sound basis for a peace
of long duration, this, in itself, may have a power-
fal influence in stimulating business activity, This
may be regarded as no rore improbable than many
of the events which the economic world has seen
since the war began.

As miight have been expected, the Postal Savings
Banks have gained beyond the usual rate recently
owing to the war talk. In February over $5,000,000
was added to such deposits, which is a greater- ine
crease than has been shown in any previous month,
and brings the total up to $121,000,000. Not only
do the ordinary savings banks of several cities re-
port larger deposits, but there are even individual
banks with depoesits at or quite near this figu‘.é_
Thus far, then the Postal Savings Bank has not be-
come of much importance compared with tlie other
banks, but its popularity is growing. Thefe are now
about 700,000 depositors, chieﬁyl cop;.p‘osed of the
foreign-born element of the popnitation for whose
special benefit the government }‘/ar’ﬂ{s were devised.

This addition to the deposit:”‘in the Postal Savings
Banks represents to some extent the general pros-
perity, but no doubt a few over-timid citizens of
foreign birth have withdrawn savings from hoards
or from other banks and placed them with the gov-
ernment. It is a remarkable tribute to the confidence
which -the people have in the banks that apparently
no large withdrawals have taken place nor are they
regarded as probable. In a country of such large
extent, and in a time when distrust of banks mig‘ht
have been expected, a shifting of $5,000,000 of de-
posits fromthe ordinary banks to those under gov-
ernmental control is really a trivial matter. As
indicated above, however, this increase in the Postal
Savings deposits comes partly from t'he gain usual
in a time of prosperity, and partly from taking money
that is hoarded and confiding it to the care of the
Government.

The banks of the TUnited States—all classes of
them—are in a thoroughly safe position and never

better entitled than row to rrablic canfidence.

March 27, 1917,
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 Public Opinion

“NO TRUCK WITH THE CANUCKS."”
(Ottawa Citizen), :

e director general of national service says that
we are dependent upon the United States for iabor
to harvest our crops in the west this yeaf. Unless
they are harvegted, the situation will be serious for
(Canada as well as the motherland. But wouldn’t it
be awful if the United States authorities took us at
our word and decided to have “no truck with the
Canucks”?

HOW TIME INCREASES COST.

In an eight-hour day you have only 480 minutes.
Thus, says a writer in System, whenever you waste
filve minutes you decrease your value 1 per cent.
Your stock falls from par to 99 per cent. If you waste
to 90, and so on, Few
If you borrow £ 24,000

If your

fifty minutes. your stock falls
of us ever have a day at par.
at &
accountant makes a mistake,

2d. a minute.
and you borrow it a

per cent you are paying

day too soon he causes vou a l0ss of - £4, Many a busi-
ness man has gone down to bankruptcy because he
did not realize this ruthless persistence of interest.
Interast is like the tortoise in the well-known fable
yw, but it never stops to rest.
THE FIRST V.C.
(fast Suffolk (England) Gazette).

The first V.C. was won by a sailor. In the Crimean
War it became of the utmost importance to destioy
the enemy's stores. With this in view the town of
(Genitchi was bombarded, and during the course of
the seventy-three were
with all the stores of corn. When the smoke cleared

action vessels destroyed.,
away, however, it was discovered that several maga-
zines had not caught fire, and three valiant men,
Lieutenant Buckley, Lieutenant Burgovne—who was
afterwards to meet his death on the ill-fated Cap-
tain—and Mrpr. John Roberts, went ashore, fired the
stores with the burning ends of their cigars, ang *ut
back to the boat. They were each awarded the\Vic-
torin Cross, Lieutenant DBuckley being the first to
receive that honor. ’

DOESN'T MEED OUR FLAG.

(Chicago Tribune).

A Chicago flag concern sent out a circular an-
nouncing the increase in the price of bunting. One of
these cirev<ars reached a Canadian concern. Its reply
follows:
QUEBLEC,

February 26

March  2.—Dear Sirs: 1 have yours of

instant. I note the following remark:

“You probably wish to emphasize your patriotism
during these critical times by displaying the United
States flag.” You are in error in assuming that we in
Canada wish te display the United States flag during
these critical times.

As a matter of fact, we are displaying a flag that
means something—a flag that we are fighting for,
and a flag that' we will not allow any nration to
trample upon without having a shot at the natien
not shoot with NOTES,

BURRAN.

who does so, and we will

Yours (when you get this), L.

FERTILITY LESSONS FROM THE WAR,
(From the Prairie Farmer).

Dr, Carl Helfrich, the German imperial vice chan-
cellor, says that the great war has settled down to a
contest of farming. This is largely true. In this con-
test German farmers are at a disadvantage because
they have been depending largely on commercial fer-
tilizers, the supply of which is now scanty. Labor
is scarvce in the potash mines, phosphate imports have
been cut off, and-the cannon "compete unceasingly
with the farms. for the product of the nitrate fac-
tories.

Germany's predicament emphasizes the danger of
the mixed fertilizer theory of farming. It is the theory
of the fertilizer manufacturers that the soil is
to be maintained as a storehouse of plant food,
merely used as a factory, into which fertilizer is
in the spring and from which the finished crops
taken in the fall.

In normal times this plan may work with a fair
degree of satisfaction. But when imports are cut off,

not
but
put
are

when transportation is paralyzed, disaster must fol-
low. The farmer is absolutely dependent on the fer-
tilizer factory, and if the fertilizer factory fails there
{s little that the farmer can do to preduce a crop.

““Jane method”

BUY A COFY.
(Ottawa Citizen).

Professor Paul Milyukov, the new Russian foreign
minister, and leader of the constitutional democrats,
is the author of ‘A Short History of Russia.” It is
published in IZnglish, in the Home University Library
series, at the popular price of one shilling,

QOUR FIGHTING SHIPS,

(New York World's Work).
In our Navy to date we have in commission at hest
total
of calculation) of

(after the

Before

value
124 units.

14 capital ships, of fighting
the beginning of 1916, Cermany had completed cor-
responding capital ships. 21 in number, of tota]l fight-
ing value, figured on the same basis, of 189 units. As
a matter of fact, the Michigan and South Carolina
are so light, so slow, and so weak in gunpower that
they are now ranked as second-lin~ ships by Secre-
tary Daniels—leaving us really only 12 ships in com-

mission,

INTELLECTUAL LEADERS.

(Southern Tumberman).
New York City,
propounded this

At a dinner given in his honor in
3ishop. Lawrence, of Massachusetts,
inquiry:

“When
school teacher. a hotel cook than a professor, and a

a bricklaver gets a higher wage than =a
chauffeur than a clergyman, it looks as if t_he support
of our intellectual ieaders were not as strong as the
welfare of societv requires. The New York policeman
gets $1,300 and a pension, while the average clergy -
man of the Kpiscopal Church gets $1,200 and no pen-
sion. No one begrudges the policeman his pay, but
does the spiritual leadership get sufficient support to

be efficient?”

EVERY OTHER GIRL WORKS. -
(Springfield Republican).

()ne—ha\]{ of all the girls between sixteen and twen-
ty years old in New York state work for wages, ac-
cording to the annual report of the Consumers’ Lea-
gue of the city of New York. One of the most im-
portant pieces of work still to be done, according to
the league, is the message of a wage law, s0 thal the
minimum wage in each trade shall be fixed by a wage
commission, and so that the minimum wage shall be
also a living wage. It is pointed out that this is the
only hope for the lowest paid women workers, since
an employer cannot be expected to pay more than
his competitors, and there is little < 2ctive organiza-
tion among these $6-a-week women,

WOMEN HARDIER THAN MEN,

(San TFrancisco Chronicle).

It is well known to mothers that

ditficult to rear than girls,

bovs are more

the fact being generally
ascribed to the greater amount of “original sin” in-
herent in the male.

But probably it is not realized that no fewer than
four boys die to each three girls who succumb to the
first three
fact which the figures
out. "We can find only

it—namely,

adverse conditions of life during the

months. This is the startling
for Iingland and Wales bring
one sufficient explanation for that girls
are born with more vitality, that bovs are less resis-
tant to disease.

The male mortality excess hegins at the moment of
birth, when 180 boys die to every 145 girls.

born physical

Then in-
defects seem to be more prevalent
among boys, for seven deaths among boys are ascrib-
ed to this cause, as compared with six among girls.
And boys do not thrive so well as girls, for the wast-
ing diseases of early infancy carry off fifty boys for
every forty-one girls,

As soon as the infectious diseases begin their at-
tacks boys yield to them far more readily than girls,
with the single exception of whooping cough. Tuber-
cular diseases, intestinal troubles,
bronchitis and pneumonia and other maladies all kill
more boy than girl infants in their first year. The
figures are surprising. ’

convulsions,

All through life the death rate from nearly every.

disease is greater among males than among females
—no fewer than fifteen men die of tubercular dis-
eases to eleven women, twelve from pneumonia to
eight women, five from typhoid fever to three women,
eight from appendicitis to six women, and so on,

THE AWFUL GREED OF MAN,
(Southern Lumberman). 3
Shoe manufacturers and dealers declare that -if
women’'s skirts are lengthened it will result in a loss
of $10,000,000 an inch to them. S8till if the shoemen
have been making $10,000,000 for each inch logking,
they ought to be well fixed by this time,

ON GUARD.

(Boston News Bureau).

Even the serious and elaborate system of guarding.
Washirgtoh's government departments has its lighter
sides. One of ‘the scientific bureaus has stationed at
the the identification

passes carried by all emplovees, an aged negro watche

main entrance, to examine

man, The watchman can neither read nor write,

THE COST OF HIGH LIVING.
i (Vietoria Colonisty.

Out of a \sin;_:le issue of a contemporary we pick
out t?w\fullovhng tit-bits of news: The Kconomic Club
costing $5 a plate, to
discuss the high cost of living. The Benjamin Frank-
lin Club of Philadelphia had a “Poor Richard” dinner
at $8 a plate. The governor of Pennsylvania charged
the cost of his bridal tour up to the state, but as it
only amounted to $301. the cause of complaint was

of New York met at a dinner,

not very large. He also charged the expenses of his

golfing to the state. Both bills were paid.

THE TERM “COLONIES.”
Science Monitor).

(Christian

It is interesting to note that, on the much-vexed
guestion of the application of the term “colonies” to
the British there is by no means a con-
census of opinion amongst
deed. it is an interesting coincidence that in speeches
made on the same night in I.ondon, a short time ago,
two as Mr. Andrew Fisher, High
Commissioner for Australia, and Mr. Massey, Prime
Minister of New Zealand, should have taken opposite
Mr., IVisher, on behalf of the
Australian, the Canadian and the New Zealander,
“3s he had known them,” utterly repudiated the de-

Dominions,

Dominion statesmen. In-

authorities

such

views of the matter.

i W <
Fgty T IO WTHST Mo Muswer—declarad ihat he pers

sonally had no objection to it,

As a matier of fact, it does seem a pity that a term
which, in its original meaning, so exactly expresses
the relationship of the Dominions to the mother
country, should be abandoned, simply because it has
come to have a signification which never ought to
The word, of course, comes

the

have been attached to it.

from the Latin “colonia’”, and, with the Romans,

as a recent writer has expressed it.
of the

the area held by right

“colonia’™ was,

a free offshoot parent nation, as opposed to

the “provincia” of conquest.

DIAMOND DRILLING.
(Wall Street

Diamond drilling is lavrgely responsible for develop-

Journal).

ment of some of the largest copper deposils being
mined today, It has in many cases proven correct
the keen judgment of mine managers and convinced
their companies that a wonderful copper deposit
actually contained the valuable ore that hig technical
knowledge, experience and judgmerit caused him {a
believe existed, and vice-versa where it proved that
vatuable deposits of ore did not exist where surface
indications were favorable.

Although resorted to for many purposes, the greal-
est field of operation for diamond drilling is explor-
ing mineral lands, locating ore veins and ore deposits.
When conducted by specialists and expert crews it
is the most economical and satisfactory method of
prospecting.

The drilling and cutting is done by a rotating, hol-
low dril] bit or tube, in which are usually set eight
four carbons

pieces of carbon at its face, or end

slightly protruding from the inside of the bit, and

. four slightly protruding from the outside surface.

The carbon used is one of the hardest of known
substances, being harder even than the “brilliant” or
crystalized diamond. Tt is found in one or two small
districts in Brazil and in late vears has advanced in
value until now it is one of the principal items of
cost in drilling operations. As the carbon
greatly in size and quality, it makes selection of per-
fect stones very difficult.

Diamond drilling with referencé to

varies

mining pro-
duces a core of the formation drilled which can be
assayed to determine the nature of the ground. Drill-
ers explore the most remote districts, moving their
outfits by primitive methods and as a result of their
exploration, thriving villages and cities and industrial

plants grow up. ‘




THE JOURNAL OF COMMERCE

Mareh 27, 1917

o @ ®

Mentioned in Despatches ... °.° .’

PROFESSOR MILUKOFF, RNussia’'s new Foreign
Minister and real instigator of the Revolution, is

«bly the most progressive and enlightened public

man in Russia, Twenty years r0 he was a political

cxile in Siheria, later he was professor of Rus ian

Jiterature in the University of (‘hicago, where he im-
Libed Republican tendencies. He is familiar with the
nelish parliamentary form of government, and dur-
g recent vears has heen an active advocate of re-
sponsible government for the ussian people. IFor
the past few years he occupied a professorial chair
inoone of Russia's largest udiversities, and al the
came time was the leader of every reform movemeént
o the Duma,

LI-YAN HUQG, Vyesident of the Chinese Jlepub-
bt ¢ ot soing to declare war on Germany, Lat will
yemain content wiih che bhreaking off of diptomatic
Felations, in which respect he follows the more or
Jess Jukewarm  policy  of  President Wilson  of the
United States.  The President of the Chinese e -
public suceeeded e Tate Yuan Shi Kal oand 1s en-
titled 1o hold office for another five years. He is =
(wo vears of age, and has had both military and
v onaval trainine, which ineluded two years of resi-
dence in Japan Il wis an active participan®’ in
tie rovolution which drove the Manchus from the
Clhinese throne, was dde vice-president of the new
yepublic and re-eclected  to that office three  years
»‘.,rr and sueceeded o the presideney on the death of
Phe  former holaer of  the office Li-Yan-tlung is
pndoubtedly very mueh under the influence of the
dapanese, bt s al=o very Larpels culded in his diplo-
matic proceedings by Dro Morricon, the famous Bl
fish addviser to the Chinese Government,

SIR ADAM BECK, the apostie of hydro-clectric

development throughout Canadi, has made a0 hitier

Sttack on Mackenzie and Mann in the Ontario P

lvture  which may  have L reaching  effects, §
Adam RBeck is Known as the Mivisier ol Power,
as o4 result of the constructive work he did in

furthering  the interesis of the hydro-electric move-

et e pepresents ) old g g WA TA ‘Uﬂ{,x."";<.'f‘5‘i‘.’» ’
Lature, and for several yedrs was minister without

portfolio in (he Whitney Cabinet, hut resigned when
Vrremicr Hearst ook office.  He is head of the Beck
Manufucturing Co. in London, was a former mayor
of that city, and is known all over the continent as
dn enthusiastic horseman, During the war he has
been acting as  Chief Remount Commissioner for
lastern  Canada. Mis fight with Mackenzie and
Mann is over the latter's efforts to secure additional
cubsidies from the country for the building up of
their privately owned railways, while Beck is anx-
ious (o huild  electrie dines throughont Ontario
lines which will derive their power from Niagar:
alle,  Alveady some sevenly Ontario municipalities
are uxine the hydro-eleciriec power,

RASPUTIN. 1f now transpires that the real com-
mencement of the revolution in Russia was connect-
ed with the assassination of Rasputin, the notorious
12ascian monk.  Uhis charlatan and impogter exer-
cived a most unwholesome infiuence over {he zar,

The monk

Cuaring, and many of the Court offi

was horn as @ peasant on i small farm and lived

sant until he was thirty, when he was seized

Wilh o guasi reiigions mania amd bhecame o lay monk,
Me was extremely clever, and by means of intrigue
and seheming of wll kinds managzed (o get himself
appointed to an important clerical position in Petio-
crad,  MHe possessed @ hypnotic influence over wo-
men and used thaom o further his schemes,  1le also
posed as o healers and dts such o was welcomed by the
Czar and Czarina, as he claimed {o have power to
heal their delicate son.  He made and unmade minis-
ters, defeated the military powers and thwarted the
Duma. He was an dardent pro-German, a bhitter enemy
of the Grand Duke Nicholas, and a foe to all real
PUrOZTess, MHis assassination was ecarvied out by a

croup of progressives,

BARNEY FARTHING, the griginal of Mark
Twiin's CHuckleberry Finn™ has just died in poverty
in an almshouse wt Paris, Mo, Although a man of
eizhty vears, he was still called Huck Ifinn by every-
one who knew him, the old man carrying into his
l:iter yvears many of the eccentricities which char-
acterized him as a youth when he was immortalized
by Mark Twain. Among other things he muade with
his own hands the coffin in which he was buried, as
o protest against the outrageous prices charged hy
the coffin trust, and supplied nearly all his friends
with similar vehicles for transmission into the next

world. A good story was (vld shortly after the presi-

dentia) election of 1912 regarding some of the charac-
ters made famous by Mark Twain, A well known
American author visited the scene of Mark Twain's
book and sought to get some local color through
questioning the natives. One o¢ld timer was ap-
proached and asked if he Knew Huckleberry KFinn,
“Naw, never heard of him,” was the reply. “Did you
ever meet Tom Sawyer?’ “Naw.” “Did you know
ddinhead Wilson?” “Hell, yes, 1 voted for him at
the last election,” was {he surprising rejoiner,
PRINCE RUPPRECHT, who is in command of the
(te;man forces on the Western front, is likely to
have his military reputation suffer within the next
few months, He is a Bavarian prince and was gen-
erally eredited with being one of the ablest of Ger-
many's generals, The Western front has been the
gravevard of (fermuan military reputations, \Von
Moltke, Von Kluck and others heing placed on the
retired list hecause of their failure to break through
to Calais and PParis. Prince Rupprecht has been in
charge for the last year and a half. or almost since
trench wiarfare commenced,  The progress made by
the ngilsh and French lest fall indicates pretiy
Cleat iy that when the weather clears up they will be
able to shove Prince Ruprecht and Lis coborts back
to the Rhine. Jlere's hoping, anyhow!

MANUEL DE ARRIAGA.—Portugal, one of our
Allies in (he conflict, has jost through death its first

president, Manucl de Arrin When Portugal de-

cided fo adopt the Republican form of Government
and  chascod  King  Muanuel from  the throne some

SIN vears v, the country was very muach broken

up ointo factions and for a time it looked as if it
would  bhe impossible to unite the discordant ele-
ments,  Happily for the country, it possessed in de
Arriaes oo man that all could trust,  He was chosen
president hecause of his ability to conciliate and
vwork harmoniously with the various factions. Ior
vears he had heen i professor st Coimbra Univer-
sity, and had heen the tutor in Bnglish for the
Lite Ming Carlos and the Duke of Oporto. De Ar-
£ ienosond dis sneeessor the present president were

p il

Mhowarm friends of the IKnalish,

SIR PERCY SYKES, one of the men whoe make
history for the British “mpire, has bheen carrying on
a4 splendid campaign for the pasft year in Persia.
Like €0 many of Britain's able pro-consunls, he knows

s the author of at

his country like a book. Sykes
least three hooks dealing with Persia, Ten Thousand
Miles in Persia, The Glory of the Shin World, and a

History of Persia. For the Jast year he has been in

charge of an army which has been policing southern

1'ersia for the British Government. The fact that he
went o in with only 800 British and Indian troops, and
wias able (o organize the native constabulary and
maintiin order speaks volumes for his administrative
and  military ability. Among other things, Sykes
made i thonsand mile march to Teheran, which rivals
in some respects Lord Roberts’ famous march to
Nandahar, A< a roung man ac college Sic Percy
Sykes was it sprinter, and won all kinds of medals as
a runner, @ practice which probably stood him in good
stead during the Jast twelve months, e saw a great

deal of service in India and in a4, and also fought

through the South African where he was

wonnded and received decoration,

CAPTAIN RYDER. Something of the indomitable
spirit which hag made Britain Mistress of the Seuas
is furnished in o series of letters received from Capt.
Ryder, of Port Wade, N.S., who has heen captain

of a freighter eruising ahout the subhmarine zone for

he last yvegr and a half. His letters show that the
men of the Marvitime PProvinces are made of just as
sood stuff and are ready to do their hit as cheer-

fully as any Jack Tar from the Mother Country. lix-

tracts from two letters received illustrate thisg spirit

of optimism and courage better than anything else,

“One week out I'resh water gone, huat plenty of
the briny all over us. Six sailors for crew — "Did

I say sailors? Three of them never saw o ship he-
fore, and the other three cannot steer yet. We go
«ix knots an hour—A good target, and in the most
serious place. The bally Huns do not seem to suc-
ceed in frightening tlie merchant shipping, though
they are doing all they can at present. 1 wish I could
remain at home, but, old boy, the double object 1
have in being here is to keep the wolf from the col-
tage door at Port Wade and help ]\'v(-)‘b the war hog
at bay over here. Don't worry, I'll flcat ashore on a
plank, or some other way.” A man who could write

like that is not going to let ngland stuarve,

sIR JOSEPH WARD.—Little New Zealand, which
has led the world in its contributions to Belgian Re-
lief, and led the British Empire in the number of
soldiers enlisted in proportion to the population, has
as one of its representatives at the Imperial Con-
ference its former premier, the Right Hon, Sir Joscph
Ward. Ward has long been known as an ardent Im-
perialist, and in his little ¢verseis Dominion ecn-

tributed in no small way to the growth of the im-

perial spirit, and to national defence.
N

KING FERDINAND.—At a time when the United
States is asking pertinent questions of Austria-Hun-
gary, Bulgaria and Turkey as to what they intend
doing in regard to Germany’'s submarine policy and
other matters, it is interesting to note lﬁal the Ger-
man IEmperor seems to be having some difficulties
in holding his partners in crime in proper submis-
sion. It is said that King Ferdinand, of Bulgaria,
the Fox of the Balkans, is keeping himself hiding
somewhere in Hungary and is looking for the first
chance to run to cover. He i5 not at all anxious to
have more countries at war with him, and altogether
is sgaid 10 be sorry that he iinked up his interests
with those of the Central Powers. I'erdinand is the
man primarily responsible for the two Balkan wuars,
and probably joined in this present conflici in an ef-
fort to get hack what he lost in the two other strug-
gles. The King has both French and German blood
in his veins, but the German bhlood predominates,

while he is married to a German prinecess and is also

an Austrian-Hungarian nobleman, and has extensive

cxtates

fifly-

in that empire. He has just celebhrated his

th birthday, but no one knows where the

festivities took place,

EMPEROR NICHOLAS. - While the retirement of
Nicholas from the throne of Russia may he the fore-
fanner of greater liberty for the people of that eoun-
try, there is something pathetic about the former
Czar and he calls for a large mea=ure of sympathy.
Nicholas was a weak ruler rather than a vicious
tyrant. He gave his people a large measure of free-
dom, 4s it was in his regime that the Duma was call-
e in?;, being. On the other hand, however, he was

undc: the influence of the reaciiona autocratic

lnnl)l]il}’. and especiaily those with pro-German tend-
encies.  Jt is also somewhat tragie that the man who
was instrumental in bringing about the firet inter-
national peace conference at the Hague should have

taken part in the two greatest wars of the world's

history - the Russian-Japanese and the present ti-

tanic st

(‘zar Nicholas has alwavs been a
man of peace and in his limited way must be ¢redited
with 2 wholehearted desire to {urther the interests
of his country. He came to the throae in 1844, form-

ed un alliince with France two years later, and some

If dozen years ago hrought about the (ormation

of the Triple Yntente,

DR. GEORGE E. MORRISON.-- The hreaking off o1
diplomatic relations between Clina and Germany bas
been aceredited to the influence of the Jupanese, hut

as @ matter of fact the real power hehind the throne,

or presidential chair, is a Britisher, br. Georce k.
Morrison, the most influential man in China, Mor-
rison is one of the most unigue characters in the
world. Born in Australia, he has explored prac-

tically every country in the world and attained pow

er seldom possessed by any one individus

maen.  As

a young man he walked across the continent of Aus-
tralia; followed that with an exploring trip through

New (Guinea, and carried away as souven

conple of spearheads in his body: went to Britain,
where he graduated as a doctor: studied in Paris:
acted as Court Physician to a Aorocco Chieftain:

journeyed from Liverpool to New York s an immi-

‘ant in the steer

o ferved as a purser on a ship
engaged in the West Indian fruit trade:; then sailed
around the world as an ordinary sailor before i{he
mast; and finally seltled in China as an employce
in the Imperial Customs Service. In China he fougiit
thiough the Boxer Rebellion, explored the whole of
Indo China, and took a -3,000 mile walking trip
through C‘hina dressed in native dress, later writing
a4 book about his trip. After somc years in China
he' becamé the resident correspondent for the Lon-
don Times, and furnished that paper with a great
deal of interesting inside information regarding af-
fairs in China. On the formation of the (‘hinese re-
public a few yecurs ago he was made chief political
adviser to the Chinese Government, a post he still
retaine.  He enjovs to a marked extent the confid-
ence of the C‘hinese people, and it is no exaggeratioa

to say that his influence in China has bheen of great-

or o assistance 1o Great Bri

tin than 2 dozen army
corps would haive heoewn,

———
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ANNUAL REPORT OF THE DIRECTORS

Submitted te the Shaseheldsrs at the A 1 General Meeting of the Company In Terente,
on Wednesday, March 21st, 1917

Your Directors submit herewith the Balance Sheet of the Company as upon the 31st day of Decem-
ber, 1916, also Statement of Profit and Loss for the year, and Certificate of Messrs. Price, Waterhouse &
Company. Chartered Accountants.

s An examination of the Statement of Profit and Loss will show that a gross profit of $2,225,912.19

¢ was earned, which is in exe=us of any previeus year in the history of the Company. The sum of $408,887.73

o has been roserved for depreciation of buildings, machinery and patterns, and in addition a further sum

- of $631,603.50 has been reserved for the amortization of munitions plants and equipment, leaving a net

prefit of $1,185,420.96. From this amount the sum of $779,843.90 has been paid in dividends, leaving

a surplus for the year of $405,577.06. This surplus added to last year’s balance at the credit of Profit

md Loss Account makes a total at the credit of that account of $1,112,696.09. From this total the sum

of $500,000.00 has been transferred to Reserve, bringing the amount to the credit of Reserve Account to
$3,500,000.00 and leaving a balance of $§612,696.09 to the credit of Profit and Loss.

'Your Directors are pleased to be able to report that during the year the mortgage indebtedness
on properties purchesed has been reduced from $1,367,751.25 to the sum of $413,813.90 thus reducing
our fixed charges to a nominal amount. Our total Liquid Assets, including Cash on Hand, Accounts
Receivable, Inventory and Investments, amount to $8,340,013.79 and a reference to our Balance Sheet
will show that our Reserve for Depreciation now amounts to $2,920,048.07, and our Surplus, including
Reserve Account and tke balance at the credit of Profit and Loss, to 54, 112,696 09.

Following the usual policy of the Company our Inventory has been taken at or below cost, and suf-
ﬂcienlt, allowance has heen made in respect to any goods considered to be either obsolete or not readily
saleable.

It will also be noticed that the item of Paients, Contracts and Good Will is carried in our Assets at
the nominsal sum of $1.00.

i Our sales of machinery and supplies show a very gratifying increase over the preceding year, and

from present indications the situation should continue te improve. At the present time there are approx-
imately five thousand employees on the Pay Rolis of the Company at its various plants and offices, but
the scarcity of labour is our principal difficulty in the way of further increasing production.

The detachment of twenty-five electrical and mechanical engineers contributed by the Company
for service during the contiauance of the war has beep, and will be, contmuouum%%m___ \
addition thereto generous contributions bave been made to the Canadian Patriotic Fund, Rew Cross :
Society, and other deserving war time funds, and recently a sum of $500,000.00 has been invested in
the Canadian War Loan.

Immediately after the outbreak of war all branches of business suffered so materially that your

: Directors were confronted with two alternatives:—either to discharge a large proportion of the staff,
A or to retain as many as possible in the employment of the Company, the staff themselves co-operating
by accepting a reduction of 209, on their salaries until such time as conditions improved. Since that date
the Company has experienced the benefit of improved business, and therefore has repaid to those still
in the employ of the Company the total amount deducted during the time the reduction was in force, the
sum involved amounting to $130,000.00.
Fs Your Directors desire to express their great regret at the death of the late Honourable J. K. Kerr,
. K.C., a Vice-President of the Company. The late Senator Kerr was a charter member of the Company,
having been one of its original Directors, and had rendered valuable services to the Company for over
twenty-five years.
The vacant Vice-Presidency has been filled by the election of Mr. A. E. Dyment to that office,

FREDERIC NICHOLLS,
President,

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED
AND SUBSIDIARY COMPANIES

CONSOLIDATED BALANCE SHEET, 31st DECEMBER, 1916

ASSETS LIABILITIES
CAPITAL ASSETS — CAPITAL STOCK—
Land, Buildiags, etc., at Toronto, Peterbors, Common—Authorized....... $10,000,000.00
Bridgeburg, Stratford, Montreal, Branch -
Mofces, mddP%:::‘Plu( at Nassaw..... $ 6,372,559.68 TSBUOH s i s s vt 5 ssas wvve avsima ol ., $8,000,000.00
achinery and Toeols.................... 4,168,648.40 _ .
Patterns and Drawings. .. .............., 733,990.69 Proferred—Authorixed .and Issued. .y « 5, _._z??;mw
Pateats, Contracts nd Goodwild. . ......... - 1.00 $10,000,000.00
—_— ,000,
Total Capital Assets............. $11,275,199.77 | M PpaTibs PUBCL R NS ON PRO- 81300
CURRENT ASSFTS— | wan Tax AND CONTINGENT LIA. o
X Ingentor_y M#‘; !_dlte‘;ill, W:FL”}'RA‘X AND CONTINGENT LIA- 48022102
| N s, = in |  BILITIBS............. ... ........... ,221.
‘ ; oo P o T B o CURRENT ACCOUNTS PAYABLE... . ..... 1,467,533.68
terials, imcluding expendi- DIVIDEND ON COMMON STOCK, paid
tml'les tion'k(lontnt:tl t;hu L 079,485 21 18t Jamuary, JOAT oo, o v : sonsne ¢ ol o 220,000.00
collection® on sccount).... ,079,455.2
Accounts Receivable (iess RESERVE FOR DEPRECIATION......,.. . 2,920,948.07
reserve for doubtful debts) 3,487,103.64 SURPLUS, per Account An-
Investments 165,277.24 nexed —Reserve. ... .. ... $3,500,000.00
Cash on hand and in Banks, 549,798.76 Profit and Loss Balance. . 612,696.09
Prepaid Insuramce Prem- —  4,112,696.09
) M, 86, i dan e s 58,378.94
‘l ®  Total Currant Assets............ 8,340,013.79
i 3l9,615.213.56

We have audited the above Balance Sheet, ud cemfy that it is properly drawn up, and in our opimion shows the true
financial position of the Company, on 31st Docmbu, 916.
PRICE, WATERHOUSE & CO., Chartered Accountants.

| CONSOLIDATED SURPLUS ACCOUNT

, Proﬁ{ for the year ended 31st December, 1916, before providing for Depreciation............00000vnvrsnsnnse $2,225,912.19
es§——
! Reserved for Depreciation of Permanent Plants. ., ........................000000 % ,BB7.73
i Reserved for amortization of Munitions Plants and Equipment.............c..0000000 631,603.50
l 5 2 — 1,040,491.23
Net Prafit for e YORT ..o o u o e sigopisrsiea g i & 505 <@ & oibs PRI0 G508 Mol Wo06 Wb 1678 5 WWHSNE 2o §oie ceseen 1,188,
Loaa—Divlonle Paid.....oo o o i sipimiommeisrmsasins viaiy G ¢ s seaiiel s o emesi o6ie’s wiietss dibie oo sauis . $ 779:!43“0:3

i Surﬂustutho?ur ........................................................... sessesssssess  § 408,577.06

Uadwmd Profiis a9 at 31st December, 1915, ., . ... .oiiniii i i bens wonen 707,119.03
¢ 3 Deduet— $1,112,606.09
a ; Amount transferred t0 ReSOT¥E..... ... ... ...c.0oiuiiriiieneivneenieineroirerenesrens Cirreeessserss_ $500,000.00

Y Balance at Credit of Profit and Loas Accouat ‘7 tesesess  $ 612,606.00
¥ Reserve, after including the above amonat of $500,000.00. .. .. ..., ... .. . ... e seeseores 3.5@:“.00

Surplus’ per Balance SRt ....conavsesvemesemnes s o 5o SeEREE 165G w9 epE S 1 S0BE U Feed e a R e o $4,112,606.00
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omments on Current Commerce

By E. S. BATES

Sir George Fuogter,

THE WHEAT PURCHASE:
Minister of Trade and Commerce
the proposal
iculture for the purchase of
of 1917,
this statement he endeavors to jus-

bushel, basis No. 1 northern,

has issued a states

ment in connection with made hy the

(‘anadian Council of Agr
: >t 3l
the C(anadian wheat ¢rop by the Britisi

Ciovernment. In

tify his offer of §1.30 per

at  Fort. William, for the entir wheut crop. The
Couneil congidered this offer tao low, and recom-
mended a flat price of $1.70 per bushel, basis No. |
northern, IFort William, or preferably a puarantee of
prices from a minimum of $1.50 to a maximum of
$1.90 a bushel, basis Nou, 1 Northern, al Fort Wil-
Viam. Sir George evades consideration of this re-
commendation. His attitude s hardly cleax. Firi-
tain must have a guaranteed wheat supply, and in

view of the comparatively short ocean {ransportd-

that our surplus should he

tion, it is entirely proper

al her dispoeal. The submarine menace and shori -
age of tonnage make {he transportation of the Alis-
tralian crop, and cven of fhe Nussian crop in the
event of Turkey's collapse, a very difficult matter.
Thege congiderations enhance the value of the Can-
adian crop, and even 10 the event of an open market
it is expected that prices will maintuain 4 very high
level during the coming crop year. Moreover, west-
efn farmers must be assured of hizh prices belore
they can be expected Lo employ the labor necessary
for a4 bumper crop. Owing to the labor <hortage, and

the hLizh waies which will have to he paid to in-

duce Americansg to come (9 Canuda, and the advane-

Ing coxta of twine, machinery and all other supplies,

the farmers are under a very big handicap. ‘There-
fore, in order to ingure a record l.l'lnill('lln!) this vewr
the CGovernment should he prepased to offer the
hiphest possible price for the cerop, and also to utilize
and regulate existing marketing facilities, so that
the c¢rop will be moved in the quickest possible time
_gua_qll_branches of the trade sl he prouelsd 10,

handiing the Auslru“lun wool elip, the Commoil-
wedlth Government established w hasis price, and
then carried out the arading and purchasing scheme

(he brokers, all of whom were sworn in as

through

agents of the Government. Some such <cheme should

be carried out in connection with the purchase of

the Canadian erop. Comparisaons with prices paid

the British and Australian crops witl

1t

Commerce

last ycar for
Department
llf

husi-

not help oul. ig necessary that the

of Trade und obtain  the service re-
cognized authoritiey in the arain  marketing

ness, appoint a Direclor and Committee from among

the brokers and grdin Browers, and thereby make it
posgible to consider cvery phase of the deal,  Sir
Gieorge Foster cannot expect to play a “lone hand™ in
this deal; the stakes are too lurze.
» . .
Bri-

IMFORT RESTRICTIONS MODIFIED: The
prohiibitions against

of

tish anuthorities have relaxed the

and fruit in favor

the impartation of canned fish

Canadian shippers.  According to an announcement

the DPritish Government has signified

to purchase 600 tons of Canadian
British

from Ottawa
ity intention can-
by the

he

axlmon menthly for consumption
The

dritain

ned

fish so purchased will admitted to

50

troops.

Great in addition (o per cent of last

year's importations, entry of which has already been

In the case of fresh fruit, the import re

authorized.
will

of

slrictions have been modified so that sueh fruit

bhe admitted into Great PBritain up to H0 per cent
Jusl year's importations, until July 1st, 1917, Afler
that date the importation of fresh fruit into the United

Kingdom will bhe prohibited, except under license,
These modifications are of much moment to the apple
Nova Scotia, and the salmon trade of British
The prohibitions had threatened to effect

Canadian

trade of
(‘olumbia.
these trades very seriously, and while the
(iovernment recognized the urgent need for reducing
imports into the United Kingdom owing to the short-
age of tonnage, it that these articles
ghould not bave been included. The British authori-
ties appear disposed to protect the interests of the
Jompire to the furthest possible extent, and in this

was felt two

case their action is of much importance to Canada,

in that these two trades depend largely upon the
United Kingdom for their markets.
] ® °
SHIPBUILDING IN CANADA: The extensive
shipbuilding developnment whiclhi the Pmperial Muni-
tion Board announcss will shortly be commenced in
this couniry is sufficient almost to miake the man-

on-the street lesltate bhefore accepting the plass as

workable. ‘There is no doubt that such development

of this great industry would mean much to the Can-

adian iron and steel industry. The demand for shells

and munitions has produccd 2 wonderful activity

and expansion in iron and steel manufacture in Can-

In addition to such concerns as the Dominion

the

plants,

ada.
controling
of

the Dominion producing

Bridge Co., and Steel Co. of Canada,

of

and steel chops throughout

a score large there are hundreds iron

of these plants
\)f
others have merely turned existing plant on
the

Jarge proportion of the shell factories «crapped, oth-

<hells and other munitions.  Many

are equipped solely for the manufacture these

prodncts;

to these lines. Jut the end of war will see a

ers will return te the lines formerly manufactured,

and others preparing to extend their ef-

forts (o products not manufactured in (‘anada here-

are now

tofore. The purpose behind the proposed develop-
ment of the shipbuilding industry is to utilize the

of this iron and steel industry,

and il possible to prevent any of it from bheing lost

manufacturing power
Canada.

Already, for

wards of sixty million dollars worth-of shipping have

These

o

caontracts the construction of up-

comprise
The

or-

to Canadian concerns.
of

has

been gzranted
vessels.

to

cuiling ships and a number steel

undertaken

lmperial Munitions Board

canize the resources of the Pominion in the establish-

ment of large shipbuilding works  and dry-docks.

They will enconrage large steel plants to commence

the manufacture of struertural steel and steel plates,
Tt aba, MY the (‘anada Steamship Lines,
1.td., hias heen appoinied to direct the placing of ship-

Norceross, of

huilding contracts and to speed up production of ton-

e in existing Development of shipbuild-

plants,

ing and rmarine engineering in (Canada will mean

much to the metal-working industries when shell ord-
for

variely of iron and steel products, formerly not made

ers stop, by producing a big demand a large

in Canada, and for which the Canadian demand be-

fore the war was small.  Of course, the ultimate re-
must
But

and that which shall

he that our shipbuilding industry
{o

the present demand for tonnage,

quisite wiil

he in a position meet world competition.

exist for some time after the cessation of hostilities,
is most favorable to the development of the industry

in this Some aseistance from the Govern-

ment in laying the foundation of the industry might

country.

toward
The

mand provided in this way for the products of the

well he expected, especially with a  view

placing the industry on a permanent hasis. de-

is

iron and steel industry nndoubtedly would encours
development of 4 wide range of other products, such

as textile and paper mill machinery, now imported

in large quantities,
* * *

INCREASING FARM PRODUCTION: J\embers

of the Toranto Boird of Trade have proposed to the
Ontario Governniant o send 5,000 of their employces
to help Ontario farmers during the summe) insten-l
of taking their usual vacations, the object beiny to

increase production.  The suggestion has been takern

up by the Ontario authorities, and it is prohable that
some plan will be o1 nized to take advantage of
the available productive force of :hese workmen.

Farm production to the ntmost capacit'y of the Do-

minion this vear is essential. Labor shoriage threat-

ens to impede this production,  Efforfs are now be-
ing muade to induce large numbers of laborers and
farm help into Canada from the United States, DBut

however snccessful these efforts may be, llastern
Canada faces an acute problem that can searcely
he overcome in any such easy manner. 'The suzges-

of the Toronto Board
involves plan that is applicable to any

The thousands of workmen, office men

tion made by the members

of
urhan centre.
and others, who take an annual holiday of from one

Trade a

to three weeks, might well be induced to spend their
Lolidays on the farms at healthful work, and there-
by, a great productive labor force would be muster-

ed. It is necessary that some central organization
he established, which might undertake to operate

employment agencies in all urban centres especially
If the co-operation of em-
ployers of .al-
Jocating holiday periods could be evolved, and with

for this class of labor.
was secured, a satisfactory system
a careful system of registration of farmers requiring
help, arrangements could be made whereby the farm-
ers would have an adequate labor ferce throughout
the summer months. Of course, such help would be
almost entirely unskilled, but it would be very poor

help indesd who could ned give real assistanceg in the

planting, haying and harvesting seasons. The scheme
should be particularly feasible in the vicinity of large

urban centres, and especially in Eastern Canada. It

mi;;’ht surprise many to find a  large propertion of
this “cityfied® help eager to assist farm pro-

duction, and assuredly our cities and towns are filled
with farmer's sons who would ‘welcome a few weeks’

vacation at work “back on the farm.”
* » *
NEWSPRINT PRICE REGULATION: Difficulties
have arisen in connection with the regulation of
prices at which newsprint paper can be sold in the

United States and Canada. In this country, the paper
mills agreed on a price basis of 2% cenis for news-
print, at the mill, with the understanding that the
agreement would become operative after March 1st.
But the publishers hold that the agreement is opera-
tive since January 1st; a price of 3 cents a pound
Jhaving prevailed in the interval With this confiict
of views, newsprint continues unregulated except by
the patural laws of trade. At any rate, the matter
is far from settled. In the United States the question
is far from being settled. In an article in this Journal
Jast week, 1 referred to the agreement entered isto
with the Federal Trade Commission. This agreement
was signed by firms rcpresenting only 27 per cent of

the newsprint production of the Continent, whereas
that before the

must he

agreement hecomes
signed by &5 of the
of the Continent. There are

questions involved of

it is stipulated
it
production
big
price regulation that it is extremely coubtful wheth-

operative per cent
newsprint
SO many in _this matter
er any equitable settlement can be made, other than
permitting the continued operation of natural laws.
Publishers are protected against collusion on the part
of the paper-makers, and if they would show an at-

Litude o investigate rising costs of all materials and

labor ‘hat enter into the manufacture of paper, an
easier solution might be found than by price regu-
lation,
* L *
“STANDARD BREAD”: After March 26th, the

people of the United Kingdom will undergo a further
regulation of their tastes in the matter of bread. No
white bread is now being made or sold in the United
for the that the Food “Controller
has fixed the percentage extraction of flour
wheat and other grains, in an effort to bring about
a valuable diminution of the consumption of wheat,
The com-

Kingdom, reason

from

with a corresponding release of tonnage.
pulsory extraction of flour has now been fixed at 81
per cent, and admixture with rice, barley, maize, oats,
muaize, semolina, rye or beans to the extent of an ad-

ditional 5 per cent is compulsory. Iurther admix=-

ture to the extent of an additional 10 per cent is per-
the right
other seen

Food Controller reserves the
Tt will

to excrcise his option

mitted, and
to

that

add any ccreal to the list. be

if the
i{he fullest extent the total percentage of flour ob-

millerr chooses Lo
tained may he as high as 96 as compared with 86
under the previous order. This will tend further to
exclude Canadian flour from the British markets, but

this has already received attention and large orders

for flour have' been placed here for shipment to
I'rance for army consumption, 1t is stated that

“Standard Bread” as now baked is found to be both
pleasant to cat and nutritious. I’erhaps some of our
hakers will make an effort to reduce the high cost of
living here by producing “Standard Bread.” There
is little question but that it would find a large sale

among the laboring classes, é

BRITAIN'S WAR BILL.

Replying to a question in the House of Commons
a few days ago Andrew Bonar Law, Chancellor of the
Exchequer, said the daily average expenditure of the
British Government from April 1, 1916, to March 31,
1917, would work out at £6,000.09q.

Mr. Bonar Law said the ~nominal total national
debt was estimated at £3,900,000,000. The total esti-
mated amount due from Great Britain's allies and
the Dominions, the Chancellor said, was £964,000,000.

The Chancellor said the average daily payments
bhetween February 11 and March 31 weuld amount to
£7,250,000. Tn that period especially heavy payments

were falling due, which had increased the expendi-
ture by a daily average of more than £1,000,000, and
the daily expenditure for the year woul? swork out at
€ 6,000,009,
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Too Much Credit

The System of C,rcdfts by the Disfributiﬁg Frade in Western Canada

[Address by Mr. V. Brown, Superintendent of West-
ern Brancheg of the Canadian Bank of Commerce, be-
fore a meeting of Retailers, Wholesalers, Bankers
and Manufacturers at the Royal Alexandra Hotel,
. Winnipeg. (Abridged)]

The situation as defined by one of the Sas-
katchewan farmers’ leaders is that the farmers have

- suffered not trom’ any lack of credit but from too
much credit and especially too much of the wrong
kinds of credit.

What the farmers’ representatives charge is that
our faulty credit system has contributed to the fi-
nancial difficulties of farmers in tWo ways:

1. That it has encouraged men to assume a load
of debt beyond their capacity to bear readily;

2. That it has caused a heavy loading of prices for
interest, bad debts and the indirect cost of a result-
ing inefficiency of retail service.

That there is a substantial foundation for these
charges I do not imagine any of us would be disposed
to question, and the responsibility for the existing
situation must be shared by all the business interests:
bankers, manufacturers, wholesalers and retailers.

The banks, however, have already recognized their
broad obligations teo the agricultural community by
taking the farmers’ leaders into conference in an en-
deavor to remove grounds of complaint, and a gen-
eral policy acceptable to the farmers has been sub-
scribed to by all the banks, so that the problems of
rural banking credits can be said to be in a fair way

towards solution.

‘What I hawve just said is by way of excuse for ven-
turing to speak to you respecting the other side of
rural credits, namely: the credit which is now dis-
pensed to retailers by the wholesalers and to farm-
ers by the retail trade.

Now the deficiencies of our retail merchandising
service are being fought by the farmers in two ways:

(a. By purchases from the mail-order houses and

(b) By co-operative buying.

The former development is hurtful only to the whole-
gsale and retail trade, hut a serious feature of the
L‘()-oﬁerative movement is that it results in an’ ex»f
penditure of energy by the farmers' associations in
merchandising which could be expended with great
advantage to themselves and ourselves on. the .pro-
"blems of production and marketing.

ON A CASH BASIS.

1 wish to urge upon you the desirability of a united
endeavcer to speed the day when merchandising in
our western provinces will be on a cash basis. I have
not the slightest notion that we could possibly get
on a cash basis by any action we could take in a
But of this I am convinced, that by
co-operation of all interests we should be
make vastly greater progress in that direction than
would be the case without such co-operation.

The first step has already been taken. The bankers
have agreed with the representatives of the farmers’
associations to pursue a policy of encouragir: the
better farmers to take all their credit from the banks
and pay cash for all their goods. There will
some immediate results from this policy, but 't can-
not he made widely effective without a larve mea3s-
ure of co-operation from those others from whom
the farmer obtain credit,
the general merchants amd dealers in lum-
So long as easy credit
is flung at the farmers from every side, it is pos-
sible for the banks to exercise but slight restraint
on the man whose tendency is to hang himself with
a rope woven with credit. Moreover, will you for-
give me for saying that instead of such co-operation
being now available to the banks, the general policy
of the great majority of country merchants—whether
consciously or not—is such-as to utterly disccurage
cash buying, as I shall presently aim to show.

You will ask}: How would it be possible to get co-
operative action?

day or a year.

ible to

bhe

is now accustomed to
namely:

ber, implements, horses, etc.

In the first place, in an attempt to offer at least
a partial answer to this question, I am going to ven-
ture the assertion that in most of the provinces of
Alberta and Manitoba and in the northerly porticn of
Saskatchewan, forty per cent of the farmers are in
a position where they could go on to a cash basis to-
day. ‘In saying forty per cent I am endea'\'urihg to
avoid ‘over-statement, but I believe the percentage to
be considerably larger. They won’t, of course, go on
a cash basis immediately, for two reasons:

1. Because they have formed the easy de-
structive credit habit, and

2. Because the average merchant will neither re-
quire them to pay cash
while to do so.

and

nor make it worth their

There are 890 merchants trading at points where
are located the 140 odd branches of the bank I repre-
sent, and the conditions under which they are con-
ducting business are indicated by the following sta-
tistics: 1

Total number of merchants .. .... +. .. 890
Number on & eash basis .. .. .o oo +. 165
Number giving credit «oc «o o0 oo oo o0 .0 735

The 735 merchants giving mere or less credit re-
port allowing diseaunts for cash, as follows:
9 -allow 10 per cent.
1 allows 8 per cent,
20 allow 5 per cent.
1 allows 2 per cent.
1 allows 1 per cent
703 allow no discount.

The number keeping a proper set of books and strik-
ing an annual profit and loss statement is 368. In
other words, 532, or nearly 60 per cent, do not keep
a proper set of books. ®

These, gentlemen, are the facts in a nutshell re-
garding the retail merchandising situation at coun-
try points in the western provinces. 80 per cent of
the merchants making no distinction between cash
and credit prices, and 60 per cent not provided with
a system of bookkeeping sufficient to strike a profit

and loss statement at the year end! The figures
are so startling that I would not blame you if you
said they could not possibly be true. They have

been carefully gathered, however, from the merchants
themselves and there is no reom for any wide error.
They simply mean that the West is a veritable para-
dise for the mail-order business. A farmer who would
take all his credit from a bank at 8 or 9 per cent in
order to pay cash for goeods, contenting himself with
credit prices, should have a gdardian. And having
cash, would@ he not be a fool if, in the absence of a
full the he didn't
patronize the mail‘-m‘df-r‘ houses? wonder
either at the rapid development of the co-operative

buying movement among the farmers?

cash discount from local store,

Car you

But what is the remedy? Let me again emphasize

that it ie. not wy view that capdit by the general

merchants could be cut off over night,

My idea of the first step in the remedy I will state
in the form of a question which I must leave you to

answer: Is not the first step to induce our retail
merchants to make the cash price the basis of their
trading — mot the credit price less a discount for

cash; to get their cash prices as nearly as possible

in line with mail-order prices and fix their credit

prices at whatever higher level may be necessary
to fully cover interest and the percentage of bad debts
which might be expected to arise from credit sales
made with discrimination?

If such a condition*were brought about, would we
not automatically get on to a cash basis within the

shortest possible period of time?
THE REAL QUESTION.

The real ﬁuestion is merely how this is to be
accomplished expeditiously. My answer to this [ will
also put in the form of a question: Moes the situa-
tion call for anything less. than immediate and con-
certed action by the Wholesalers’ and Ketuliers’ As-
sociations to spread the gospel of Efficiency among
the retail merchants in every part of the country, and
particularly to disseminate information which would
provide the means for a study and thorough under-
standing by retailers of the proper relation between
cash and credit prices?

It might at first appear that the situation is pe-
culiarly one for action by the Retail Merchants’ As-
Certain it is that theirs is the primary
responsibility and that
sociation have an enviable opportunity of rendering

sociation.
the Executive of that As-
a service of great national importance.

The wholesale trade, however, have just as much
at stake, and I am not sure that theirs is not even the
greater opportunity for service by reason of their
facilities for personal communication with country
merchants through their army of travellers.
that some wholesalers satisfied
that they feel

satisfastory volume of credit business now to be had

I am aware are

with existing conditions; there is a
Are we
not of the
country store as the important factor in retail mer-
and where

on a profitable basis. But can this go on?

reaching a point where the existence

chandising is endangered, self-interest
alone will demand the co-operation of every whole-
There
involved
the duty of the

calculated te

saler in the movement towards & cash basis?
bigger
of self-interest, namely:

however, a much consideration

that

is,
than

indivlidual to join in any measures

bwild up an efficient system of service to the con-

" sumer.

There is room for the co-operation with you by
the bamks alse, through their system of country
branches, and I am authorized te assure you of their
readiness to join in a conference of representatives
of the three interests if they should be asked to do so.

AN IMPORTANT POINT.

One. very important point on which an under-
standing with the banks would appear to beé highly
desirable is with regard to what constitutes sound
lines for banking credit to the retail merchant. At
present the banks are all giving credit to retailers
against farmers’ notes with a good margin, irre-
spective of how much credit the retailers may be
taking from the trade, but I wish to project upon
you, a8 purely my own personal opinion, that in the
very best interests of all concerned there should be
a considerable narrowing of the present policy of
the banks in this matter. I think that the desirable
situation would@ be this:

That unless a retailer has sufficient (‘ap"m\l in
his business to- enmable him to confine all his float-
ing liabilities to his bank, with the aid of a line of
credit which he could liquidate once or twice a year
when his merchandise is at its low peint, or cover
with customers’ notes of a reasonably good quality
— he should look to the wholesale trade for all his
credit. In the latter case the relation of the whole-
saler to him should be not merely that of a vendor
of merchandise, but also that of a financial adviser,
and the lines for his own ‘crediting should ad-
justed to meet the approval of his wholesale back=-
ers as expressed by the lines of credit they in turm

be

accord to him.
EASY CREDIT.

In other words, a retail merchant should take his
credit either from the bank or the trade, not from
both. what
happens is that a merchant becomes badly extended

with credits to poor risks and the weakness of his

Under existing conditions frequently

crediting methods is concealed from his trade credit-
ors by the of a
notes, until it is too late to save him. An easy-going
bark manager, misled by an apparently safe margin

use bank credit against collateral

in his security, accepts notes made by farmers, scat-
tered over an enormous area, whose
standing k}e_'bqs Jittle or no knuwledge. The ability

concerning

to raise money at the bank against his customers’
notes prompts easy crediting injurious to the mer-
chant, and the use of money so obtained creates a
fictitious appearance of satisfactory payments in his
accounts with the wholesalers,

Easy credit is a vicious form of competition, and
where one merchant in a town indulges in it, another
merchant with sounder views of credit finds his hand
So I indulge the belief that the best

of our general merchants would welcome a situation

badly forced.
where all credits to retailers from the banks and the
on well-considered and well-
the

trade would be fixed

defined lines agreed to by all interests.
Boiled that
merely an argument that our Western business inter-

duty

down, all is said herein ccnstitutes

ests owe a duty to the country at large — a
mn‘wnmusly emphasized by the necessity for after-
war preparedness — to take concerted action to place
the high of
efficiency, and so reduce costs to the consumer, one
the
the improvement of the service of the country store.

have

distribution of merchandise on a level

of most important objects to be sought being

Precisely what lines such action should take [
not attempted to suggest, though there are two out-
standing points [ should like to make:

1. That with a view to the gradual establishment
of retail distribution on a cash basis, outstandingly
the effort at reform should be to induce retail

merchants everywhere to make the clear logical dis-

first

tinction between cash and credit prices. This would

perhaps involve—
(a) A spot cash price.
(b) A price for eredit to a given date — as, for
example, until after harvest — with interest
added for any further extension; and

Recognizing the convenience of a monthly ac-
count — the credit price for monthly purchases
subject to a stated discount only ‘where settle-
ment is made promptly by the 15th of the suc-
ceeding month. o

2, That as part of the general campaign for in-
creased efficiency of the country store

(a) The relations of the wholesale travelling rep-
the

resentatives towards

should

general merchant
a footing where the lat-
of

efficient

be placed on
for benefit
information respecting

ter would look and receive the
the traveller's
retailing methods; and
A General
at frequent

Provinces.

Service Bulletin should issued

the

(b) be

intervals to every retailer in
three

e ——
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MONG THE COMPANIES

A. MACDONALD COMFANY, LTD.

The A. Macdonald Company, Limited, of Winnipeg,
f« extending its branches in the West.

W. P. Riley, president of A. Macdonald Co., Limit-
ed. of Winnipeg, has been in Vancouver for the pur-
pose of completing arrangements for the taking over
of the bhusiness of the wholesale grocery firm of lL.ce-
~on, Dickie, Gross & Co,

The company hus now secured the controlling in-
terest In eleveh similar businesses  between Jrort

Arthur and the coast,

SOUTHERN CANADA POWER.

Cross and met earnings of the Southern Canada

Vower Company, Limited, for the four months enaing

fnnuary 41, 1917, as compared with same per od end-
ing January 31 19160 hus heen as lfolilows:

1917, 1916, Ine.
(APORS .5 on s ew w91 21210 §91.260 $24,941

Rt waw wem ans ses  0LYIA 17,028 14,926
The increasce in (Gross earbings I8 over 33 per cent,

while the increage in net earnings s over 41 per cent,

DOMINION TRUST CO.

Andrew Stewart, liguidator of the Dominion Trust
Company, submitted @ reportoat a creditor's meeting
held a few days ago in Vancouver, stating that the
quidation was the ‘most tangled in the history of
companies, and it was apparent from the first that
vy eapenses could not he avoided.”

He Mated that the total liquidation expenses (o
date leid reached $148,919, from which was deducted

22010 cairned by liguidators, making the net expenses

$126, 409 The sum of $22,364 included as solicitors’

coste, were properly chargeable to liquidation.,

The total expense of solicitors and counsel and their
agents to date include $17,647 paid; Joseph Martin,
s caes fai gceatiem se s aese ee aRARAT oo s S g @4 e ~— ="
£ 418 paid; Cowan, Ritehie and Grant to September
d01ale, and $6,52 paid to outside firms,

U. S. STEEL CORPORATION.

Miles of the United States Steel Corporation for
the year just closed totalled $1,231, 473,779, an increase
of $H04. 704,180, or 6% per cent over 1915.

The salient features of the report follow:

1916,

(Lross carnings ... $1.231.472,7%9

Net CaArnings .. ooe vee

ce for dividend

Farned on com. stock .. 46.40 p.c. 490 pc
G4,083.804

WEN, Clhee we ae we ee 189,264,761
Wages, ele L7T6,800,504

161,113,908

INnventories e oo »e 181,901,004

Cap. exhrids s ve s e 19,063,984 15,337,431
Repairs,  ete, e e @ 69 392.0LT 13,366,647
e, e 18X 46 e wm we 9,692,009 1.811,407
Total (AXER L6 ee s oe 26,049,720 13,640,184

COBALT DIVIDEND FAYMENTS.

T the following table are listed the dividends for
the rirst three months of 1917, and for the corres-
ponding period a4 year ago:

I'irst three First three

months months

1917, 1916.

Aladdin Coball cee cve vee «.. $ 50,000 T
CONIAEAS cis pew wee wee aew  eseeesse $200,000
Crown ReServe... ase oe- ses 99,998  ......
DOMECice aee coa ses wes vae 200,000 200,000
Hollinger Cons.. se¢e aee seo 615,000 720,000
Kerr Jake... ecc vee oea sie 150,000 150,000
TAAR08C.. cee o4e ece sea woe 74,931 74,931
MEINIYTe ive wen e wew  ges 180,000 W 6w ee®
MceKinley-Darr... sea ocea oss 67,431 67,431
Mining COTP. ces cos eea wve 600,000 129,687
NIpIiSSIiNE et ree ses sea oae 600,000 300,000
oterson LAKe wve eee eee eee 42,032 42,032
PPore. Crown ... ees vee aee 60,000 60,000
Right of Way.. e cee coe » 8,427 8,427
Seneca Superior sie,  wigiviavere 95,776
Temiskaming ..o cea coe e 75,000 75,000
Tough Oakes sie (ee see see 65,188 65,188

Total et eee eoe oee sae oo $2888,007 $2,188.472

FiON. FREDERIC NICHOLS.
President Canadian General Electric Company.

A./I;iTIBI'POWER AND PAPER COMPANY.‘

The securities of the Abitibi Power and TPaper
Company are shortly to be listed on the Montreal
Stock  Exchange,

The complete list of the company’s securities is:
$1.000,000 seven per cent cumulative preferred, $5,-
000,000 common, $1,000,000 seven per cent debenture
stock due 1935, $3,000,000 first mortgage six per cent
wold bonds, less $600,000 owned by the company and
nsed as security out of a total authorized issue_of
$5,000,000, and M,ﬂno_uq(} three year six per cen’ con-
Vortible notes due /\\’ng:l 1, 1919, making a grand
total of $11,000,000.

It is announced that good progress is being made
with the extensions under way to the company’s plant
at Iroquois Italls, Ont., and the first addition to be
c¢ompleted will be the extension of the sulphite mill
which will be ready next month to produce 15¢ tons

of sulphite a day.

CANADIAN GENERAL ELECTRIC CO.

\'ery large guing in gross and net earnings were
reported at the annual meeting of the Canadian
(ieneral IKlectric Company held in Toronto a few
days ago. A gross profit of $2,225,912 was earned in
the 1916 fiscal year, as compared with $1,219,513 the
previous year, an increase of $1,006,399. This forms
4 new high record of gross earnings in the history
of the company.

The sum of $408,887 was reserved for depreciation
of buildings, machinery and patterns, as compared
with $416,222, and in addition a further sum of $631,-
603 was reserved for amortization of munitions plants
and equipment, leaving a net profit of $1,186,421, as
compared with $764,379, an increase of $421,042. These
profits are equivalent to 14.82 per cent on the common
capitalization of $8,000,000 as against 9.55 per cent the
previous year. This year $779,844 was paid in divi-
dends, as compared with $698,022 the previous year,
an inerease of $81,822. When this item is deducted,
a surplus of $405,577 remains, as compared with
$66,357.

This surplus added to the previous year’s balance
at credit of profit and loss makes a total at credit
of thut account of $1,112,696;.as compared with $1,-
007,119 the previous year. Irom this $500,000 was
transferred to reserve, against $300,000, bringing the
amount at credit of reserve account to $3,500,000, and
leaving a balance of $612,696 to the credit of profit
and loss account against $707,119 at the end of 1915
year.

The morigage indebtedness of the company has
heen reduced from $1,367,751 to $413,814, thus reduc-
ing fixed charges to a nominal amount. Total ligquid
assets amount to $8,340,014, while surplus” amounts
to $4,112,696.

Regret was expressed at the death of the Hon. J.
K. Kerr, K.C., a vite-president. This vacancy was
filled by the election of A, 1I. Dyment, P

UNION BAG & PAPER.

Union Bag and Paper Co. year ended January
31st, 1917. Surplus after charges, $1,232,792; equal to~
13.16 per cent on stock.

SHAWINIGAN EARNINGS.

Shawinigan Water & Power earnings for the
month of Jaunary amounted to $192,000, which is at
the rate of $2,304,000 per annum. This compares
with earnings of $160,000 in January, 1916. which were
at the rate of $1,920,000 per annum. The increase
for the month over last year is $32,000.

NIFISSING IN FEBRUARY.

In the month of February production at the Ninis-
sing mine was higher than in all but four months
of 1916. The value of the mine's output was $271,-
527, and there was shipped bullion to the value of
$15G,686. 'The production incrcased almost $100.000
over February a year ago, and was $98,000 better than
in January.

INTERNATIONAL NICKEL.

Price of nickel has been raised by the International
Nickel Co. from 35 cents to an average in exXcess of
45 cents a pound. This advance applies to the trade
which is not under contract. Prices to individual
consumers vary according to the size of orders and
rating of orders in past years. It is understood nrice
to some buyers is considerably in excess of 45 cents.

This is an advance of 10 cents a pound or about
30 per cent. It is estimated in one quarter that this
will mean additional revenues to International Nickel
of more than $5,000,000.

_ Contract priges, according to reports in trade

ci{cl('s‘, will be increasced as contracts fall due

LAURENTIDE COMPANY, LTD.

Profits from paper making and power development
have been so large during the past year that the
Laurentide Company, Limited, has increased its divi=
dend to 2% per cent quarterly or ten per cent. per
annum,

The Laurentide organization has broadened out
in a big trading concern from the original paper-
making enterprise. Its output embraces a variety of
products apart from paper, and it holas, besides, an
investment of $7,000,000 in the Laurentide Power Co.;
which now owns the power development at Grand
Mere. The power company js selling its full output,
approximately 765,000 horse-power, as the Shawinigan
Company has anticipated by about two years the
amount to be taken under contract drawn up last
year. The return from this investment, according
to some optimists, will, within a few years, equal
the amount that the Laurentide Company has been
distributing at the recent dividend rate.

Although the company's power development is con-
siderable the real business of the concern is paper
making and the large profits they are making is a
good indication of the general prosperity of the
whole paper making industry.

SHIPPING PROFITS, o

The China Mutual Shipping Company is again the
foremost dividend-paying shigping company in
England. This year it has eclipsed all previous re-
cords. In addition to duplicating the 106 per cent
dividend which it has paid for the past two years, it
has voted a 100 per cent bonus to horders of its com-
mon stock and a 66 2-3 per cent bonus to holders
of its Class B stock. The company nas also been
able to set aside considerable sums to be added to
reserve and depreciation. The company’s capital is
about 600,000 pounds.

PICTOU SHIPBUILDING.

The largest and most enthusiastic ratepavers’
meeting ever held in Pictou, N.S., unanimously pass-
ed a resolution authorizing the Town Council to ask
for legislation to bonus steel shipbuilding to the
amount of fif& thousand dollars,
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BANK OF MONTREAL

Established 100 Years (1817-1917)

Capital Paid Up - -
Rest -
Undivided Profxts - -

Total Assets o - -

- = = $16,000,000.00

-’ - 16,000,000.00
- = owm:1,414,423.00
365,215 541.00

- -

- ' BOARD OF DIRECTORS :

SIR VINCENT MEREDITH, BART. - -«
C. B. GORDON, ESQ.« =« = « =« = & «

R. B. Angus, Esq.
A, Baumgarten; Esq.
Wm. McMaster, Esq.

E. B. Greenshields, Esq,
Lord Shaughnessy K.C.V.0
JH. R, Drummond, Esq . .
Capt. Herbert Molson.

4w e N MR e e -»-Presuient
e m e de W e O Vloe-Presulent

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.
- Assistant General Manager, -

« A. D, BRAITHWAITE,

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

Branches estabilshed throughout Canada and Newfoundlana; also in London, England, New

York, Chicago, and Spokane.

i

Savings Department at ali Canadian Branches. Deposits from $1. upwards received and inter

est allowed at current rates.

A GENERAL BANKING BUSINESS TRANSACTED

PORTO RICO RAILWAY.

Porto Rico Railways’ gross and net increased in
Tebruary, the former by over 6 per cent, but net
only gaining to a trifling extent. The returns show:
Increase P.C,

I'ebruary

GTOSS +vr eve vee ooe +..3 T2,851.84 $4,702.53 6.90
Net oo o ss Ba iee e 33,794.04 44.03 0.12
Two months: K

GLOSS +v. oevse seserane 14324711 7,362.94 5.42
et caiwn wwe wes sassss 67,621.08 2,453.48 *3.70
(*)—Decrease.

NIAGARA POWER DEAL.

That Bertrom Driscoll & Co., of Boston, have pur-
chased the plant of the Niagara Falls Power Co. and
the Canadian Niagara plant at Niagara, and have, it
As learned upon reliable authority, practically closed
a deal for the purchase of the Hydraulic Power Com-
pany’s plant. Also $200 a share was paid for the
Falls Power Company stock. The ney holding com-
pany will, it is understood, have a capitalization of
$100,000,000. Prominent Wall Street interests are as-
sociated with the Boston bankers in the deal.

NEW INDUSTRY FOR NIAGARA FALLS.

The Herbert Morris Crane & Hoist Company of

Birmingham, England, has decided to locate its Cana-
dian branch factory at Niagara Falls, Ont. It will
employ about 2,000 hands. Seven acres of land have
been purchased, and building operations will begin
immediately.
I ——

Canada's mine output in 1016 totaled $177,357,000,

or $40,000,000 more than in 1915 and $30,000,000 more

than highest previous reccord in 1913.

Paid-Up Capital
$6.500,000

DOMINION STEEL CORPORATION.

After three years of “watchful waiting” the com-
mon shareholders of Dominion Steel Corporation are
to receive a dividend on April i6th, .

At a meeting held herr a few days ago
it was decided to declare a dividend on the Domin-
jon Steel Corpovation common stock, to commence
Ab?{r 1, 1917, at the rate of four per cent per annum.
As the time for makKing arrangements®or the first
payment is somewhat linﬁxed, the first quarter's
dividend will be paid on April 16th, to shareholders
of record, March 31st. =

CANADIAN LOCOMOTIVE CO.

J. J. Hiarty, vice-president and general manager of
the Canadian Locomotive Compuny, was in Mont-
real recently and confirmed the veport from Ottawa
that the Government had given his company a further
order for fifty locomotives. He suid that the loco-

motives are of the heavy Mikiulo type. and the order
is to be completed as quickly as possible. The Cana-
dian Locomotive Company is running at full blast,
and has orders ahead that will keep the plant tun-
ning full time for many months to come.

NEW DIRECTOR.

The Directors of The Gnarantee Company o North

America elected 1o their board A, M Ninten, of

Winnipeg, whose firm, Osler, Hammond and Nan-
ton, are the representatives of The Guarantee Come-
pany in that city,

The fire losses oOf the United States and Canada
for the month of February aggaregated $29. 588,000,

compared with $21,771,000 sanie month last year

) ESTABLISHED 1832

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

m_omma ?

-y
“Thé following new 1ncorporltlons are unnouuced
in the variolis gazettes,
FEDERAL CHARTERS. !

Natlonal Ship Building Co., Lumted (xoderuh Ont,
$100,000.

Smart Bros.. Limited, Collingwood, Ont. $100,000

Canadian Aladdin Co. Limited, Torontp, $250,000,

Canadian American Security Co. Limited, Mont«
real. $5,000,

QUEBEC CHARTERS

The Holman Theatres, Limited, Montreal. $49,000,

The Montreal Cash Co., Limited, Montreal. $20,000,

The. H{. & O, Mining Co., Limited, Coleraine, Que.
$1,0600,000.

The Pontiac Lumber and Pulp Co., Limited, Ma-
kanrik, Que., $49,000,

Canadian Iilectiric & Gas Heater Co., Limited, Monte
real, $250,000,

Palhaiqar's Auto & Boat Garages, Limited. Chae
teauguay, Que. $50,000.

Anglo-Franco Hat, Limited. Montreal, $45.,000,

Wills & Wills, Limited, Montreal. $40,000. \

Broad Realty, Limited, Montreal. $250,000.

Cowansville Hotel Co., Limited, Montreal, $50,000.

Thompson's Malted Food Co. of Canada, Limited,
Windsor, Ont. $250,000.

Champion Spark Plug Co., of Canada,
Windsor, Ont. $100,000.

C. .. Miller & Sons, Limited. Orillia, Ont. $1006.000.

SASKATCHEWAN CHARTERS.

Limited,

Saskatchewan Ceneral Development Co. Limited,
Saskatoon, $1,500.000.

12. J. Ahrens, Limited, Kerrobert, $14,000.
Saskatoon Townsite Co., Limited, Saskatoon, $20,-
000.

Regina Farms, Limited, Regina, $20,000.

I. Association Interprovinciale, Regina, $20,000.
Great West Billiard Hall,
$20,000.

Uritz-Stormont Lumber Co., Limited, Ruby Lake,
$20,000.

P. Mohyla Ukrainian Tnstitute, Limited, Saskatoon,
$20,000. -

[Limited, Saskatoon,

= BRITISH-COCLUMBIA CHARTERS. ¢

W. H. lidgett, Limited, Vancouver, $10,000.

Vantouver lingineering Works, Limited, $1,000.000,

I'mpire Oil and Natural Gas Co., Limited $2350.000,

Nelson and Shakespeare, Limited, $25,000.

Acme Holding & Trading Company, Limited, $10 -
000,

The North Shore I[ron Works, Limited $100.000,

MclLeod Hodgson, Limited, $40,000.

Akerberg Thomson and Co., Limited, $45,000

&N

The Rutledge Canning Co,, Limited, $40.000.

Western Canada Sheep Co., Limited, 325,000,

BRITISH MUNITIONS OUTPUT.

)

“In England. someihing like 3,500,000 people, of

whont more than a million are women, are employed

in munition-making,” says Syduoey Brooks, in the
March number of National Service magazine ¥ e
are now furning out in eight days as much 18-
potrdder ammuunition, in six days as much fiekl how™
itzer ampmunition, in a week as many medium-sized

shells, and in four days as many heavy shells as we
were turning out in thee whole of the first year of
the wur. The enormous British armies overseas up
to lust August -and it may be the same today —hual
been equipped with rifles and machine guns solely
from domestic sources. Every month we are manu-
facturing twice as many heavy guns as the entire
army possessed in May, 19135, the production having
multiplied sixfold in the past year and being still
rapidly on the increase. IFor every machine gun we
were making twenty months ago we now make 17
for every 18-pounder we now make 43; for every
pound of high explosives we now make 66; for every
bomb we now make 40,

SPEEDING UP SHIPBUILDING

It is said that British interests have pl;m»v‘l' orders
with American yards for a total of thirty-two ves-
sels, of which seventeen are for the Cunard Line,
Companies which had boats on the way when the
demand for ships began to fill up the builders’ hooks
have been offerecd very large premiums on their un-
finished vessels. In the case of one steamship line
which had two ships well along an offer was made
to take them over at $2,000,000 over their cost. All
of the American yards are being pushed to their ut-
most and some of tHem are now working two or (hree
shifts for the first time in their history.
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The Canadian Bank

of Commerce

PAID UP CAPITAL -

ESTABLISHED 1867
$15,000,000

RESERVE FUND - -

$13,500,000

- HEAD OFFICE --- TORONTO

SIR EDMUND WALKER, C.V.0., LL.D, D.C.L., President.

JOHN HOSKIN, Esq, K.C, LL.D,,'D.C.L-
J. W. FLAVELLE, Esq, LL.D.

A. KINGMAN, Esq.

HON. SIR LYMAN MELVIN JONES.
HON. W. C. EDWARDS.

E. R. WOOD, Esq.

JOHN AIRD, General Manager.

43 in British Columbia and Yukon.

BRANCHES AND

€t. John's, Nfid. London, Eng.

BOARD OF DIRECTORS

ROBERT STUART, Esq.

SIR JOHN MORISON GIBSON, K.C.M.G., K.C,, LL.D.
Q. F. GALT, Eagq.

WILLIAM FARWELL, Esq., D.C.L.

H. C. COX, Esq.

BRANCHES IN CANADA

New York. San Francisco. Portland, Oregon.

Z. A. LASH, Esg., K.C,, LL.D,, Vice-President.

A. C. FLUMERFELT, Esq.

GEORGE G. FOSTER, Esq., K.C
CHARLES COLBY, Esq., M.A,, Ph.D,
G. W. ALLAN, Esq., K.C.

H. J. FULLER, Esq.

F. P. JONES, Esq.

H. V. F. JONES, Assistant General Manager.

89 in Ontario. 80 in Quebec. 134 in Central Western Provinces. 23 in Maritime Provinces.

AGENCIES ELSEWHERE THAN IN CANADA

Seattle, Wash. Mexico City.

The large number of branches of this Bank enables it to place at the disposal of its customars anl

correspondents u

Connecte

SAVINGS DEPARTMENT

d with each Canadian branch, Yukon Territory excepted, and interest allowed at current rates,

nexcelled facilities for every kind of banking business, and especially for collections.

BRANCH BANKS.
The following is a list of the hranch bhanks opened
during Febraary, 18917
<lau, Ont, Moerchants' Bank of Canadi,
Commerce.

e
LCohble Hil, Rees - Canadian Bank of
Finora, Alta- Union Bank of Canada.
Jrma, Alta, - Merchants' PBank of Canada.

vy Iveneston, Sask Northern Crown Pank,
LManitowaning, Ont. Merchants' Bank of Caneda.
Mencham, Sask. Merchants’ vank of Canada,
L Mimico, ont. Merchants' Bank of Canadi.
'uerta Plata, Dominican Plepublic, W - Royval
Lunk of Canada.

iRiviere Bois Claire, ue l.a Buaugue Nationale.
WS, Anne de RellevuoesQue. 1.a Banqiie Nationale.
AR Jean Chrysostome, Que.- 1.a Banque Nationale
Scehumacher, Ont Standard Bunk of Canada,
ySenlae, Nask.- Merchants' Bank of Canada.
sherhrooke, Que, West L.a Banque Nationale,
S{einbach, Man. Northern Crown Bank.
Sydney, NS, Merchiants' Bank of Canada,

Toronto, Ont., Balmy Beach. - Canadian Bank of

Commerce,
Woodbridge, Ount.- Bank of Nova Scotia.
BRANCHES CLOSED—2.
xPlaisance, Ques- Union Bunk of anada.
vancouyers Broadway 1asi— Roval Bank of Can-
ada.

xSub-branches.
BRANCHES OF CANADIAN CHARTERED
BANKS,

February 28th, 1917,

In Cangdi aose sies awge se ewoeom oeme SrpEiia
ONLArio “Vove seee v 1. 164
Quebec .. 793
Nova Scotia ... cide aEus sres ww 112
New Brunswick ... oo oo 8
P’rince ldward Island .. .. o0 oe v 17
ManitoDR « s s sow s wuwwe man® oo s MO Y01
ADCTlA vv s0 vo ce ce ae e we 4 =
Saskatehewadan ... coo0 v ve ose e 418
British Columbia .. .. ¢ o0 0 o0 «s 1856
CUKON  ch veee cene seee iie sane 3

In Newfoundland .. oo ve ceee o0 te s se ee L

lsewhere oo, wovel HiG. AGANF SEE vE @ 3
TOlid]l s5es waes weee ssse wwes e s €3 3,507

BANK WINS SUIT AGAINST C. P. R.

A judament of special interest to merchants and
shippers was rendered in the Superior Conrt of Mont-
real last week, in the case of (he Bank of Hoche-
lacw ve, the . 1. R. when Mr, Justice Duclos con-
demned the L1 R, to redeem bills of Jading repre-
centing o sum of $1.955, the value of a shipment of
Lhran from Montreal (o St John, N.B., the sai® mer-
chiandise having heen purchased from the St Law-
rence Flour Mills Company, Limited, hy James Mce-
Donald, who transferved ihe hills of lading to the
bank as collateral security for a loan. The railway
company  hecame involved through the ixsue of a
double sct of hills of lading, amdl through the hran
having apparently sone astvay.  The facts of the
Case arel

In Deecember, 1914, MeDonald purchased from the
St Lawrence Plour Mills Company, Limited, seven-
teen hundred hags of bran, which were to he forward-
ed by the . P, R, to him at West St Johin, N.B.
MeDonald paid for the merchandise and received bills
of lading. On IFebruary 10, 1915, lie borrowed $2.-
065,50 from the Hochelaga Bank, giving the hank his
note, payvuble to their order. As collateral security
for the loan he pledged four bills of lading that he had
received in relation ¢3 the shipment of bran, and
made out a Lill of sala setting forin tue sale of the
bran hy McDonald {o the hank for the sum repre-
senting the value of the merchandise, namely, $1,9535.

The DBank stated that the note was presented for
payviment of the amount advanced, but it was not paid
and was still due. Afterwards the bills of lading
civen as colluteral gecurity were presented and 2
claim made against the . I’ R, for delivery of the
bran, but it was not deliveved and “appeared to have
heen lost.” MHence the bank, in its present action sued
the railway company for the amount re presented hy
the hills of lading, namely, $1.955.

The company  contested  the plaintiff’s claim by
denying  that the hank had any right of action
against the company defendant, The ease will bhe

repealed.

A Lill introduced in the Nova Scotizn lezislature
provides for the refunding of $10.000,000 «terling loans
in London by loan in New Yorl. Refrnaing will

probably he haadled by ) P Mergan & e,

MONTREAL STOCK EXCHANGIL:

Under the stimulus of many favorable factors, such
as increases in dividends, the inauvguration of divi-
dend payments, and favorable war news, the local
stoek market showed considerable strengih as well
as being more active during the past weck. The
total transactions of listed securities amounted to
32,006 shares, as compared with 20,000 shares a
week ago.

During the week lLaurentide increased its divi-
dend, the Dominion Steel Corporation recommend-
ed dividend payments on the common stock after a
lapse of three years, and in connection with other
stocke rumors were rife regarding increased divi-
dend policies,

Dominion Steel Corporation was the most.active
stock on the list, with transactions of 7,000 shares.
Steel Company of (‘ancda was next with transac-
Jgions of 5,700 shares, then came Brompton PPaper,
\\l)i«-h’\\’@s listed last week, with transactions of
1,900 shares, and & net gain for the week of 3 points.
Canadian Steamship Lines, Detroit United Railways
and Lyall Censtruction were the other active issues
traded in durisg the week. Practically every stock
on the list showed gains; these running from one
point to as high as six. The amount gained was not
so important, however, as the underlying sentiment
which gave evidence of being strongly” bullish,

Tlie volume of business expanded slightly during
the mid-week rise, but the aggregate fdr (fie six
daxs was small, Comparisons follow:

---—Weck Ending——
Mar. 24. Mar. 17. Mar. 25.

1917, 1916,
Shares 20,117 42,025
Mines 1,000 621
Rights . 11,156 ...,
Bonds .. .. .. .. ....$61.600 $72,800 $160,800
I nlisted . oo e 20 o a07 3i3 1,007
Do, honds oo w. oo e $ 3,500 $ 4,300

Iixporis of the principal meat and products

in January to Europe from the U.S. aggregat-d ap-

prosimately  $46,000,000, a new high record for the

thirteen months, and greatee than any month bo-

fore by one-thirs,

r
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BANK CLEARINGS.

Bank clearings this week show a gain of 23.7 per
cent, which while not so large as last weck, when it
was 31.0 per cent, is satisfactory. Western cities again
lead in the big gains, Saskatoon’s figures being pmc-‘
tically doubled. Regina has 81.4 per cent. The leader
in the east is Sherbrooke with 39.8 per cent, while
Brantford is close behind with 37.6 per cent. London
is the only city-showing a decline and that very small,
it being ‘only 0.2 per cent.

Comparative figures follow: ;

1917. 1916. P.C.

Montreal.. ... ..$76,007,257 $66,156,951 14.9
Toronto.. wis «.s ss¢ 952,931,625 43,127,271 29.7
Winnipeg ... ... ... 39,603,095 28,848,306 36.9
Vancouver ... ... ... 1,046,050 5,700,717 298
ottawa ... «.. ... ... 4,937,934 3,692,200 33.8
Galgary ... ... ... ... 5,389,065 3,778,605  42.7
Quebec ... ... ... ... 33835033 2,928,144 31.0
Hanilton ..o e cie eea 4,400,414 3,483,438 26.6
l2dmonton ... ... ... 2,097,639 1,907,619 36.3
Halifax 2,427,174 2,121,566 14.4
London ... ... o.. ... 2,041,401 2,046,042 -2
Regina 2,767,291 1,237,391 81.4
St. John ... 1,774,053 1,586,700 11.8
Saskatoon ... 1.776,324 898,518 97.7
Moese Jaw ... ... ... 949,591 814,758 16.5
Brantford ... ... ... 809,676 588.597 37.6
Sherbrooke ... ... ... 731,300 523.019 39.8
J.ethbridge ... coo 2. 672,926 464,722 44.8
Medicine Hat ... ceoeo oo 533,976 368,568 44.9
FrAandon oo wwe eew wes 507,656 72.521 7.4
"(‘H}f‘bul'l) WaE s RE s 512,079 380,362 34.6
TFort William. ... ... 431,576 351,070 299
New Westminster ... 272,700 213,959 27.4
Kitchener ... ... ... 513,388  ......

Totals ... ... ...$212,864,730 $172,042,410  23.7
CANADA'S THIRD WAR LOAN TOTALS
$250,000,000.

The oficial statement re Canada’s third war
Joan issued at Oitawa, on Sunday (March 25), says:

“While tlie subscription lists of Canada's third war
loan elosed on Priday the 23rd of March, =everal
days must yel elapse before the mails from distant
points (-a‘ng\ing thouszaiids of subscriptions, are re-
ceived. Sufficient applications, however, have come
to hand to warrant the Minister of Finance in stat-
ing that the loan is an unqualified success. When
a4ll the subscriptions have bheen received it will he
found that the loan has heen considerably oversub-
seribed, without taking into account the subscriptions
of the chartered banks, or conversions into their loan
of bonds or stocks of any other issue. JIndeed, the
Minister would not be surprised if the total subserip-
tions, including those of the hanks and excluding con-
versions, would aggregate $250,000,000.

WORLD'S BIGGEST POLICY.

In a very real sense this is the age of Big Business
and nowhere has it heen shownh (o a greater €x-
tent than in the writing of a 25.000,000 policy on the
life of My, J. PP. Morgan. 7This is the largest policy
ever written, and thus it provides a new incentive
to the ambitious agent and also sets a new standard
among business men,

In the olden days an insurance agent was looked
upon as more or less of a nuisance and even when
tolerated was regarded as a sort of necessary evil
In the last decade or two big business men have
arown to look upon insurance as a bhusiness assel
and the status of the poor solicitor has risen ae-
cordingly. To-day many of the largest and shrewd-
est husiness men on the continent insure their lives
as a further safeguard for their business. The pass-
ing of 2 man who has heen the centre of a great
organization is often the cause of its failure, so to
guard against that they insure their lives in favor
of their business associates. The loss of their per-
sonaltity is offs€l in a measure by the added capital
which comes into the husiness. ’

J. P. Morgan is a shrewd husiness man and Lknows
values as well as any man on the continent, so when
he “signed, along the dotted line,” under the gentie
1)1‘1‘.\'11;1@4»“ of Mr. 1Tarold Peirce, of the New Ycik
Life, fie realized that he was getting good value for
the premiums he expected to pay.

BANK OF ENGLAND STATEMENT.

The proportion of the bank's rescrve to Tiability
this week is 18.00 per cent; last week it was 16.62 per

cent. Rate of discount, 5l per cent.

WORLD'S PRODUCTION OF SILVER.

According to the Statist, the world's output of sil-
ver has been quite up to, if not beyond, the world's
demand, for several years past. The following is a
table of the world output of sg'l\'er during the last
three years.

Countries. 1914. 1915. 1916.

oz. fine. oz. fine. oz. fine
United States .. .. 712,455,000 74,900,000 72,880.000
Canada .. ., .. .. 27,300,000 26,000,000 25,000,000
MEXICo .. <. +. .. 710.700,000 60,000,000 40,000,000
Australia .. .. .... 5,500,000 6,000,000 9,000,000
Europe .. N .. .. 16,000,000 1,000,000 4,000,000

Asla oo 4 vo s we 5.4000,000 5,000,000 6.500,000

ATRICO oo v o0 e 1,000,000 1,000,000 1,000,000
South and Central
America .. .. .. 135,300,000 17,000,000 19.000,000

R e R

Total oo oo .. 213,655,000 193,900,000 177,380,000

UNITED STATES BANK CLEARINGS.

Bank clearings in the United States for the week
ending March 15 agzgregate $6,387,275,000, against $5,-
730,408,000 last week and $4,632.084,000 in this week
last year, an increase of 16.3 per cent. IFollowing
are the rcturns for this week and last, with per-
centages of change shown this week as compared
with this last year:

(000's vmitted)

March 15 1.or . March 8
New York.. .. .. ..$3.108,924 I 9. $3.258,506
ChICREO s we «5 e s+ 433,200 24 .7 563,440
Philadelphbia Y T39.56 356,833
BOSON: 4. v ¢35 ww i 212,081 D .3 215.605
St. Lonig.. 5 s ss 137,031 1 47.6 138,674
Wansas City .. .. .. 127,162 1 52.7 131,482
San IFraneisco.. .. .. 80,154 1 30.5 88,035
Pittsburgh.. .. .. .. 76,196 ] 29.4 31,541\”‘
Cleveland .. .. .. .. 39,830 I 55.1 603
Dstroft .« ~o s ow aw 49,940 125.4 49,228
Jaltimore 28,919 I 3.0 43,346
Cineintiati v ¢ s m 36,941 I11.9 40 534
/':\linnmlpn[is Wi BE o 29,005 1 16.1 30,651
“New Orleans. . 51,969 1 40,1 31,349
l.os Angeles.. .. .. 30,214 1 20.1 32,936
Omaha .. .. .. .. 3356 1 46.5 45,498
Milwaukee . — .. .. .. 25,6414 I 24.2 24 877
Atlanta .. .. .. .. 24,340 1 44.2 23,150
Louisyille .. .o o6 s 20.468 I 9.9
Richmond.. ¢ ww o %1128 1 45.8
Buffalo 1 19.8
Sealtlle. .

St Paul

BOOK REVIEW.
Corporation Finance.

Corporation Finance, Part 1; Capitalization, Part
i Distributing Securities and Ne-organizations, by
Hastings l.yon, Counselor-at-T.aw, New York City
and Leciurer on IFFinance, Columbia University, (327
pagesry, has just been issued, by Houghton Mifflin
Company of New York. The author thinks that
thouzh both law and accounting must be referred to
in explaining financial matters, corporation finance
has a distinet channel and that in presenting any
aspect of the subjeet one should steer a course he-
tween the legal and the accounting sides of corporate
business. He uses hypothetica)l cases as jllustrations
hecause “The passage of a few years, with their vary-
ing economic, social, and personal winds, makes the
facts presented in an old corporation manual resem-
ble the snows of yesterday."” :

The hook will be found useful as a text-book and
of practical service by barristers, accountanis and
investors on their own account or for financial insti-
tntions.

The author in his chapter on Watcred Stock advo-
cates doing away with the statement “‘of the par value
of $100” and instead say “one share of ten thousand,
representing onc ten thousandth of the total owner-
ship.”

He thinks that would put the prospective purchaser
on inauiry as to whethier the total ownership is worth

1
anything, and consequently how much ane ten thou-

sandih is worth. 1le also suggests a statement should
be required in any public offering of stock of the
exact way the stock is to be made “fully paid up
stock."”

In the chapter Capitalization and the State”, the

. L3 .
importance anrd necessity of a Valuation of the physi-
cal ‘property of public service companies is pointed

out.

... THE ...

Molsons Bank

Incorporated 1855.

Capita! Paid-up $4,000,000
Reserve Fund . $4,800,000

HEAD OFFICE : MONTREAL

Besides its 96 Rranches in Canada,
the Molsons Bank has agencies or
representatives in almost all the large
cities in the different countries of
the World, offering its clients every
facility for promptly transacting bus-
iness in every quarter of the Globe.

Edward C. Pratt, General Manager

Imperial Bank

of Canada

Capital Paid Up- - - - $7,000,000
Reserve Fund - - - - $7,000,000

PELEG HOWLAND, F. HAY,
President General Manager

HEAD OFFICE: TORONTO

A Banking business conducted
in all its Dranches.
Drafts, Money Ordersand Letters
of Credit issued, available
throughout the World.
Savings Deposits bear interest at
current rate.

119 Branches in Dominion of Canada.

THE

Royal Bank of Canada

Incorporated 1869

Capital Authorizeus - - $25,000,000
Capital Paid up - - - - - - $12,900,000
Reserve Funds - - - - - - - - $14,200,000
Total Assets - - - . - . - - $270,000,000

HEAD OFTICE: MONTREAL

SIP HIERBERT S. HOLT, Presldent
F. L. PEASE, Vice-Prasident and Managing Director
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260 Branches in CANADA and NEWTIOUND-
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ZUELA and BRITISH WEST INDIES

({ ONDON, Eav. NEW YORK
Prisces Swest, £ 3. Cor. Wallam aad Cofar 31-y) ¢,

SAVINGS DEPARTMENTS at all Branches

Home Bank of Canada

BRANCHES
AND CONNECTIONS
THROUGHOUT CANADA,
MONTREAL OFFICES:
Transportation Building,
St. James Street.
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Cuvillier and Ontario

P

W

2 Streets,

Verdun.

Collections made to any
Head Office point in Canada where

there is a branch of any
chartered Bank.

TORONTO
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““ A Little Nonsense Now
and 7hen”‘

Mrs, Yearwedd: “John, when we were first mar-
ried you used always to say grace hrfux:o meals; you
never do it now."”

Mr. Yearwedd: “I am not so much afraid of your

cooking now."”

Well, Mike, have ye heard what they are going to
o with Barney Flannigan? “Indade | huve.” respond-=
¢d Mike “They're going to imprison him for life,
Put I'm oafraid the poor sowl won't live half  that
time!"" Puck,

“Your brother has the carache”

S serves him right,” answered  the sadl boy's

ister, CTeacher has told him time  and

caghtl not Lo play the pinno by car.” Washington

A sehootboy  compesition an Pairick fleney con-

tatned the following gem Spatrick was not oo very
Lright bho e had Dlue eyes and light b e got
tarried, and then sadd, Give i Liberty or give Tne

et
An lrishman o2t of work applicd to the hoss of a
pepair shop in Detroit. When the Celt had stated his

the superintendent besan

coialitications for o Uy

cuizzing hamoa bit Starting qirite ar random he
led:
Do vou hnow anything abony carpendrd

TR
S youn know Low o make oo Venetion blind 2
Sare. Id poke me finger in hisoeye”
“Dy von see thap man over there?”

The wortd Tamous detective spoke i a whisper and
Lis fricnd looked quickly roand, seenting aomystery,

“Yoeu he replied, just oasocau fonsly,

Well, he's a professional Toten.™

CPhen, why don’t you arrest him?” axked the friend
in surpris:s

Pl world famout Wiee weinned pmrra vt ing]
CCun't! he sadd briefly, caliing the law

to make Lorseshoes.” Iixehange

One day as Pat halted ot the tap of the river hank
4 man famous for his inquisitive mind stopped and

ashed:
“How lorg have you hauled for the village, my
cood man

STin oy ears, sort”

\h' How many loads do yvou take in o oday

“lrom tin to fifteen, Qv

“Ah, yes' Now 1 have a problem for youn Tow
Lonel waler at this rate have you hatited in oall, sie?”

He jerked his thumb haekward  towards the river

and rephied:
SA the waier yez o don't see there nosw, s
York Time

Timoil passing down Main Street

yhirien, while
wis hit on head by o briek which fell

cone morning

Crom a0 bnilding in proce: of construction.  Heo was

taken to the hospital in oan nneonscious condition but
was soon revived sufficiently  to setd for o lowyer,
Some days later he received acall from his lowyel
who informed him that he had  settled the  case
new once-=han-

whereupon he peeled off seven erisp
Ared dollar bills

CHow mueh did o you o pettT oguestion A T feehly

crpPwenty -five hundred dollares” replied the Tawsar

complacently,
crwinty -five hundred doilars an' vou give me siven

hundred 2" sereamed Tim “Say, who oot hit by Lhat

Brick, you or mel”

During the recent campaign o Tammany leader on
the Last Side, n self-made man and one not entirely
completed yet in some respects, was addressing a
mass meoeting  of Ttalian-born voters on bhehalf of
the democratic ticket,

cGintlemen and fellow citizens,” he hegun, "I deem
it an honor to be permitted to address you upon the
issues of the day, I have always had a deep admira-
tion for your native land. T vinerate the mimory of
that great, that noble Iyetalian who was the orviginal
and first discoverer of this here land of ours.

“Why. gintlemen, at me mother's knee T was taught
to sine thal inspirin® song: ‘Columbus, the Jim of the
Ocean!”

o eonmon there was loud applause,

Saturdayg

Evening Post,

Fire Loss and High
Cost of Living:

The National Board of Fire Underwriters has is-
sued the following “L'.ullotin":(-ulli-ng attention to the
extent to which the unnecessary fire waste contri-
hutes to the “high cost of living":

“lI'ew people realize how directly the much dis=
cussed ‘high cost of living' is influenced by Amer=
ica's excessive fire waste, A recent nationwide
analysis of fires and fire causes has shown enormous
destruction of common staples. Single fires in ele-
vators and rmills frequently” consume the equitvalent
of a living for a small army of people or example,
o recent blaze in an llinois elevator rendered 700.-
000 bushels of corn unfit for human food, and also
destroved 400,000 hushels of oats.

“Grain elavators, flour, cercal, grist and feed mills
present well known elements of fire hazard in that
they are subject to explosions of the highly explosive
dust that results from handling or milling grain.
These disasters also cost many lives; a dust explosion
in o Buffalo mill, in 1913, resulted in over 20 fatali-
tirs, A short time ago the United States Depariment
of Acriculture made a study of the frequent ex-
plosions in grain separators in the Big Bend country
of the Northwest and found that in the
Leight of the season these reached from six to ten
@ dayv, the flame from sueh explosions in a large
number of cases spreading into the surrounding grain
with destructive results

Cinaividid barn fires add enormously to this total.
Throushoul most of the country the season of thun-
der storms follows closely upon that of harvest, and
thonsands of barns, stored  with potential food, go
vpoin flames cach year hecause of lightning. These
fires must be classed as largely preventable, since
statiztics compiled by the Actuarial Bureau of the
National Gonrd of Five UndeTwriters show that of the

total fire loss from lightpinz, more than 92 per cent

is found where lightuing rods are not used. The
spontaneods combustion of hay and grain in poorly

ventilated harns is another hig factor which migh

Ly
Lo sneh Sreme are added e lires in graad fieids (rom

locomotive sparks, aml from the mulches of careless

smokers, it muay be realized that tovast amount of
Coodstuft is turned into clouds of smoke, instead of
human bone and muscle, This inevitably has its ef-
fecl upon the price of the remainder.

“Most people depend upon eroceries for their food,
and the avernze grocery, containing, as it does, stocks
of Lerosene ond other inflammable merchandise, is
a speciad instance of fire hazard.  This is shown
Ly the creat number that arve consumed during each
vear, and each groeery five subtracts a delinite
quantity of stoplex from the national supply.  Meat

vy the large number

supplies are directly affected |
of live stock burncd in fires in barns and stables,
and also by the many fires in packing houses. slaugh-
ter houses, ete

“The same condition holds triue with other staples
thuan those of food.  In two years Lhere were report-
ed 822 rires in wool and cotton mills,  Colton is @
comimodity which is particularly subject  to dis-
astrons fires, This also applies in a marked degree

to the refing storing and handling of oil one

of our commonoest diily requirements. The supply of
wood enters inlo many phases of our living necessi-
ties In New York State alone 200,000 people are

L turning out anoannual product of nearly

employed i
S100.000 000 in wood manufactures.  Striking at the
hasis of this areat industry. hundreds of human lives,
and millions of dollars” worth of property are de-
stroyed  each yenr by forest fives, which might be
prevented  with proper care. The National Forest
Service, in one vear, discovered 1,126 forest fires to
have been caused by Gunpers: 1,110 by locomotive
sparks, and 470 hy incendiaries. The burning of saw

mills, lumber vards, furniture and wooden ware fac-

Lories and stores is too frequent to call for special
comment.  Similar surveys might be made in other
fields of staples included in the cost of living.

‘Back of all of this loom the larger aspects of the
citnation.  With an average of move than one report:
ed fire for every minute of the year, and a daily de-
slruction approximating $600,000, the United Stales is
subjected to n economic Arain that affects every
detail of its basiness and social life, and is a large
though unrecognized factor in the cost of all com-
modities.  FPurthermore, it cannot be overlooked that
a vast number of people are interrupted in employ-
ment, and hence in carning power, from the same
cause, &

“It is at least an Interesting coinciden=> that the

historic panic of 1872 followed the Chicags conflagra-
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HE DOMINION BANK

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

C. A. BOGERT, General Manager -

The London, England, Branch

of
THE DOMINION BANK

73 CORNHILL, E.C.
Conducts a General Banking and Foreign Ex-
change Business, and has ample facilities for
handling colleetions and remittances from
Canada.

0 O O O O D O O O O
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be presvented hy proper precautions When = W. R.?

THE .

BANK OF BRITISH NORTH AMERICA

Established in 1835
Incorporated by Royal Charter in 1313

Paid up Capltal................. $1,363,655.65
Rescrve Fund,........ouv.... ... $3,017,333.33

Head Office: 5 Gracechurch Street, London
Ilead Office in Canada: St. James St
Montreal

H.B.MACKENZIE, General Manazar

Advisory Committee in Montreal:
SIR HERBERT B. AMES, M. P.
iLLER, Esq. W. R. MACINNES, Esq.

This Bank has Branches in all the principal Citisy
¢f Canada, including Dawson (Y.1.), aad
Agencies at New York and San_ Francisco in ths
United States. Agents and Correspondents in
every part of the world.

Agents for the Colonial Bank, West Iadies,
Drafts, Money Orders, Circular Letters of Crellit
and Travellers’ Cheques issued negotiable in all

parts of the world.

SAVINGS DEPARTMENT AT ALL
BRANCIIES

G. B. GERRARD, Manager, Montreal Branch

ESTABLISIED 1872

DN OF LTON

Head Office: HAMILTON

L}

CAPITAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP............. 3,000,000
SURPLUS........... ... 3,500,000

sev 0

tion of 1871, and that of Boston, in 1872; while the
more recent panic of 1$07 occurred in the year suc-
ceeding San I'rancisco's great fire. If America were
to reduce her fire losses to the fractional figureg of
most other countries it can hardly be doubted that
the cost of living would be materially lowered, It
must never be forgotten that 21.4 per cent of this an-
nual honfire is due to strictly preventable causes,
37.9 per cent to those which are partly preventable,
and that the remaining 40.7 per cent from ‘unknown’
causes is probably largely preventahle.”

SECOND READING.

An agent sent his Congressman a bLill for over-
due premium, Not hearing from him, he wrote again,
and more urgently, receiving this reply: “I  =m
pleased to tell vou that your bill is progressing. 1t
has reached its second reading.” — U, S. Review,
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Liberal Dividends Make Low | . oo 2o o mese « o UNIJN ASSURANGE SOGIETY

Life Premiums

0 A low expense ratie; a high interest
rate; permanent business; safe invest-
ments; favorable morta¥ity—these are
the features in the experience of a com-
pany that make for big dividends. No one
4 factor alone will produce large profits
I but the Mutual Life of Canada has all
the combined profit earning features
enumerated above, so that there is no
compensating loss. It follows that a
prospective policyholder whe knews the

Mutual of Canada will cheosc that com-
pany a prospective life insurance agent,
if he is wise, will seek an engagement
with the same company.

THE MUTUAL LIFE ASSURANCE

Company of Canada

WATERLOO ONTARIO
ASSURANCES -~ -- = - - ~ ~ - $1069,645,581
ASEDTH - - == = - - - - - - $293861,963
SURFLUS -~ -~ ~ = - - - - =~ $2,535,151

AN IDEAL INCOME

can he secured to your Beneficiary with
Absolute Security by Insuricg in the

LUnion Mutual Life Insurance Company,
Portland, Maine

on ita )
. MON1HLY- INCOME PLAN

Bzcked by a deposit of $1,688,902.65 par value with the
DOMINION GOVERNMENT in cream eof
- .Canadran Securities.
For full ‘idformation regarding the most Iberal
Monthly Income ‘Policy on the market write, stating
sce at nearest birthday, to

WALTER 1. JOSEPII, Manager
Province of Quekec and Eastern Ontario.
Sulte 602 McGILL BLDG. MONTREAL, QUE.

Commercial Union AssuranceCo.

LIMITED OF LONDON, ENG.
Thelargestgeneral Insurance Company in the world
Capital Fully Subscribed ........ccc...c $14,760,000

o PRIA D (e oo scaiesmcoioserocsin o a arnisid ces 1,475,000

Life Fund and Special Trust Funds.... 74,691,640

Total Annual Income Exceeds ......... 47,250,000

“ Funds Exeeed .......ccc... cee.. 142,600,000

“ Fire Losses Paid.. ... .. .. -. 183,366,690

Deposits with Dominion Government ..., 1,226,467
(As at 31st December, 1915.)

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 youmg
man who sees no prospects ahead.
Would you like to be In a busi-
ness that will give you

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
success, does not fluctuate, Is a
professional occupation, and has
bedn truly named “The best pald
hard work In the world.”
This is done by a corresponderice
course and personal assistance,
free of charge.
Wwhen he is fully prepared for the
work, we place -him [n 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
will pay young men who desireg
to get on in the world to look Into

his.
All correspondence strictly con-g
fidential. Pres

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.

National Fire Protection Association on May 8, 9
and 10, at Washington, D.C.,, are to be ai the New
Willard Hotel. Two of the day's sessiems are to be
held at the hotel. One day's sessions are to be held
at the Boveau of Standarda. : -

MAKE YOUR SERVICE SINCERE..

The man who thinks of his commission while he
is trying to sell a life insuranee policy is not fit to
carry a rate beooic.

Would you telerate a physician who, bending over
your child or wife, was thinking of his fee instead
of the service he can render — the Iife he may save?
Would you ride behind an engineer whese mind was
on what he wes gong to get out of the run insiead
of on the safeiy ¢f his passengers?—Henry J. Powell,
in Life Assaciation News.

“HITCHING ON REHIND.” " -

-~

If the police have at last decided to enforce the
ordinance against “hitching on” te vehicles in the
street, the number of frtal accidenis oughi to be Te-
duced. Mr. Caitell could daubtless tell offhand how
many boys are killed each year by jumping from a
wagon on which they werr stesling = riciz. In the
past the police have paid no zitenciom in them and
and the boys have been in the habit of hitching en in
sight of an officer ou ihe sidewalk. Now the of-

ficers are ardered to arrest all such for their own
protection. —(Evening Ledger).
D e o S °

-
'lnve‘stment Society

Capital = - = $1,000,000.00

Peserve = = = 250,000.00

Interest on Deposits, 3 1-27
Interest on Debentures, 57,
payable half-yearly.

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

l President Managing Director

PROSPEROUS and
PROGRESSIVE

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

menal growth.

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

SUN LIFE Asgumarce

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1711

k Canada Branch, Montreal:

T. L. MORRISEY, RESmENT MANAGER,

North-West Branch, Winnipeg:
THOS. BRUCE, Baanca MANAGER.

AGENCIES THROUGHOUT THE DOMINION

{ dian Life Company.
|

' CosANY OF (CANABRA

HEAD OF FICE-MONTREAL “

YOU LOOK FOR SECURITY

Whether with the intention of taking out insure
ance or associating yoursslf with some Company, you
look for security.

The latest figures emphasize the mexcelled finane
cia] pesition of this Cemmpamny.

Business in Foree over - - - - $59,600,000
Aswets over - - - - - - = = 16,400,000
Net Surplus over - - - - - = 2,600,000

These are reascns why the Company is known :m
“SOLID AS THE CONTINENT”

NORTH AMERICAN LIFE
ASSURANCE COMPANY

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

Founded in 1806

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONBON

ASSETS EXCEED $48,000,000.
OVER $12;500,000 INVESTED [N CANADA,
FIRE & ACCIDENT RISKS ACCEPTEW.

Canad'an Head Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted i unrepresented towns in Canada

J. E. E. DICKSON, Canadian M_Lager.
W. D. AIKEN, Superintendent Accident Dept.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION

WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL
Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.

ALEX. BISSETT - - Manager for Canadg
ASSURANCE

WESTER . COMPANY

INCORPORATED 1861

Fire, Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over - - - $4,000,000.00

Losses paid since organiza-
tion, over = - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.

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

QULEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

The Independent Order of Foresters

Pdlicies issued by the Society are for the protec-

tion of your family and cannot be bought,
ledged or sold.

%em:ﬂls pre payable to the beneficiary in case

of death, or to the member in case of his total

disahility, or to the member on attaining seventy

years of age.

Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over).......$50,000,008
FRED. J. DARCH, ELLIOTT G. STEVENSON,

Secretary. " Presideat,
S.H. PIPE, F. A. S, A. L. A,

Actuary,

)
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FEBRUARY TRADE RETURNS.

As a result of the shipping congestion, Canada’s
exports for February barely exceeded her imports.
The trade returns for the month show that exports

of domestic goods and imports of merchandise enter-

ad for consumption struck almost an exact balance,

of the former over the latter less
$26,783,000 in January.
comparing January $99,106,000

of $68,224000 it must

the cxcess heing

than $300,000, against
When

exports of

with [February exports be re-

short month, even so
was $3,200,000 while
And imports $68, -
with $72.323,000 for
The

(‘anada’'s im-

imembered that 'ebruary is a

average for January

was $2,400,000.

the daily

in Pebruary it at

020,000 in IFebruary compared

daily ex-

the bulk

January making a higher average.

planation lies in fact that of

ports are from the United Siates while our exports
are mainly to ISurope and were impeded by the
shipping conditions.

With all drawbacks the exports were the largest

ever recorded for the second month of the year and if

it were not for the fact that our imports for the month

had increased so largely, the [February export trade
might be regarded as highly satisfactory, In Feb-
ruary in the years immediately preceding, however,
the balance hud run as high as $30,000,000 against
Canada.

Imports are holding at a very high level, but in
large part no doubt they represent necessary buy -
ing of raw materials in connection with war pur-
poses,

Comparisons of the exports of domestic goods in

T'ebruary and of goods entered for consumption over

a period of years follow:
Year. Jixports. Imports. Increase.
1917 ... ..368,224,000 $68,030,000 $ 194,000
1916 vuy oo 57,931,000 51,654,000 6,277,000
1915 ... .. 28,881,000 35,912,000 *7,031,000
1914 ... .. 20,653,000 38,540,000 *18,007,000
1913 o.. .. 22,857,000 52,951,000 *30,094,000

11912 42,181,000 *23,361,000
(*)—Decrease,

Details of the February exporte show a falling off

18,820,000

tn agricultural exports but an increase in manufac-
tured exports as compared with the same month a
year Both

factured goods the February figures fall considerably

ago. in agricultural produce and manu-

below those of January when the totals were $50,-
814.000 and $22.500,000 respectively,
Comparisons of the IFebruary exports for 1917 and
1916 follow:
1917, 1916.
MANE o600 woiwm e ne o $ 5074172 $ 4,896,026
Fisheries.. .... «.... . 1,656,615 1,782,071
Iorest % AOdG Gononn 2 9,024 2.595,420
Animals, etc, .o ... 7,652,860 5,492,339
Agriculture .... «..... 11,449,080 13,898,856
Manufactures .. ...... 39,504,694 28,606,680
Miscellaneous .. «ovc.s 428,938 659,776
Total ve eeve ees...$68,224383 $57,931,168
Shipments of meat and dalry products from the
"5, 1o lurope for the seven months ending with
January reach $179,000,000, and shipments of bread-

stuffs amounted to $291.000,000, a total of $450.000,000

in these items alone,

IMPORTANT TO FARMERS.

The Honorable Jos. Ed. Caron, Minister ot Agricul-

ture, after having communicated with Sir Henry

Lumley Drayton, Chairman of the Railway Commis-
sion of the Dominion, has received the assurance that
the Com-
panies to ship, as rapidly as possible, all seed grain

instructions had been given to Railway

and agricultural material required for farming.
He

chants and other persons who have given orders for

invites all the agricultural associations, mer-

seed grain or seeds, and who do not receive their

goods, to write to him and let him know the date

of the order, the date on which the goods have been
the
is at present, the shipping and destination stations.

shipped, number of the car, the place where it
He will draw the attention of the Railway Commis-

sion on all delays pointed out to him.

The value of the fur trade in British Columbia in

1916, as shown in the twelfth annual report of the

Provincial Warden, is $1,200,000. This

figure is a low estimate of the value of the pelts ob-

Game total

tained. The white trappers accounted for something
like $200,000 worth of furs and the total value of
those taken by the Indians was not less than five

{imes that amount. fn Vancouver alone $200,000 worth

of furs was sold during the year, and in the Peace

River district, the furs from which were marketed
at l.dmonton, fully $120,000 were taken. In all, be-

fween at least o million and 2 milion and a half dol-
lars worth of furs were exported from the Province.

While this amount is

a oreat deal larger than it was
ten years ago, when beaver were almost exterminated
and there was more trapping done out of season than

it was not one-half what it might have been and

in,

what it undoubtedly will be if the fur-bearing ani-
mals are properly conserved, There is still far too
much trapping out of season by Indians. Hurdreds”

OUR NICKEL EXPORT. .

Canada’s exports of nickel in the fiscal year end-~

_ed March 31st, 1916, amounted to 70,443,000 pounds,

u

of fuxes trapped when not in prime condition are sold

be,
of

their value should

the

for one-fifth of what

and beaver are

about

still trapped by thousand out

season.

RUSSIA'S TRADE WITH U. 8.

rapidly expanding market for United
Nearly $500,000,000 worth of the
in

Russia is o
States merchandise.
product of American factories found a market
Russia in the 13 years prior to the opening of the
$500,000,000 worth the first
two years of the war, 1915 and 1916. A compilation
by the National City Bank of New York shows that
the United States in the period 1900-14 shows a lo-
tal of $468,000,000, the the

closing years of that period was about 150 per cent.

war, and another in

while annual average in
greater per annum than in the opening part of that
to from the U. S.
1900-02 averaged 511,000,000

1912-14 averaged

period. 'The total exports Russia

in the three year period

per annum, and in the three yvears

over $31,000.000 per annum.

valued at $7,714,789, according to the report of the
Department of Trade and Commerce just issued. of
this total 11,610,000 pounds, valued at $1,779,801, went
to Great Britain, and 58,832,000 pounds, valued at $5,.
934,969, went to the United States,

From the figures it would appear that in the
fiscal years ended March 31st, 1912, and March 31st,
1913, no Canadian nickel was exported to Germany.
In the fiscal year which ended March 31st, 1914, that
is to say four months before the war began, Ger-
many received 108,138 pounds of Canadian nickel ore.
matte. In the following year ended March 31st;
1915, again Germany received 179,454 pounds. valued

or

at $22,866. Then the measures taken to prevent
Canadian nickel reached Germany took effect and

from that date onward not a pound of it was export-

ed to that country.

TRADE WIT I GREAT BRITAIN.

Canada's export trade in eggs to the mother coun-
try has increased marvellously since 1913, when ship-
147,150 dozens were made. Dur-
ing the past year the shipments to Britain
reached the grand total of 12,09[,62() dozens, showing

ments aggregating
Creat
an increase over 1913 of 11,944,470 dozens. (Great as
these exports have been they were not nearly able
to supply the demand. In fact quite a considerable
proportion of the ‘eggs exported last year were U.S.
eggs which were re-packed in (anada. The Eastern
dealers were able to do this owning to the fact that
Canadian eggs have commanded quite a premium on
not have

the export market. This procedure would

heen necessary had Canada's home production been

h«lvqu@to to meet the demands of the export trade.

COBALT SHIPMENTS

The

Mines

of the Ontario
gives the production of the Cobalt Camp dur-
valued at $12,-
This is a decrease of nearly 209,

preliminary report urean of
ing 1916 as 19,414,500 ounces of silver,
302,183.
ber
value of the output rose above that of the previous

in the num-
of ounces shipped, but notwithstanding this, the
year, although with that single exception, it was the
lowest since 1908,

for the of 1916,

the individual reports from the Government, was 3,-

The output last quarter based on

211,409 ounces of silver, valued at $2,552,143. This
shows a considerable decline as compared with pre-

vious quarters, although owing to the advance in
silver metal, the reduction in the value of the out-
turn was not nearly as large as that in the actual

number of ounces produced.

Summary

Imports

t Merchandise

IFiscal
Years. Dutiable Free Total.
$ $ $
1807 . . v s vaue.. T4.108.5%90 40433825 42415
1898 . .. ....... 84,141,104 51,791,105 5.932,209
LB s e s cocoiminse 98,349,633 59,709,541 158,059,174
1900 . ey veeee..112,943,896 68,381,179 181,325,075
1901 . v ¢ aewes.115,574,6568 71,303,573 186,878,231
1002 14 4 ¢ sl 27,960,281 78,003,472 205,958,753
1908 . ¢ ¢ weeess143,839,632 88,398,532 232,238,164
1904 . . . eeess 156,108,453 95,229,037 251,337,490
1905 . .157,164,975 99,361,007 256 ;982
1906 o 60 sccvss 176,790,332 110,417,080 287,207,412
1907 (9 mos.)..154,856,6569 97,412,340 252,268,999
1908 ¢ ¢ g o0.0..230,917,914 133,319,950 364,237,864
1909 ¢ o 4 +...185,329,094 114,439,072 299,768,166
1910 5 ¢t s0ev..241,961,556 143,873,647 385,835,103
1911 4 o ¢ .291,818,801 3 462,041,330
1912 & ¢ o . 343,370,082 189,916,581 533,286,663
1913 ¢ ¢4 ov....456,086,187 230,518,226 686,604,413
1914 ¢ o & o 25,324,576 210,186,916 635,511,492
191D 4w sunua 318,951,004 178,500,808 497,451,902
BIE « .y cesvs 310,193,014 220,052,580 530,245,094

TRADE OF CANADA WITH THE WORLD.

of Imports and Exports for the Fiscal Year Ended March 31, 1916.

lixports. Totals Imports for Consumption.
(Merchandise.) Coin and Bullion. Imports (Merchandise).

Canadian Foreign and Duty
Produce. roduce, Total. Imports. Iixpots. IExports. Dutiable. Free. Collected.

$ $ $ $ $ $ 3 $ $
123,632,540  10.825,613 134,457,703 4,676,194 3,492,550 257,168,862 66,220,765 40,397,062 19,844 557
144,548,662 14,980,883 159,529,545 4,390,844 4,623,138 304,475,736 74,625,088 51,682,074 21,807,073

160,792 17,520,088 154,880,880 4,705,134 4,016,025 321,661,213 89,433,172 59,913,287 25,624,838
168,972,301 14.265,254 183,237,555 8,297,438 8.657.168 381,517,236 104,346,795 68,160,083 28,835,349
177,431,386 17,077,757 194,509,143 1,978,489 386,903,157 105,969,756 71,730,938 29,063,973
196,019,763 13,951,101 1.669,422 423,910,444 118,657,496 77,822,694 32,352,538
214,401,674 10,828,087 . 619.963 467,064,685 136,796,065 88,017,664 37,022,581
198,414,439 12,641,239 211,055,678 7,874,313 2,465,557 472,733,038 148,909,576 94,680,443 40,840,157
190.854,946 10,617,115 201,472,061 10,308,435 1,844,811 470,151,289 150,928,787 100,688,332 41,794,593
235,483,956  11.173.846 246,657,802 7,078,603 o 9,928,828 ‘550,872,645 173,046,109 110,236,095 46,437 440
180,545,306 11,541,927 192,087,233 7,517,008 13,189,964 465,063,204 152,065,529 97,672,345 40,053,624
246,960,968 16,407,984 263,368,952 6,548,661 16,637,654 650,793,131 218,160,047 - 133,719,908 57,991,677
242,603,584 17,318,782 259,922,366 9,988,442 1,589,793 571,268,767 175,014,160 113,203,355 47,804,879
279,247,561 19,516,442 298,763,993 6,017,589 2,594,536 693,211,221 227,264,346 142,551,081~ 60,700,707
274,316,553 15,683,657 290,000,210 10,206.210 7,196,165 769,443,905 282723812 169,021,296 72,935.639
200,223,857 17,492,294 307.716,151 26,023,881 7,601,099 874,637,794 335,304,060 186,144,249 . 87,053,590
355,754,600 21,313,756 377.068,355 5,427,979 16,163,702 1,085,264,449 441,606,885 228,482,181 114,501,671

15,235,305

131,992,092

23
29,

455,437.224
461,442,509
779.300,070

431,588,439 23,848,785
409,418,836 52,023,673
741610638 37,689,432

34,2602

560,704 1,
366,368 1,
103,572,432 1,

129,744,725
53.771
447,378,298

410,258,744

279,792,195

208,198,400 106,504,570
175,654,117 76,088,308
218,450,632 78.221,T

289,366,327
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" BLACK DIAMOND

Ecstatlished 1863

Righest Awards at Twelve International Exposi-
tiuns. Spccial Fiize, Cold Megdal, Atlanta, 1835

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwned, and Operated bv
NICHOLSON FILE COMPANY -

PROFESSIONAL

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

ROSS & ANGERS

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

LUGENE R. ANGERS

| GENERAL SALES OFFICE
] 1z ST.JAMES ST, MONTREAL

“MONTREAL METROPOLE, LIMITEE."

Public notice is hereby given ihat, under the Que-
Lee Companies’ Act, letters patent have been issued
by the Lieutenant-Governor of the Province of Que-
bec, bearing datc the seventh day February, 1917, in-
corporating Messrs, Hormisdas St-Amant, account-
ant, Louis A, Guimond, notary, Francis Mackay,
notary, Maurice Mackay, student-at-law, of Mont-
real, for the following purposes:

To acquire, own, operate, sell, exchange, alienate,
hypothecate, hire and lease all kinds of moveable and
immoveable property, lands, mines, quarries, water
powers, factories and industries whatsoever, patents,
trade marks, newspapers and publications, copyrights,
claims and moveable property of every kind includ-
ing the right to deal in all materials, merchandise,
moveable and immoveable property, hypothecate;
sell, exchange or otherwise alienate, construct on and
exploit same, and do everything in connection there-
with;

To acquire in whole or in part the property and
business of any persons or company altogether or
partly similar to those of the present company or to
amalgamate therewith or sell its property and busi-
ness to any such companies or persons, including the
shares, and bonds of any such companies, and to pay
for such acquisition in shares, bonds, debentures or
other securities of such companies, to subscribe for or
otherwise acquire and hold shares in any other finan-
cial companies; to sell or deal with its own property
for such considerations as the company may deem
proper and in particular for shares, debentures or
other securities of any other companies; to sign,
accept, endorse any promissory notes, bills of ex-
change, warrants and other negotiable instruments,
to make advances of money or loans to customers and
other persons having dealings with the company and
to guarantee the execution of all contracts;

To act as agents and brokers in any business of a
like nature to the above, either as principal or agent;

o remunerate in cash or by shares or bonds or in
sny other manner al] persons or corporations for
services rendered, to issue and allot paid up shares,
bonds, Or obligations of the company in payment of
any business property, rights, privileges, shares or
other securities or rights which the company may
legally acquire by virtue of its powers; to accept
moveable or immoveable securities "in payment of
shares of this company;.and generally to carry on
any transactions or things\incidental or accessory to
the above mentioned objects, under the name of
«Montreal Metropole, Limitee”, with a capital stock
of twenty thousand dollars ($20,0600.08), divided into
two thousand ¢2,000) shares of one dollar ($1.00) each

The principal place of business of the corporation,
to be in the city of Montreal. ’

Pated from the office of the Provincial Secretary,
this seventh day of February, 1917.

C. J. SIMARD,

Assistant Provincial Secretary,
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GENERAL FILM COMPANY (CANADA),
LIMITED.

E : \
PL‘BLIC Notice is hereby given that under the First

Part of chapter 79 of the Revised Statutes of
Canada, 1906, known as “The Companies Act,” letters
pateri‘t have been issued under the Seal of the Secre-
tary of State of Canada, bearing date the 2nd day
of March, 1917, incorporating Thomas Allen Hubley,
manager; Geo. Thomas Porter, accountant; Howard
Salter Ross and Eugene Real Angers, barristers, and
Antoinette Defoy Lamarre, stenograpber, all of the
City of Montreal, in the Province of Quebec, for the
follownig purposes, viz:—

@) To manufacture, produce, buy, sell, lease,
operate and deal in moving picture theatre films,
motion reel films and films of all kinds used for the
production of moving pictures;

(b) ‘'To manufacture, buy, sell, lease and deal in
moving picture machines and all kinds of apparatus
required for the production and operation of moving
pictures;

{c) 'To buy, own or lease and operate theatres
of all kinds, including moving picture theatres, and
in such theatres, to give all kinds of theatrical per-
formances, vaudeville performances and exhibit mov-
ing pictures, and such theatres to sell, sublet or
otherwise dispo®e of;

(d) To acquire as a going concern
at present éarried on in Canada by General
Company (Canada), Limited, of Portiand, Maine, in
the United States of America, and to pay for the same
hy allotting to the said General Film Company (Can-
ada), Limited, fully paid, and non-assessable sharcs
of the capital stock .of the company, whether sub-
seribed for or not, and to acquire all or any part of
the good-will, rights. property, assets, shares of the
capital stock and bonds and debentures of other cor-
porations, including any option, concession or the
like of any individual, firm, association or corpora-
tion, and to pay for the same wholly or in part in
cash, bonds or securities, or in payment oy part-pay-
ment therefor to allot and issue as fully paid-up and
non-assessable shares of the capital stock of the
company, whether subscribed for or not;

the business
Film

(e) 'Ta apply for, purchase or otherwise acquire

any patents, licenses, concession and the like con-
ferring any exclusive or none-exclusive or limited
right to use or any secret or other information as to
any invention or process, and (o turn to account. sell,
lease or otherwise deal in such patents, licenses or
coneessions;
— (f) To hold, purchase or otherwise acquire, to
sell, assign, transfer or otherwise dispose of shares of
of the eapital stock and bonds, debentures or other
evidences of indebtedness created by other com-
panies;

(g) To acquire and hold, notwithstanding the pro-
visions of section 44 of the Companies Act, and to
sell or otherwise dispose of the stock, shares, securi-
ties or undertakings of any other company having for
one of its objects the exercise of any of the powers
of the company or to transfer its assels or undertak-
ings to or to amalgamate with any such company or
companies:

(h) To guarantee the payment of dividends or in-
terest on any shares, stocks, debentures or other
securities issued by, or any other contract or obliga-
tion of, any company whenever proper or necessary
for the business of the company, and to guarantee the
contracts of any person, firm or corporation dealing
with the company;

(i) 'To sell or otherwise disposc of the whole or
any part of the property, assets, rights, undertakings
or good-will of the company and to accept payme:t
for the same wholly or in part in cash, bonds, stock
or other securities of any corporation or company,;

(j) 'To enter into any arrangement for the sharing
of profits, union of interests, co-operalion, joint ad-
venture, reciprocal concession or otherwise, with any
person or company carrying on or intending to carry
on any business which this.company is authorized to
carry on or which is capable of being conducted so
as directly or indirectly to benefit the company;

(k) To procure the company to he licensed, re-
gistered or otherwise recognized in any foreign coun-
try, and to designate persons therein as attorneys or
representatives of the company with power to rep-
resent the company in all matters according to the
laws of such foreign country and to accept service
for and on behalf of the company of any process or
suit;

(1) To distribute in specie or otherwise as may be
resolved any assets of the company among its mem-
bers and particularly the shares, bonds, debentures
or other securities of any other company that may
take over the whole or any part of the assets or lia-
bilities of this company; .

(m) To carry on any other business, whether
manufacturing or otherwise, which may seem to the
company- capable of being conveniently carried on in
connection with the above or which the company
may deem calculated directly or indirectly to en-
hance the value of the company’s property or rights;

(n) The business or purpose of the company is
from time to time to do any or more of the acts and
things herein set forth, and any power granted in
any paragraph hereof shall not be limited or restrict-
ed by reference to or inference from the terms of any
other paragraph.

The operations of the company to he carried on
throughout the Dominion of Canada and elsewhere
by the name of “General Film Company (Canadal,
Limited,” with a capital stock of two hundred and
fity thousand doliars, divided into 2,500 shares of one
hundred doliars each, and the chief place of business
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of the said company to be at the City of Montreal,
in the Province of Quebec.

Dated at the office of the Secretary of State of
Canada, this 6th day of March, 1917,

THOMAS MULVEY,
Under-Secretary of State.

ROSS & ANGERS,

20 St. Nicholas Street, Montreal,

Solicitors for the Applicants,

3rd.-In,

““MONTREAL-EAST CONSTRUCTION COM-
PANY, LIMITED.”

Public notice is hereby given that. under the Que-
bec Companies’ Act. letters patent have been issued
by the Lieutenant-Governor of the Frovince of Que-
bee, bearing date the twentieth January, 1917, incor-
porating MM. Thomas K. Walton - broker, George H.
Cummings, merchant, Clifferd H. Waurh, agent,
Charles J. Kirlin, superintendent. Allen T. Bell, agent,
of Montreal, for the following purposes:

To acquire and hold lands in or near the boundaries
of any municipalities and to build on such lands
dwelling-houses of reasonable dimensions, supplied
with proper improvements and intended to be let at
a moderate price, in accordance with the provisions
of the Act, chap. 47, 4 Geo. V, intituled: “An Act to
assist in the construction of dwelling-houses in cities,
towns and villages':

Tao generally deal in real estate, and to acquire,
hold, improve, cultivate, sell, lease, exchange or in
any wayv dispose of lots and lands and other immove-
ables, and for the above purposes to apply in whole
or in part the capital of the company.

To si™divide the lands and lots acquired by the
company into building lots, Jlay out streets and lanes
thereon, erect thereupon works and factories, and
build sewers thereon and to cenerally carry on all
works of construction. installation and improvements
deenied necessary or suitable for the purposes of the
company.

To erect upon the said lands and jols, houses and
other buildings and with or without the lands, to sell,
lease, exchanee, hypothecate and dispose of the same
in anv manner not contrary to law;

To make advances of money o purchasers or lessees
of immoveables. lands, lots. houses of the company
for building purposes and improvements to make
also advances of money for the purposes of aiding in
the construction of roads, streets. waier-works.
sewers and generally all works capable of improving
the property of the company and enhanecing its value:

To accept hypothecs and other securities of any
nature to secure the purchase price of any immaove-
ables, property or other securities sold by the com-
pany, or to secure the reimbursement of any sums
of money due to the company bv the purchasers of
lands® for buildine or improvements or for_any other
purposes generally deemed necessary or suitable bv
the company;

To acquire by purchase, lease, commission, ex-
change or otherwise any moveable and immoveable
property deemed necessary or suitable for the com-
pany’'s purposes, and to pay for the same in cash or
in paid up shares or in bonds or other securities of
the company; to sell, lease pledge, hypothecale or
otherwis~ dispose of the aforesaid moveable and im-
moveable propertiy;

To acquire, hold, convey, sell the shares, honds or
other securities of any other company having the
same objects as the present company or doing any
husiness capable of being conducted or the bhénefit
of this company;

To issue, transfer and give paid up shares of the
capital stock of the company in payment of anv
husiness, franchises, services rendered, privileges,
Jeases, hypothecs, licenses, patents, contracts, immo-
veables, shares, bonds or other moveable or immove-
able property or rights which the company may legal-
ly acquire; >

To sell or otherwise dispose of the whole or part
of the moveable and immoy:able property of the said
company upon such terr.s and conditions as the
company may think fit and to accept in payment
therefor sums of money, shares, bonds or securities
of any other company incorporated for the same pur-
poses as the present company;

To amalgamate with any other company having
the same objects as the present company;

To construct, improve, maintain, exploit, sell or
lease all kinds of public and private works, and in
particular any roads, paving, bridges, water courses,
waterworks, wharves, piers, electric power-houses,
stores, theatres and play houses, hotels and restau-
rants and to subsidize the same or otherwise aid in
their construction, maintenance and improvement;

To acquire, exploit, lease, sell hydraulic power
to manufacture, purchase or acquire in any manner
and exploit light, heat or power necessary or suitable
for the company’'s purposes;

To carry on any other bhusiness deemed necessary
or suitable for the company’s purposes;

To subscribe for, accept, endorse, negotiate all bills
of exchange, promissory notes, cheques and other
negotiable instruments;

To contract loans and guarantee the reimburse-
ment of same in such manner as may be determined
by the directors of the company, and in partieular by
the issue of bonds bearing an hypothec upon the
whole or part of the immoveable property of the
company;

To pay out of the funds of the company all costs
relating to the incorporation and organization of the
company, .

To do all things and exercise all the powers and
carry on any business necessary for the purposes for
which this company is incorporated, under the name
“Montreai-East Construction Company, Limited”,
with a capital stock of forty thousand dollars ($40Q,
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000.00), divided into four hundred (410) shares of one
hundred dollars ($100.00) each.

The principal place of business of the corporation,
will be in the city of Montreal.

Dated from the office of the Provincial Secretary,
this twentieth day of January, 1917,

C. J. SIMARD,
Assgistant T'rovincial Secretary.

“I,A CORPORATION DE CONSTRUCTIONS
HYGIENIQUES, LIMITEE.

frublic notice is hereby given that, under the Que-

t Act, letters patent have been issued
cnant -Governor of the Province of Que-
hec. bearing date the nincteenth day of January,
1917; ivcocporating Philippe Richer, physician, Romeo
Lanctci, commercial traveler, of Montreal, Ade:iard
Savard, deuggist, Viauville, ("lderlc Pigeon, optician,
and (Gustave Gosselin, publicist, of Montreal, for the
tollowing purposes:

To acquire and hold lands in or near the boundaries
of wny municipallties snd to build on such lands
aweliing-housres of reasonabla dimenslons, gupplied
with proper improvements and intended to be let at
a4 muoderate price, in accordance with the provisions
of the Act, chap. 47, 4 Gieo, V, intituled: “An Act to
assist in the construction of dwelling-houses in cities,
towns and villages”;

o generally deal in real estate, and to acquire
hold, improve, cultivate, sell, lease, exchange or in
uny wayv dispose of loty and lands and other immove-
wbles, and for the above purposes to apply in whole
or in part the capital of the company;

To subdivide the lands and lots wequired by the
company into building lots, lay out streects and lanes
thereon, erecl thereupon works and factories, and
build sewers thereon and to generally carry on all
worles of conztruction, instaltation and improven.nts
deemed necessary or suitable (o the purposes of the

company;

To erect upon (he said lands and lots, houses and
other buildings and with or without the lands, to sell,
leanse, exchange, hypothecate and dispose of the same
in any manner not conlrarvy to law;

To make advances of money to purchagsers or
lessees of immovables, lands, lots, houses of the
company for huilding purposes und improvements to
make also advances of money for the purposes of aid-
ing in the construction of roads, streets, water-works
sewers and generally all works capable of improving
the property of the compuany and enhuncing its value;

To uccept hypothees and other gecurities of any
nature to secure the purchase price of any immove-

boes, property or other securities sold by the com-
pany, or (o secure the reimbursement of any sums
of money diue to the company by the purchasers of
Linds for building or improvements or for any other

ary o suitable by

pittpuses generally deemicd necees
the company;

o acquire by purchace, lease, commission, exchange
or otherwise any moveable and immoveable property

deemaed  necessary ;¢ suitable for the company's

purposes, and to pay ror <mme in cash or in paid
up shares or in bonds or othep securivies of the com-
pany ;Lo sell, lease, ple hvpothecate or otherwise
Gispose of afvresaad moveable and immoveable
1 iperty

vepiire, lold, convey, sell the shares, honds or

other securitiers of any other company
sent company or doing aiy

having t!

same obhjects as the pr
business capable of being conduc od for the benetit
of this company;

To issue, transfer and give pald up shares ot the
capital stock  of the company in payment of any
husiness, frauchises,  scryvices rendered, privileges
leases, hupothees, licenses, patents, contracts, immao-
r moveable or Imauaove-
tieh the company  may

veables, rhares, bonds or ott
able property or rights oy

Ly conaiteg

To orell or ctherwise dispose of the whole or pait
of  (he movealle and immoveable property ol the
said company upon such terms and conditions as
e company may think fit and to aceepl in paymert
therefor sums ol money, shares, bonds or securities

of any other company incorporated for the same pur-
POSes G b present corapanys,

To amalgamate with ang  other company having
the <ime objects s the presenl company,

Toocarry on oany other business deemed necessary
or suitabhle for the company's purposes;

o subsceribe Tor, aceept, endorse, negotinte ol hidls
of exchange, promissory notes, chegques and  oth o

e gotibie nstrament

o contract Joans and goarantee the reimbursement
of same inosuch manner as o may be determined by
the directors of the company, and in particulae hy
the isste of bonds bearing an hypothee upon the
whole or part of the iminoveable property of the com-
pany;

To pay out of the funds of the company all costs
relating to the incorporation and organization of the
company,;

To do all things and exercise all the powers anld
carry on any business necessary tor the purposes tol
which this company is incorporated, under the name
“ILa Corporation de Constructions Hygieniques, Limi-
tee”, with a capi‘al stock of twenty five thousund dol-
lars ($26,000.00), divided into two hundred and fif(y
(250) shares of one hundred dollars ($100.00) each. -

The principal place of business of the corporation
will be in the city of Montreal.

Dated froun the office of the Drovincial Secretary
this nineteenth day of January, 1917. .

C. J. SIMARD,
Assistant Provincial Secretary.

Wwidow (weeping): “Yes, poor Tom mel with a
horrible death. Ie fell from the fifth-story window
and was instantly killed.”

Friend (sympathetically): “Dear, dea! Is it pos-
gible it was as bad as that? Why 1 understood that
he only fell from a third-story window.”

News of the Week

TUESDAY, MARCH 20.
Allies occupy 60 more towns and villages.

Teuton artillery fired gas bombs into Monastir,

Greater activity reported in the T.agarina Valley,
on the Italian front.

One PBritich destroyer sunk, another damaged, and
a merchantman damaged by German destroyers,

Submarine shells Belgian food ship.

The [loss Rifle factory closed,

WEDNESDAY, MARCH 21.

pritish still pursuing Germans,

Gremans claim to have a strategic reason for re-
treating.

Giermany claims to have sunk 116,000 tons of ship-
ping.

Berlin announces sinking of w I'rench battleship
of the Danton clags by a sub. in the Mediterranean.

Ponar Law is likely to be mediator on the Irigh
question.

A Liberal coalition candidate won the Stockton-
on-Tees by-eleclion in Lingland.

The new mace for the Canadian Commons was
presented to [remier Borden in London,

The Dominion's vevenue from oll sources for the
vear ending March 31 is expected to be about $230,-
000,000, or $50.000 000 greater than last year's, the
record lo dute,

THURSDAY, MARCH 22,

Allies, rapidly advancing, take 50 vitlages.

Two British mine-swecpers wera destroyed by
mines,

A miyvsterious vessel pursurd the Anchor liner Tus-
cania off the tiritish coast.

Two ‘Peuton “movie” spies pleaded guilty in New
York

The sixth Clerman war loan was reported to have
been a failure.

The (', 17, 11, express from Monlreal left the {racks
al Norwood owing to a broken rail.  Two men were
injured.

The Legislature of Nova Scolia pa d the second

the sufirage to women

readine of a4 measare to grant
and o allow them' Lo practise law.

of"State, will he

tou., 15, 1., 'atenande, Secretary

Acting Uostmaster-General while Hono T 1. DBlon-
din is recruiting a battdion for the €. Mo 1

A hondred pounds of silver ore. worth $800. was
found in variows els of a vest discovered stowed
Wy wi ' t vive in o hotel Toom at Niagara
1+ t

aries Boss his appealad to the Government

on hehall of i vierhmen who hve been thrown out
of eroplaym byotd closing of his vifls factory.

FRIDAY, MARCH 23,

Pawenty hives lost when UL S, ship sunk by Huns.

Linemy troops were active against the Russians.

A cousin of the Kaiser was hilled i adre raid in
France,

Six German homh plotters were placed on trial in
New York city

The Teaton Chancellor made a call for more sacri-

fices trom b people
Sir Georse Poster has issued o statement relative
to Britnin's proposal to buy the Canadian wheat

crop for (917,
in Clouncil to ex-

The Cabinet has passed an order
propriste the Hoss Rifle Tactory, No more Ross
ritles are to be manulfactored, but the Government
will arranzse to mahke  (he new f.oe-1onfield as soon
as possible

SATURDAY, MARCH 24,

o8t lives lost on French battleship,

Germans  resume  deportations  of  Belgians,

Britain, Frances and Haly have recognized the pro-

visional Government of Russia,

M

PROVINCE OF QUEBEC, DISTRICT OF MONT -
REAL, SUPERIOR COURT, No. 1354. Notice is here-
by given that Dame Haykeh E. T. Zarbatany, of the
city and district of Montreal, wife common as to

- property of Abraham Habib Kousayeh, of the same
place, duly authorized a ester en justice, has this day,
sued the said Abraham H. Kousayeh, for separation
as to property.

BISAILLON, BISAILLON & BEIQUE,
A.-orneys for Plaintiff.
Montreal, March 12th, 1917,

PROVINCE OF QUEBEC, DISTRICT OF MONT-
RIEAL, No. 1242 Dame Donalda Gagneon of Meontreal,
wife common ag to property of Joseph W. Larose,
Plasterer, of City & District of AMountreal, duly author-
ized to present, Plaintiff, vs The gaid Joseph W.
Laros+, Dcfendant. An action in separation as to
proverty, bas been taken in tkis case on Iebruary
22nd, 1917,

Montreal, I'ebruary 24th, 1917

BRODEUFR & BERARD,
Attorneyg for Plaintiff.

PROVINCE OF QUEBEC. DISTRICT OI" MONT-
BEAL. SUPERIOR COURT. Ne. 268. Notice is here-
by given that Dame Mary A. Anber, of the city and
district of Montreal, wife common as to property of
(eorges Thomas, clerk, of the same place, duly
authorized a ester en justice, has, this day, aued the
gaid Georges Thomas, for separation as to property.

BISAILLON, BISAILLON & BEIQULL
Attorneys for Plaintitf,

Montreal, 'ebruary 26th, 1917,

PROVINCIE OF QUEBEC, DISTRICT OI° Mt)N'J:—
TREAL, SUPERIOR COURT, No. 2059. Notice 18
that Dame Rose Alma Caisse, wife

hercby given
Lacroix, for-

common as to property of Joseph A.
merly mill owner und presently without any occupa -
tion, both of Contrecour, district of Richelicu, sued
her said husband for separation as to property.
Aontreal, 6th March, 1917,
EEAUDRY & DEAUDRY,
Attorneys for Plaintiff.

DIVIDEND NOTICE.

THE BANK OF NOVA SCOTIA

DIVIDEND NO. 189.

Notice is hereby given that a Dividend at the rate
of Fourteen per cent. per annum on the paid-up
Cupital Stock of this Bank has been dectared for the
quarter ending March 3lst and that the same will
1\("1%1}’11])1(‘ on and after Monday, the 2nd day of
April next, at any of the offices of the Bank.

The Stock Transfer Book will be closed from tue
17th to the 31st proximo, inclugive.
3y order of the Board,

H., A. RICHARDSON,
Cieneral Manager,
tinlifax, N, S, February 16th, 1917,

Teutons are Now vigorously returning the fire of

Canadian artillery.
Russian troops gained important victories in Ters

sia and on the Russians’ western front.

from a mnervous breakdowii.

far as

Kaiser suffering

"The embargo on plows has heen lifted, so
Canada is-concerned.

Sir Charles Davidson reports that he finds no
wrong-doing in connection with purchases of Gov-

ernment food supplics for Lroops, and of horses in
the Regina district.
A powder magazine containing two hundred boxes

dynamite at Notre Dame des Anges, Que., blew

of
up the effects being feld in the parishes of St. Casi-
mir. St. Alban and Portneuf, a score of miles away.

MONDAY, MARCH 26.

Canadas’ War Loan totals $0.50,000,000.

trench take two defence forts round La Iere.
Swiss paper publishes Germany’s peace terms,
I'resident Wilson orders preparations for war.
American relief workers ordered to leave Belgium.
Newfoundland vessel torpedoed in Culf of Lyouns,

The Standard Bank of Canada

QUARTERLY DIVIDEND NOTICE NO. 105,

Notice is hereby given that ¢

the Capiwal

L dividend at the rate of THIRTEEN PER CENT TER ANNUM upon
Stoek of this Bank has this day been declared for the quarter ending Aprtil 30th, 1917, and

{hat the same will be payable at the Iead Office in this City and its Branches on and after Tuesday,
the Ist of May, 1917, to the Shareholders of record of the 21st of April, 1917,

By order of the Board.

Toronto, March 22, 1017,

J. S. LOUDON,
Assistant General Manager,

__—mﬂ‘-ﬂ___——

\
€
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Price

Agreements.

Canadian Merchants Protest Against Order in Council Proliibiting
Prescribed Prices.

e 4

While the merchants of the United States are
{rying to pass a law — the Stephens Bill — to
specifically permit the manufacturer to enforce the
observance of his resale price, lest it pessibly be
l~a_‘rred under the Sherman law, Canadian officials,
undér the power of the recent war Order in Council,
are endeavoring to specifically prohibit the exercise
of any such right by a manufacturer. :

At a meeting held in the Assembly Hall of the
Toronto Board of Trade, on Monday last (March 19),
A large gathering consisting of representatives of the
Pominion Retail Merchants’ Association as well as
manufacturers, and wholesale and retail grocers pro-
tested emphatically against the Order in Council of
ihe Dominion Government, which was brought down
as a war measure, making it an offence for
a manufacturer to enter into any form of contract
wpon which he fixed a selling price. The speakers
also emphasized the inconsistency of the order which
exempted market gardeners, farmers and the labor-
ing classes. It alleged that garden-
ers could hold up thousands of bags of potatoes and
yvet the Government could not indict them under the

of

was market

the Order in Council.

FAVOR CONTRACT SELLING.

terms

“We

the opinion that it is a mistake for the Department

The following resolution was passed: are of
of Labor to disturb the present methods of internal
sell-
the

by preventing manufacturers from
ing through

public by the contract-selling plan.

commerce

wholesalers and retailers and to

“We are of the opinion that the best interests of
the consumer, as well as the sections of trade engaged
in supplying his needs, will be served by maintaining

this custom of trade.”
FOR INLAND TRADE COMMISSION.

“Be it resolved, that we pledge ourselves to sup-
port the Retail Merchants’ Association of Canada by
every means within our power in their endeavors o
have an Inland Trade Commission appointed and “n
their efforts to have the public and Parliament shown
the unwisdom of the Department of ILabor's methods
in connection with the high cost of living legislation,
it being understood that they will consult with the
joint committee appointed in Ottawa when necessary.”

Mr. E. ¥. B, Johnston, K.C., who is acting in an ad-
\'isor_v'.pupucity for the retail mgerchants, told the
meeting that in his opinion the present Order in Coun-
¢il does not prevent the manufacturer from placing
a price on his goods which he disposes of to the

retailer or consumer.

MR. JOHNSTON’S OPINION.

wholesaler,

right to manufacture
coods,” said Mr. “The
vent him from placing too high a price on them, oth-
The best way

“The manufacturers have a
Johnston. law would pre-
erwise the people would not buy tkem.
{0 test the legal opinion of the Department of Labor
would be for the latter to institute preeceedings in
manufacturer or wholesaler

if the whole busi-

the courts against the
for violation of the new measure.
Canada was disturbed by the opinion of one

taken

ness of

the matter could finally be to the Su-

man
‘preme Court.”
merchandise had been

Mr. Johnston added that
<old under the contract plan in Canada for the past
)
forty years.
SECRET INFLUENCE AT WORK?

“J{ is the belief of many, and the conviction is
crowing rapidly that there is either a lack of intelli-
went interest or a stirong, secret, sinister influenee
ingiduously at work upon the governing bodies of

(his country against the appointment of an Inland
Trade Commission,” said Mr. Horace Chevrier, Win-
President of the Dominion Retail Merchants’
“phe true condition of the inland trade

nipeg,
Association.
of Canada never will be known to the public until
<uch time as it is investigated by a properly con-
«lituted Commission free from political or party in-
similar to our Board of Railway Commis-
sioners. Every intelligent individual in Canada now
recognizes that the Board of Railway (ommissioners
for Canada has protected shippers and the public
zenerally against the glaring abuses that fortnerly
existed in favor of the larger and which
were so hurtful and oppressive to the smaller.

“It is estimated that about {en per cent of the
ordinary man’s ewendilm‘e goes for transportation.
It is also estimated that about forty per cent of the
erdinary man's expenditure goes for food maintenance
— the balance for rent, wearing spparel and ether

fluence,

interests,

necessities. If a Railway Board of Commissioners is
the best medium of protecting the consumer on ten
per cent of his expenditure, is it not at least equally
as important that he should be reasonably protected
against excessive charges on the greater portion of
his expenditures?

“NO ROBBING OF PUBLIC.”

“We believe certain influences are opposed to the
appointment of such a Commission. We believe that
the influence at work is warping the Government.
We believe that under the guise of the high cost of
living investigation by the Departiment of ILabor, the
public is being influenced inio the belief that certain
classes of manufacturers, wholesalers and retailers
are combined for the purpose of robbing the pub-
lic, and that to them is largely due the tremendous
advances in the prices of foedstuff. Public opinion
has haled the middieman before its
istn to show causes why he should
live. The consumer wants to know whether the job-
ber and the retailer is an unnecessary evil er a pub-

court of critic-
be permitied to

lic necessity.
“At present, it is next te impossible 10 bring about
a reform unless we drdp party affitation and unite

to bring the necessary influences Lo be2r upon the

Government for intellizeni and clean adminis-

tration of the affairs of this couniry.”

an

Among those preseni were!

Mr. Dryden, Hamiltun, Dominion Canners,
J. D. Malcelm, SL
I. A. Jacobs, Teronie, Druggist.

J. A. Taylor, Montreal, Lid.

W. E. McMurtry, Toronto, Graceries, Litd.
(GGeo. H. Millen, Hull, E. B. Eddy Ce.

Horace Chevrier, Winnipeg, Rewaill Merchanis’ Ass'n.

Jeorge, Malcolm Condensing Co.

Bovril,

Donald McLean, Toronto, Grocer.

H. D. Marsghall, Ottawa, H. ). Marshall,

. W. Humphrey, Taronte, . \WW. Humhprey.

E. F. B. Johnstone, K.C, Teorenia.

A. wm=Richards, Toronin, C. B. Knex Ce.

S. M. Switzer, St. Catharines, W, H. Merriman Co.

H. S. Ambrose, Hamilton, Tuckett Tohaceo Co. Ltd.
Ce.

illett Co.

Litd.

Albert Gilmour,
Geo. H. Macfarlane, Toronte, K. W.
Wm. Turnbull, Adasms & <o,
J. Ruddy, Brantford, Canada Starch Ca.
M. H. Dodge, Grand Rapidg, 0. & W. Thum Co,
Wm. H. Leith, Bros., Taronte, Canada Sauce & Vine-

Brockville, Gilmour &
¢

Londan, F.

gar Co.
M.
\Windsar,

Lerner & Sons,

Ont.,

Alex. Lerner, Ottawa, b
2. G. Henderson,
Ltd.

J. J. Darsey,
1.d.

Gerald Fitzgerald, Ottawa, I, J. Castle Ltd.

Wm. JI. Smith, London, T. BE. Eacoit & Co_ Lid

I.. Garvey, Garvey & Sons.

G. R. Llovd, Hamilton, Macpherson Glassco & (o

G. W. Somerville, Hamilton, Geo. E. Bristol & Co.

Samuel Vi, Hamilion, Jas. Turmer & Co., Tid.

T. M. Sibbald, Battle Creek, Teasted Carn Flake Co,

H. E. Kerr, 8t. Catharines, Welch, I.td.

Jas. lnce, Taerontn, Perkins, Ince & Ca.

Jas. J, Speirs, Torenio, Chase & Sanborn.

H. Mossman, Teremie, Oxo.

R. S. Mcindoe, Toronto, Postum Cereal Co.

J. A. Beaudry, Montreal, Treaz. Dom. Bd.. R. M. A,

F., C. Higging, Torontn, Treas. Prov. Bd. R M. A,

D. W. Clark, Toronte, Vice-Pres. Dam. Br. . M. A.

Canadian Salt Co.

Hamilton, Kgg-o Baking Powder o,

[

London, .J.

W. D. Martin, Stratford, Stratford Whelesale Gro.
Co.

J. H. Simpson, Guelph, Simpson Ca.

A. Foster, North Bay, Young Co. Lrtd

A. Hutchison, Peort Credit, St. Lawrence Stsreh Co.,
Ltd. ’

Hugh Blain, Toronto, Eby-Blain Lid

E. H. Trowern, Ottawa, Sec., Dom. Bd. R. M. A.

W. C, Miller, Toronta, Sec., Ont. Prov. Bd. KL M. A.

H. C. Beckett, Hamilton, W. H. Gillard & Co.

W. . Lumbers, Toronto, Jas. Lambers Co., Lid.

,T. J. Medland, Toronto, T. J. Mediand, Ltd.

(. 8. "Morrow, Toronto, Marrow & Co.

Chas. H. Collins, Toronto, Toledo Scale Co.

W. P. Eby, Toronto, Eby-Blain, Ltd.

J. H. Bond, Toronto, Medtand Bros. Ltd.

Geo. Hertop, Toronto, Dunn-Hortop,” Ltd.

M. H. Seed, Toronto, St. Lawrence Starch Co.

W. T. Harris, Owen Sound, W. T. Harris Co., 1L.td.

W. G. A. Lambe, Toronto, St. Lawrence Sugar Refin-
eries.

John F. Orde, Ottawa, E. B. Eddy Co.

A. E. Sterling, Toronto, T. A. Lytle Co.

J. F. Fistney, St. Catharines,

W. Barber, Toronto, T. Kinnear & Co.

M. O. T. Smye, Hamilton, Balfour, Smye & Co,
J..E. Trusdale, Brantford, Geo. Foster & Son,
A. Perras, Ottawa, S. J. Major, Ltd.

A. McPherson, London, Elliott, Marr & Co..
Mr. Lippet, Toronto, A. P. Lippet & Co.
A. H. Pafford, Toronto, Armstrong & Pafford, Ltd.
A. M. Masuret, London, M. Masuret & Ca

L. Prager, Toronto, Jos. Prager.

A. J. Miller, Toronto, 139 Yonge St. ]
W. T. Meoricer, Toronto, Rose & Laflamme, Ltd,

Ltd. -

"BAGDAD RAILWAY.

Percian Gulf to London in Six Days.
P —

At a recent meeting of the Royal Geographical So=

Charles Woods read a

ciety Glasg paper omn
“The BRagdad Mr.

Woods said that, starting from llaidar Pasha, oppo-

in

Railway and 1Its Tributaries.”

site to Constantinople, it was now possible to travel
by train or by water across the greater part of the
areas which lie the Ottoman capital and
RBagdad on the one

on the other. As a result of the opéening of the Taurus

hetwegn

hand and the IEgyptian frontier

tunnels in November last through communication had

been established right across the Anatolian plateau,

along the plain of Cilicia, and through the Amanus
range {0 a junction about ten miles north of Aleppo.
From here the northern prong of the Bagdad Railway
proper continued its way in an easterly direction as
far as a point situated hetween the rivers Euphrates
and Tigris. At the other or Bagdad end the railway
had been completed in a northerly direction at least
as far as Sarmara, and probably up to Tekrit —towns

which were Loth on the Tigris. If the respective ter-
mini were at Res-el-Ain and at Tekrit it would mean
of a 1,500

miles from Constantinople to Bagdad over 1,100 miles

that outg {otal distance of approximately

could be accomplished by train.
of the railway

Turkey in

that
advantages fto
But

“1t the
had- ha

Mesopotamian

was obvious Progress

the

1-ils military

camuaign. what was of alinost

equal importance was that thie Bagdad railway pro-

vided an easier and quicker means of communication

hetween Censtamidnnple and easierm Asia AMinor than

would olherwiss have existed. The distances t.u be
covered hy road from the head aof the railway to
various important parts of the Russian front were
considerably less than those which would have had
{0 he iraversed by road from Angora, formerly the
nearest point in railway connection with Constanti-

nople.
MILITARY ASPECT.

“What might bhe called the southern prong of Tur-
key's Asiatic railway system,” continued Mr. Woods,

“started from Aleppo. Passing through Damascus it

ran in a maoare or less due southerly direction for a

Deraia. From this
point The first

Hedjaz line, which exterded in a southerly direction

distance of 330 miles as far as

there were two railways. wds 1the

as far as Medina. The second bent off in a westerly
direction toward Haifa, but before reaching that port
thence as far
Although

1there wuas a1 Jeast one hreak of gauge at Rayek, near

south Nazareth, running

as Bl Auja to the southwest of Beersheba.

turned near

Damascus, tie strategical importance of these south-
Indeed, it the

some of which

T prongs was enormous. was exist-

ence of the railwaye, had only been
completed sinee the cuilbreak of war, which render-
¢d possible the attack upon kgypt-—-an altack which,
though it had never materialized, had had a certain
effect on the general plan of the Allied operations.

the Bagdad railway as a
Mr. Woods

stipulated

factor in
that the
for a fortnightly ex-

Referring to
weorld communications, said
original agreement
press service to the Persian Gulf, with trains travel-
ing at about 28 miles an hour. At this rate the jour-
ney from Constantinople to Basra could be accomp-
From London to Basra would

Jished in about 6 hours.

be a journey of about six days. The distance from.

was just over 1,900 miles, and at
would take

three and four days. Theorelically, therefore, it might

Basra to Bombay
20 knots an hour the voyage between
be possible to travel from London to Bombay by the
By
be-

Bagdad railway in beiween nine and ten days.
the Suez took,
between The latter

Canal the journey
fore the war, 13 and 14 days.
time, however, could be shortened a good deal f)}' the

Srindisi and

use of faster steamers; while on the other band, the
time by the Bagdad railway would probably be
lengthened by delays in the running of the traings
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ARE HIGH

HIGH COST OF FOOD,

Mrs, Rose Henderson, who by reason of her work
in connection with the Juvenile Court of Montreal,
of which she is probation officer, claims that she
has special opportunities to investigate for herself
the effect of the increased cost of food on the poorer
classes of Canada’s commercial metropolis, makes the
tollowing indictment against the capitalist in an ar.
ticle entitled the “High Cost of [food,” published in
the current number of the Canadian Municipal Jour-
nal, -

“This war has broughi us to a crisis, and the
question we must now face and solve is: Are we
to continue maXing millionaires or men? Are we
coing 1o alow monopolies to continue for the xole

pirpose of making a few individuals rich, or are
we going to make laws to regulate and control the
necezsariex of life for the good of all”

COMBINES.

“C'ombinea are eating the hear( oul of this nation,
They are laying the axe at the root of the family
tree, they are capping the very life blood of the
woemen and chlldren and reducing thousands «f the
innocent and heipless o a point of semi-starvation.

“If men are to be fed at home and abroad there 's
no room for combines; food pirates and all their kind
must beut a hasty retreat,

“If the food monopolistg could listen tn these chil-
tha home, say of a widow—and they can anyv dayv

wilh four or more small children and an income of

$1.20 a day, derived from her scrubbing or washing.
and see the meal thal thal mother is obliged to give
her children, consisting of bread. often without but-
(er; o a liquid called tea to wash it down, sometimes
wilh milk, mostly withoul. or watch her dilute the
already thin milk with a littte warm water (o make
it go around for the vounger ones.

‘It the food monopolists could Took into
dren whine and ask mamma isthere no meat or pota-
toes or anything more?” and with lears streaming
down her cheeks their mother answers, ‘No, 1 can't
by these things., they are too dear,” and then sece
the pathetic resigned look on their little faces. |
believe this sighl would buarn itself into the souls of
these men and move them (o a more honorable and
juster estimate of their relations to their fellow men.
We cannot wait. however, for the hearts and con-
sciences ol these men {o be regenevated. 'T'he life,
morality, and future welfare of the nation is at stake.
hecanse a few men are inordinately selfish and
greedy., and have the power to corner markels, and
other necessaries common to {he life of all, ic the
greater reason for swift action to prevent, or if neces-
sarv. control all supplies until after the war at least,

“In the Montreal papers we were, some time back,
informed that over 130,000 bhags Cin all 12,000,000 1bhs.)
of potatoes, were left to freeze and rol on  railwoy
sidings, almost ten weelss' supply (or the city of Mont-
ceal T'he dealers refused to release them. for as
they ficvured, they could afford to let these thous-
mds of hags of polatoes rot. and thus enhancing the
prices of potaloes. make ‘big money.’ Wo arve also
totd that huge quantities of fruit products have heen
held in the same way. 1| have scen cherries rotting
on the trees because for fear of breaking down prices,
And while these things go on  nivestigations tuke
place, the people become advised, commissions are

appointed, but nobody ix jafled or hanged.

“The majesly of the law. which we are all taught
to tear and respect. is not strong enough to get after,
and seare these crooks into honesly or even decency,

“In another staple. wheat, similar conditions pre-
vail; we read of the "American Wheat King," and the
‘sprinz Canadian Napoleon of the Wheat Pit,) the

gest Holder of Wheat in the World, being able
to buy miilions of hushels of wheat at given prices,
and hold it until over double the price were obtained,
In the meantime millers were clamorving for wheat:
some were hungry for bread, and yet no one was
castizated.

* & [

THE HIGH COST OF INEFFICIENCY.

Mr. 0. A. Beaudry, treasurer of the Dominion Board
of the Retail Merchants'  Association  of Canada,
when asked for his opinion of Mrs, Henderson's in-
dictment, said;

“Itis quite true thag a dollar no longer buys as
much as it did five years ago, but that is not the
fault of those engaged in supplying food to our great
cities, The increased cost of food is caused largely
by the increased cost of labour. The farmer must
pay more for help. and therelore must raise the
price of his products.  As the merchant, in hls turn.

must pay more for his merchandise, as well as
higher wages to his salesmen, and deliverymen, he
must necessarily raise hig prices, and so on.

“As a matter of fact, the merchant makes better
profits when prices are moderate than when they
are high. Y¥or instance, when butter costs the mer-
chant twenty cents a pound he sells it for tweniv-four
cents, and makes twenty per cent. on his capital
This twenty per cent. is not all profit, as the mer-
chant must pay a salesman to sell the butter, and
pay rent for a shop. Now when butter costs the
merchant fifty cents a pound, he has to sell it at
fifty-four cents, making only & per cent. gross profit,
out of which he must probably pay his assistants in-
creased wages.

The contractors who are supplying foodstuffs to
the CGiovernment are gelting high prices, and may
be making money, but even in that case we must
write off against their profils a large outlay for new
factories and machinery,

“l know of no combines,” said Mr. Beaudry, “who
are raising the prices of foodstuffs, and I wish Mrg.
Henderson would name those she knows. There ig no-
thing in the food sitnation of this country which jus-
tifies hysterical thinking and acting except the wan-
ton waste which is going on in all of our homes,

“A commission recently investigated the cost of
living in the United States, and Mr, D. I*. Houston,
[". S. Secretary of Agriculture, issued the follow-
ing statement at Washington:

‘“The experts of the Department of Agriculture
report to me that the dietary studies made by them
pnint to an annual food waste of about $700,000.000.

“These experts asserted that the food waste in the
household resulted in large measure from bad pre-
paration, bad cooking, over-abundant supply, and
failure to save and utilize the food not consumed.
ste in the homes of the U. S,
is only too true of our Canadian homes, We might,

What is true of the wa

with profit, follow the example of the warring na-
tions, who, up to now, have met the problems of
conservation by diet regulation, and preventign _of
wastie, ’ )

“The inefficiency of .the housewife Is more often
the cause of under nourishment than the high cost of
Tfood.

“Mrs. Henderson says in speaking of the 130,000
bags of potatoes that were left to rot and freeze on
railway sidings near DMontreal last autumn: ‘The
dealers refused to release them, for as they figured,
they could afford to let these thousands of bags of
potatoes rot, and thus enhancing the price of pota-
toes, malke “bhig money.”’

“The facts of the case are these: Last autumn, ow.
ing to shovtage of cars, the railways shipped the po-
taloes from New Brunswick and Prince lidward Ts-
land some weeks later than usual. Then, owing to
freight congestion, the trainloads of tubers, packed
in unheated cars, were allowed to remain on sidings
for several more weeks with the result that the po-
tatoes were {rozen when they reached Montreal, The
Montreal merchants, seeing the condition of the
cargqe. and knowing that they could not sell frozen
potatoes, refused to take them, and the potatoes
again stood on the railway sidings, while the farm.
ers and the railway company settled the question as
to who was to pay for the damage; the railway com-
pany finally acceptling the responsibilty.

Of c¢ourse, the congestion of freight and the short-
ace of cars were both due to the scarvcity of labour,
due to the fact that so many railway men have left
for the front.

Investigation of the cherry story would probably
prove that the cherrvies were allowed to rot on the
trees because it was impossible to get labour at a
prico that would make it profitable to pick and
handle the fruit.

We wish that Mrs, Henderson would name some
ol the “crooks”™ who cannut be scared by the law.

Ton the meantime what is required is an inland
trade commission—-not composed of politicians, but
of practical men—to investigate our trade condi-
tions in a proper manner, and if necessary, stamp
out combines and “other unhealthy movements, if
they exist,

& L] L
THE HIGH COST OF DELIVERY.

The result of a preliminary survey by the United
States Census Bureau has shown that “IFor four
important classes of commodities—coal and wood,
milk, ice and department-store merchandise —which
together represent a very considerable proportion
of the cost of living, the expense of delivery or cart-

age one way constitutes, on the average. more than

8 per cent. of the total cost to the consumer. The
percentages for the individual commodities, how-
ever, vary greatly from this average. For depart«
ment-store merchandise, the delivery expense, as in«
dicated by the data so far obtained, represents less
than 2 per cent. of the selling price; for milk and
dairy products the corresponding proportion is 12 per
cent.; for coal and-*wood, 19 per cent., and for ice,
45 per cent.”

So costly has become the item of cartage and de-
livery that “in the case of many articles of food,
the amount received by the producer is only one-
half or one-quarter, or less. of the price paid by the
consumer, and it was the belief, horne out by the
result of the preliminary enquiry, that the item of
city cartage alone would be great enough to justify
calling attention to the very large sums that the
community is called upon to pay in maintaining the
wasteful and highly complex gystems of individual
delivery which characterize - retail distribution at
this time.”

[ ] L ] L

A SIDELIGHT ON THE COST OF LIVING.

An interesting sidelight on the reason for the high
cost of living appeared recently in the Toronto World.
Its place of origin was Port Hope. It appears that
a farmer entered the place of business of a carriage
dealer and announced that he wished to purchase a
buggy, when told the price was $90, he said: “My
father bought a buggy exactly like that for $60, I
vears ago.!" ‘Che dealer remembered the sale also,
and said: “Your father turned in 300 bushels of corn
to pay for it. I will do better for yon than I did for
vour father. You bring in your 300 bushels of corn
and I will let you have in return one $90 buggy, onz
$75 wagon, one $20 suit of clothes. one $20 dresg
one $5 baby dress, one crib, one $3 box of cigars, $10
worth of sugar, $10 worth of coffee, $10 worth of
tea, $100 worth of gasoline, $17 worth of lubricat-
ing 0il.” The total figured up $365 as thP/prOSt‘,nt
value of 300 bushels of corn. It is stated the farmer
climbed back into his mot. - car, with the words, “I

guess [ haven't any kick coming on the high cost of
living. Send out the $90 buggy.”
® L *

CANADA’S POTATO YIELD.

The following figures have been compiled by the
Bureau of Census and Statistics and throw gome light
on the Canadian preduction of potatoes.

The area planted in 1916 in_ potatoes was 449,000
acres compared with 479,000 acres in 1915,
The average yvield per acre lJast year \;vus
136.21, against 130.85 for 1915. The total yield
in 1916 was 61,229,000 bushels, compared with 62,-
605,000 in 1915. Potato exports in the calendar year
were $1,424 519, as against $506,302 in the corre-
sponding. twelve months,

a . .

COMMODITY COSTS.

Advance of 41 Per Cent for Famil)" Supplies

Another increase in commodity costs in I'ebruary
is recorded in the monthly report of the Labor De-
partment, at Ottawa. The Department’s index num-
ber of wholesale prices stood at 217 in that month, as
compared with 208 in January and 173.7 for LIeb-
ruary, 1916. The average weekly cost for a family
budget of staple foods stood at $10.46 for the middle
of Tebruary, as compared with $10.27 for the middle
of January, $8.40 for ¥ebruary, 1916, and $7.42 for
July, 1914, That is to say the increase for such week-
1y family food supply has increased $3.04 or 41 per
cent since the commencement of the war.

The growth in the index figure for I'ebruary was
due to advances in the prices of vegetables and
metals, livestock and meats, miscellancous groceries,
textile, fuel building material,

During the month retail prices of meats, cheese,
milk, beans and potatoes were higher in the average
while those of eggs, butter, flour ~nd oatmeal were
slightly lower.

The Grand Trunk Railway System has ordered
fifteen new locomotives for its freight service. They
are of the latest Mikado type, super-heated, and each
capable of hauling a train of 6,339 tons. These
fifteen locomotives represent a total outlay of $735,-

000, the price of locomotives having increased about

one hundred per cent during the last two years.
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AUSTRALIA’'S WHEAT PRICES.

Sir George Foster Issues Statement on Refusal
of Western Farmers to Accept Govern-
ment’s Offer.

Sir George Foster issued a statement on Thursday
(March 22) in connection with the refusal of the
Western farmers to accept the offer of the British
Government for Canadian wheat. After calling at-
tention to the fact that Great Britain had purchased
the entire Australian wheat crop at $1.12 per bushei;
that it desires to get its wheat supply as far as pos-
sible from Empire sources; and the “the geographical
position of Canada, taken in connection with sea war
dangers and shortage of transport tonnage, makes it
of great importance_that its surplus should be at the
disposal of the British Government” the Minister of
Trade and Commerce goés on to say:

“Whilst no price was definitely fixed upon in the
communications had with the British Governmént,
vet a possible rate was canvassed by taking as a
basis the price paid the British farmer, with adjust-
ments and deductions for freight and cost from Fort
Villiam to Europe. One can come pretty close to it
by taking that base price as being about $1.82 to the
British farmer and making his own calculations.

The Council of Agriculture advised that the lowest
possible price acceptable would be a flat rate of
$1.70 per bushel for No. 1 northern at Fort William,
‘or preferably a guarantee of prices from a minimum
of $1.50 to a maximum of $1.90. This latter appears
very much like making the price $1.90 for all, or
defeating the purpose in obtaining certain supply.

There are some considerations which will naturally
suggest themselves to the farmers as to what con-
stitutes -a reasonable and safe price,

Farmer Gets Full Price.

The rate paid for No. 1 northern does not indicate
the price the farmer will get for his whole crop. On
an average he will have far less of No. 1 than of
the lower grades. The farme: well knows the sireads
to which, under the present method of purchase, he
is subject on wheat of good milling value but of in-
ferior grades as certificated. If on the other hand
the British Government buys all his millable wheat
in terms of its millable value and buys it from the
farmer himself and not from the speculator, the far-
mer gets the full price for all. He does not have
to divide with anyone.”

Sir George points out that tnere are chances to
e taken in respect to price in the open muket.

Many things may happen before the late autumn of
1917 or the winter of 1918 when the farmer will mar-
ket this year's crop. The price may be higher, if
the price may break lower, if war
in addi-

the war continues;
ceases before this year closes.
difficulties of transport from TFort William to

There are

tion
Turope. As the war goes on those may grow worse,
even i the war ceases the demand for tonnage to

transport to their homes the men and equipment re-
leased from the front will probably for many months
The
affect prices.

be little less urgent than now. uncertainty of

transport may seriously If the farmer
sells now to the British Government he will know that
his wheat is marketed at a good profit before he puts
a seed in the ground. He need trouble nothing about
British will attend to

transport the Government

that.

WORLD’'S WHEAT CROP.

A cablegram received by the Dominion Department
of Agriculture from Rome gives the following crop
estimates: Total production of wheat in Argentina,
Australia and New Zealand is estimated at 226,274,-
000 bushels, being 70 per cent of last year’s produc-
tion of the three countries and 92.3 per cent of their
five years' average.

The total production of corn in Spain, Italy, Rus-
Switzerland, Canada, United States,
86.6 per
last

sia-in-Europe,
Japan and Egypt is 2,841,514,600
same

bushels,
cent of the production of the countries
and 95 per cent of their five years' average.
Spain, Italy, United
336,000 short tons, 103.5

per cent of last year, and 117.5 per cent of five years’

year,

The production of rice in

States, India and Japan is 141,

average.

Area sown to wheat in Spain is 16,134,000 acres, or

103 per cent of last vear's area; in Japan, 17936,000

acres, 99.6 per cent of last yvsar's

NOT RESPONSIBLE.

Bntish Agents, Not ‘Canadian Government,
Gave Contract to Man Toronto Journal
Accuses of Being Middieman.

Sir Charles Davidson, the Royal Commissioner
appointed to enguire into cases arising out of war
contracts, has reported upon his investigation of
allegations contained in an article published in
“Men's Wear,” a Toronto trade journal, in Qctober,
1915, which accused the Government of “awarding a
large contract for uniforms to & real estate man who
has no more experience in clothing manufacture than
the member of Parliament who got him the contract.”

It proceeded to state that the real estate man
“¢arined out the order to a firm of foreigners at a
net profits of over twenty thousand dollars, promptly
covering his chance for loss with insurfmce."

Upon this example the article based a deduction
to the effect that no doubt such instances might be
multiplied indefinitely.

Sir Bdward Xemp, as chairman of the War Pur-
chasing Commission, denied the allegations contain-
ed in the article, and when a further statement was
“Men’s Wear,” investiga-

published in requested an

tion.

To this enquiry, Mr.
the Acton Publishing Company, which issues
was summoned and he mentioned C. E. Hop-

man, and the
as the firm

president of
“Men's

James Acton,

Wear,”
kins, of Teronto,
Empire (‘]othing.Com;mn_\'.
ferred to.

After reviewing the evidence taken,
Davidson found that Mr. Hopkins was associated with
the Empire Clotking Company to carry out a cobl-
Jovernmernt.

as the real estate

Toronto, 1ve-

Sir Charlzs

tract to furmsh jackets to the British
That contract was entirely the result of negotiations
hetween British agents then in Canada, and Hopkin:.
“Neither directly nor had the Militia De-
partment or the Canadan War Purchasing Conimis-
says the commissioniet.

indirectly

sion any connection with it
“phe statement of Acton in recognition of this fact,
and his frank admission that the evidence had wholly
cleared both depariment and commission from any
wrong doing in deserves commenda-
tion.” The evidence showed that Hopkins obtained
no order from the Canadian Government since the war

the premises

began.

THE VALUE OF OLD TUBS

A United States steamship company purchased
some vessels eighteen months ago at a
$1,250,000. One of the lot had been

twenty years and it was planned to discard it

cost of about
in service for
as
soon as possible and to replace it with a larger, up-
to-date boat. This vessel was carried on the books
of the purchaser at $30,000, and because of the short-
age of the ocean tonnage was put back into service
It has since turned into the own-
$300,000, and it
for 750,000.°

to earn 1(5 keep.
ers pxofnq amounting to more than
has recently been sold to another

worth anything like that sum except under
prevail, but
muni-

line

It is not
the extraordinary conditions which now
it will be put into the Atlantic lmd( carrying
tions, and if lucky enough to survive a few
trips will repay the new owners even at the
On this basig the earning possibili-
ork al-

round

exorbi-

tant price paid.

ties of the tonnage tied up in New Y harbor

most stagger the imagination.

BUYING EGGS “LOSS-OFF.”

The large wholesale grocery houses and produce
dealers in Winnipeg, with one exception, bave

eggs during the coming sea-
“T,0ss-0ff” basis. This

agreed to purchase all
son on what is known as the
basis is defined as follows:
“Loss-off” from January 1
deductmn for
eggs unfit for food;

each
“leak -

to April 1 in

year will mean “cracked,”
“rots,” and any other

the period during which

ers,”
from April 1 to June 1,
the receipts are heaviest and the average qual-
ity is highest, wiil mean deduction for ‘‘cracks’
“Jeakers;” from June 1.to January 1 the de-
the same as between January

and
ductions will be

1 and April 1; these periods to be subject to
adjustment due to weather conditions in any
year.

It has been the castom for farmers to hold back

the egg supply during the time of low prices in or-
der to take advantage of the advance in the cold
weather, without realizing that the eggs Wwere de-
teriorating, all the time, in quality. 1t is expected
that this move on the part of the wholesalers will
remedy the state of affairs,

_ative of a land company having

Empire Cotton
Mills %= Limited

Manufacturers of

Textiles, Sail Duck,
Bag Cloths

and

Seamless Bags

Write for Quotations

LEATHER FROM SHARKS.

The interest that has been aroused by efforts to
establish a wider use of the skins of sharks in the
the

United States

manufacture of leather has resulted in receipt
by the
Bureau of Fisheries from persons and firms connect-
ed with the lezlther\ trade or industfry.

In December 11,600 pounds of hides from Alaska
were landed at Puget Sound ports, and advices from

Nicaragua state that a practically inexhaustible sup-

of a large number of letters

ply may be obtained from ' that country. " Tanned
skins from a number of persons are being received.
Several small samples appear very promising.
Much work was done by the bureau during
past two months. At present it has on hand about 199
small shark skins and fifty Many of
these were shipped from twenty
a de-

the

the

large ones.

Seattle, About
communications have been received expressing
sire to experiment with this product,
material will be supplied as far
facturers

and raw

as possible. dManu-
brokers have been advised of pos-
sible sources of supply, and an effort made to in-
terest fishermen

and

in this fishery.
nf
has not been overbooked.

The possibility using of

of several

skins
Skins
have been ordered for experimentation.

other fishes

species

FARM PROFITS IN CANADA.

The following figures are furnished by a represent-
200.000

taken from

about aceres
of farm land in Saskatchewan

based on

a report

Government statistics and the company's
books. A
. Average yield of wheat over 15 yvears down to 1916
inclusive 18.67 bushels per acre. Average price at

shipping point 85c¢ per bushel. cost of pro-
duction $8 per acre. The return is equal to 121 per
cent on a valuation of $70 per acre,

Average

Taking a half seetion or tract of 320 acres. the
popular sized farm:
175 acres in wheat, yield 18.67 price 85 cents.$2.777.16
90! ACTES '0AtS 5 is Wi wioe 665.00

DD .
90 acres pacture, ete ...
$3,442 .16

$8 per acre cost of wheat ... $1,400
$7.50 per acre cost Of OUtS ... ... sea 376

— 1,775.00
Net profit § ros vee o0.$1,667.16
The statement does not show the ready or quick
market price of the land referred to, which is in a
comparatively settled district. At $25 an acre for
the whole tract the revenue would be 25.41 per cent
exclusive of returns from pasturage land,
try, vegetables, etc,

e ses

hogs, poul-

INTERNED GERMAN BOATS IN U. S.

There are some 77 German and Austrian merchant-
men, of over 600,000 gross tonnage and an estimated
value of well over $100,000,000, which have been tied
up in American ports since around the beginning
of European hostilities,

Besides these, the following vessels of war have
arrived and been interned: Cruisers Prinz Eitel -
Friedrich and Cronprinz Wilhelm at Philadelphis
navy yard; gunboat Geier and naval transport Locke
sun at Honolulu; and submarine K-D3, at San Juan,
Porto Rico.
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MMODITY MARKETS

Week’s VW holesale Review

Mhis prescat soft weather is causing sum? incon-
ven‘enee in the country, putting the roads into such
shepe that it 15 difficult to travel or-for farmers to
come any distance to the city. Wholesale houses re-
porl an improvement of trade especially the paint and
Wil dealers who have advanced prices & little. Grocer-
ies are doing well as also the dry goods trade. Buy -
1+ in the latter field are coming forward, but very
cantionsly to avoid overstocking. A deputation of
to Ottawa to-day to see about
Maple

peLl

(he securing of steamer space for export trade.

dealers is going
products are expected any time now, the warm weath
or and rain of the past week starting the sap to run.
The intention signified by the British Government to
600 tons of (anadian canned salmon monthly

only trouble will

purchase
1+ looked upon favorably and the

be (o secure lin for the cans The refusal of the

fngzlish  Government 1o receive imports of lealher

has dampened the trade somewhat. Wholesalers in

report a quiet season, but retailers

boots and shoes
cav that sales are continuing well. llardware is slow

i builders supplies, but staple lines are about nor-

mal.  Supplies coming forward more tapidly have

caused potatoes to drop, but beans remain  firm.

Oranges lead the fruit muarket in sales and dealers
cannot guarantee prices ol supplies.  All cattle of-

ferings are snapped up in quick order. e con-
tinued upward tendeney of wheal prices scored an-
Ciher advanee in flour yesterday. Dairy produce has

boeen quiet and probably will so remain until new

about another month and @ half

bLoatter comes 1, 1
Farnndstrect Feports that remittances are coming
Voweell bt that city eollections are slow,
DAIRY PRODUCE.
cen.

CUTISIL The mavket after easing Ofb e

al the begininng of last week -remaing firm ot the

lower price, with a zood local and outside demind.
Business is steady, and dealers declure that present
«tock are none too big to meel the antlicipated re-
quirements during the next two months, as it will
before new buller comes in. Manitoba

but it is

he that long
dairy butter has been received here lately,
the last that will come from the west and of poor
quality, Receipts are better than at this time last

year. ‘
CHITESE, - Trade in cheese is very quiet, wilh

prices firm and both supply and demand  small
There is some sale for export as prices are €x-
ceptionally high in England.  April make of cheese
is expected to be larger than other years, as the

cows are in excellent condition.  lI'armers are €X-

pecting 22c¢. to 2he. for new todders. goods for which

they secured only  1Te. Iast yvear BReceipts are
away ahead of Jast year ol thiz time
Current prices follow:

Butter:— . .
Choice IFall Creamery Solids.. oo o0 043 0.4312
Vine Fall Creamery .. .o .. o0 oo o0 oe 042 0. 420
Winter Creamery . .. «-.e.n s s wenOLH H,‘lr
Fresh CUroanmiery .. e oo oo oo oo 0.4{1, ()1
Dairy Butler .. oo cr ae s ee e ee 0.3715  0.3%

< H a9 -0
Undergrade Dadry oo oo ve ceve we 0,361  0.373

Cheese:-—
Tinest WOSLeUIl o suee on vr ce an 0o o
IMine IASLETI oo ee oo oo o0 eo o0 o0

Wwinter Make e wE e e
City Selling Prices to grocers:

Stilton cheese .. .o oo oo e e ‘,' ,\

LATEC vo oo oo .o ”.:Q

TWIing o« oo« o0 oo . 3 0.:.“

Quebee Cheese oo ve v v meee e e 2 ._': o

Canadian Strong Cheese oo o oo e o 0 > l:;;

Roquefort oo vv ve e ee we e ae e aieiads (’v;l
ens 0.6

Roquelorl oo co or oo on o0 e en o0 . . “v

10, NO. 2 oo woian esie sease msrsa  eosd

COUNTRY PRODUCE.

1GGS.— The market in eggs is fairly steady. with
prices the same as last week. The demand is in-
creasing and dealers report buying in the country
at 30c. to 32c. Chicago quotations are firm at 26%c.
to 27c., and many dealers are bringing in Chicago
eggs on account of the scarcity of the Canadian pro-
duct, but a big increase in the domestic production
is looked for with the warmer weather., A deputa-
tion of produce men is going to Ottawa to-day to
interview the Government wilh a view of getting

suitable transportation for eggs this Yyear There

ig no steamer space now, as what little is left after
that commandeered by the Admiralty is more than
taken up with goods already booked.

IPOULTRY.—Deliveries of live poultry continue
small, but the demand remains steady. Prices of
storage poultry have not changed, and the supplies
are ample to cover requirements,

MADP'L1: PRODUCTS.—Reports indicate that sap is
commencing to run, and the season looks very fa-
vourable. The deep snow in the woods will make
operations difficult, but dealers are looking for a
pood run. It is too early to indicate what prices
will be,

POTATOES.—-Supplies are coming forward more
rapidly and prices consequently are on the down-
ward trend. Green Mountains are scarce, and still

command high prices.

BISANS. - Market is very firm, the demand being
heavy, particularly for Rangoon beans, which are
selling at $7.00 to $7.50 per bushel. Hand picked
are scavce,

C‘urrent prices follow:

Eggs:
New: 1ald «n oo o s n we ow wa sx, 035 $.368
Poultry—Live: Per Pound.
Irowls, b=Ibs. and oOver .« os s« so 0.4 0.26
Fowls, sMAIl .. wu we o we ss o on 022 0.23

Fresh Killed Poultry:

TUPKEY S 1o w5 wor ve oo e aw od wie o8 0 0.33
Old Turkeys, COCKS vv a4 o0 a0 o0 vo 0.2 0.28
FOWIS, BONE cv «v we 0s se 08 ws s 020 0.21

130., TOOBECES vo wie os wim 2o me sa  0u17 0.18
Chickens .. .. o o1 we o oo we 0:92 70,23

Do., crate fattened . o oo .. 0.25 0.28
Squabs, Per PAIr .e e« oo oo oo oo 0.35 0.45
Geese .. o oo a5 @s we we oo oo 0.18 0.19
DUCKS ... 35 %isl e @6 0 e oo oiw 002l 0.22

Maple Products:
Pure maple syrup, quart cans .. .... 0.40
’ure maple syrup, 9-1b. tins. .. .. 1.10 1.20
Iixtra choice syrup, 13-1b. tins .. 1.25 1.30
Pure Maple sugar, per 1b, .. .. ., 0.14 0.15
Honey:
Buckwheat, 5-10 1b. tins.. sov vee  «..n 0.12
Clover, in comb ... ... ..¢ «ve oo, 0.16 0.18
Do., in 5-10 b, tins .. .. .. .o 0.14 0.15
Potatoes:
New Brunswick, Delawares, 90-1b.

BACKSE wo oom did se 30 o 58 o5 33 0200 3.10
Quebec's, 90-1b, bags .. .. .. «. o 2.50 2.90
Green Mountains ,. ., .. «. +e o 0.00 3.10

Beans:
Can. hand-picked car lots, per bu.. .... 8.00
Yellow @YES we on o 94 so s s @3 7.50
RATIZO0H ww aw s oo we ww ov we 000 7 50

PROVISIONS.

There have been no special features in the Provis-
ion Market during the past week. Prices for live
hogs arve fairly steady, and for this time of year de-
liveries are good, Lard continues to advance, be-

ing up another e, Since March 1st it has advanced

115 ¢, while dressed hogs have advanced 1l%c. Short-
ening is higher owing to the high price of oil. The
demand  tor smoked meats is quiet, but a  brisk
trade is anticipated for Baster.

Current prices are as follows:

Hams: z Per Ib.
Smolkeed Tlarmg, 8- 14 IS cen wos wws sos ess 0. 28
I Tk 1D, wun sow mme o0 wevw gas wmoe spe a8
105 2020 AR «vv wus saw sie ees wes sew 029
D0 OVEE 28 IBS. i wes e i85 .o e 0 24
DPacon:
Breakfast ..: ... vov cvn mme oo wws 0. 28 0.30
Windsor Bacon, setected .. o0 we. 0., 0.29
Windsor Bacon, boneless o o6 sosv oe. sss  0.32
Barrel Porlk:-—-- Per Lbl.

Short cut pork .. we o5 ws wow ssss we oo 44.00
Clear fat pork oo s e oo ww on g e owe ow 4000

Mess pork .. o B owE e s ww wm we sess T 4200

Bean pork, AMerican i .. wees ss ws ww  42.00

I'late pork, 200 10S, s 5% sa o5 w5 w5 w0 ow 42,00
Pure Lard:.— pound.

THECCES v min dd¢ am §85 owe wee G

FPADYSE foneiis soiciin; B Riw nBs semesedsier s aie easse  iemsier sae g

PPULS vie: iover o0 en e e cese we gue e enw jesw w0 e

TPING oo o wiee s Celae e se s e e e e

Cases, 3. b, J0OY e womee womw 5o w5 o8 v v

Prinls oo covae wes oo s’ 595 508 &
Compound l.ard; Western Grades:—

TOLE wa sw 45 @6 w6 we oF e o o5 e es ssss Ok
TING sannas SeE wEw wew.mes evel wes ewe ss 0%
Cases, 3. 5 T0'S 5o s s aw o9 an om0 19% 0,
Prints: sie 565s00
Cooked Meats

Roast shoulder pork ..... .vivee coeee o0ous 0
Roast hams, boneless ...... «..vvins oven.. . 0.35
Cooked hams. boneless ... co. ¢v0 010 ovs «-s 0.39

0

0

0

.33

Cooked hams, Tind off ... wew sss wien o8 oo oo .40
Head ChOESE ...vec gavs sns mom wmos ew 2mams e

Englsh Drawd aeeee s s sps o s5s o 11

How the Markets Stand

Dairy Produce has remained unchanged during the
week and trade is quiet. Iiggs are somewhat easier
but provisions on the whole are remaining firm. Flour
has been fluctuating with the price of wheat and
is now 30c above its former level. Refined sugar
advanced 20c per hundredweight on Saturday. Dried
fruits are steady in price though Lent has created
a good demand. Nuts are in a strong market, pea-
nuts advancing in price because of being used as
a source of oil. Scarcity of both domestic and for-
eign supplies keeps the demand for beans steady and
prices are firm. Vegetables have scored slight ad-
vances, Spanish Onions being up to $9.00 per case,
and cabbage from $6.50 to $8.50 per bbl. Fruit has
risen a little, import transportation difficulties being
given as the cause. Potatoes are slightly easier. Cat-
tle offerings are small tending to keep the market
firm. There is a strong steady demand for hogs
from packers. There is also a keen demand for
calves. Iiggs are steady at 35¢ to 36c. Lard has
advanced another %c and pork ranges from $42.00 to
$45.00 per bbl.

FRUIT AND VEGETABLES.

Oranges lead the fruits in demand and prices have
advanced slightly in some lines. The restriction on
imports through steamer shortage is the cause to
which this is attributed. Truits in genéral are
steady, but consumption -is not up to the usual
mark. Grapefruit has dropped, while lemons have
taken another jump. Sound apples are.in good de-
mand, and prices are a trifle higher owing to a
meagre supply.

Spanish onions are atiracting attention again, with
& riseto §9.00 a crate, due to a decreased supply.
Cabbage acted in sympathy, and are selling at $6.50
to $8.00 per bbl. TI'lorida celery is down to $6.00
a crate, while Boston lettuce has advanced 25c, mak-
ing the price $3.50 per box. Canadian endive makes
its first appearance on the market this season at 25c
a bundle.

Current quotations are as follows:
Fruit:—
Baldwins, per bbl. .. ....

n

S @6 S E misiee K
Cranberries, per bbl. .. .. ., .. .. 9.00 10.
Cranberry pippin, per bbl, .. v oo co  ovun 5.
Mackintosh Reds, per bbl. «. oo oo we.. 8.
I"ameuse, per bbl .. .. .o co or vr ... T
RUBBEES o v i wiw oo fow o4 t6ie ow wie D50 7.
Spies; per bbl. e ww wsw sens 50 ws 600 9.
Bananas, per bunch .. ~. .., .. .. 2.75 3
Grapes, Almeria, per keg .. .. .. .. 7.00 9.
Grapefruit, Florida and Cuban .. .. 4.00 4.
Do, Jamaico .. .. .. .. .. .. .. .. 3.
L.emons, Palermo, per box .. .. .. 4.925 4.
Oranges, California, Navel. per box 3.00 3.
Do. Ploridas e ve 55 o w5 o5 55 s5 8:00 51k
Do., Mexican 5% W T8 e 83  2x00 2.7
Pears, Winter Nellis, per box .. .. 4.50 b.
Vegetables:—
Artichokes, per bag .. .. ol o 88 8 @RS 1.25
BECHS, DO DG oo wier a0 o tetw w5 800 €554 1.50
IDeans, American, per hamper .. .. .... 4.50
Brussels Sprouts, per qt. .. ., .. .. 0.15 0.25
Cabbage, Montreal, per bbl. .. .. .. 6.50 8.50
Catrots]. Per DA s a5 8 36 55 &5 oo 1.50
Cauliflower, California, per doz. ..., .... 3.00
(elery, [lorida, per crate .., .., .. .... 6.00
Do., California, per crate .. sa o« 9.00 9.50
IZndive (Canadian) bunch .. .. +. .... 0.25
Garlte; 10 we v o™ os 58 s 59 55 cum s 0.12
Horge Radish, per 1b: v e 65 o5 56 w0 o 0.25
Liceks, doz, bunehes «. «: i w5 w5 50w 3.00
Boston Lettuce, head, per box .. .. .... 3.00
Do, curly, per doz. .. .. .. .. o4 ..i. 0.75
Mint, doz. .. .. .. v . v eein ww ... 0.50
Onions, Spanish, per case ot AR 9.00
Do., red, per 75 Ib. bag .. .. ., .. (.00 6.50
Do.. white, per 100 1b. bag .. .. .... 6.00
I'otatoes, Quebece, per 80 1h. bag.. 2.50 3.00
Do., Green Mountains, per 80 Inh.
DAR cpvs www s % §E Bees 3.10

Do., Swect, per basket .. ., ., ot o
Parsley, per doz. bunches .. .. v +v. 0.50
Rhubarh; dozi s ¢ sese 635 @ .o
Turnips, per bag .. .. .. .., .. .o 1.0
Tomatoes, hothouse, per b, .. ., .. 0.25
Cuban, per crate .. .. ... vi o0 uu..
Florida, per crate .. .o .. v o4 vs «s 5.00
Watercress, Q0% oo oo oo g o sqns

.50
.50

or

.2h
.30
.170
00
.50

OB W O -
5

British shipping profits in 1916 were $675,009,000
after deducting excess profits and other taxes come-
pared with only $105000,000 profits in 1913,

i Wi et
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FLOUR AND MILLFEED.

Prices advanced yasterday, the feeling of the mar-
ket being quite firm, and a steady trade has been
done in spring wheat grades due to the embargoes
which havé existed up till l}xtel)'. Stocks have be-
come depleted and dealers are anxious to eover up the
shortage before the country roads break up. Orders
for car lots are being given and trade is brisk. Local
dealers express the opinion that if wheat continues
advancing, flour will in all probability move up-
werds again. Byyers of winter wheat flour are well
supplied and the trade therefore is dull.

The market in feeds is firm and while supplies have
been moving in a little more plentifully, the demand
is keen and stocks have not time to accumulate. Bran
has advanced slightly, but other lines remain un-
changed: .

Prices follow:

Flour: per 98-1b. bag.

First patents ... << wes ooe wee oee  sen 5.05
Second patents ..: ... .. i cee eees 4.80
Strong Bakers... ... ... —~.. 4.7
Feed FIOUr ... ..vc tee ees v0e see aone 2.90
Winter wheat flour, 90 per cent .. 4.10 4.256

Cereals:
Rolled Oats, 90 1b. bag .. .. .. .0 .. 3.35
Oatmeal, 98-1b. bag ... ... ...
Rolled wheat 100-1b. bbl. ...

AW W
=3
<

T T R A e e A e s S 95
Rye flour, 98-1b. bag .. .. ... ... 3.71D 4.09
Feeds: .Per tor.

Bran... eeo cev eev eee wee oa. 36,00 38.00
ShOortS ..o evv ver wvn vee wen oan 39.00 40.00
Middlings ... ... .t .en ... ... 41.00 42.00
Moullie, pure grain grades .. ... . 48.00 50.00
Do., mixed ... ... cev cue vee see raen 45.00
Barley feed ... .. ci0 cot can aer aeen 46.00
Crushed Oats T e RS B® QSN 46.00
OALLCRA. vivie o on wioin. isis Sl wieis e e 46.00
Hay, No. 2 .ow eci siow soe ssv ws s 13.00
An extra charge of 30c is made for flour in harrels.

LIVE STOCK.

MONTRIAL: Offerings at the live stock markets
during the past week were 650 cattle, 100 sheep and
Jambs, 1,770 hogs and 1,550 calves. This is a de-
crease in all lines, except ealves, compared wiih

last week when offerings were 475 cattle, 155 sheep,
[

5 hogs and 1,350 calves. On account of the com-
tinued small supplies which ara eominzy forward, and
which are far from being able to fill the require-
ments prices continue firm and while changes are
not very noticeable, the tendency is towards higler
prices. A feature of the market was the keen de-
mand for calves, with a conseguent firmness of
price. There is a strong demand from packels for
hogs and the market is firm.

TORONTO: Trade was bhrisk due to light cattle
runs and strong demand for offerings of good ausliv
ty. An unexpected stréngth showed in the hog market
owing to the fact that this week's run was only .about
one half of last week's. Prices, therefore, advanced
50c and the market closed firmn. Last week's receipts
were 4,358 cattle, 130 sheep and lambs, §700 hogs
and 919 calves.

Comparative quotationg l'olln;w:

Per cwt.
Montreal. Toronto.
JTeavy sleers .. .. .. 11.00 410 10.75 11.50
Choice butchers .. .. .... 10.8 10.5) 11.00
Do, 800A .«c < v 2o wmme 9.7¢ 9.40 10.40

Do., medium.. .. .. 8. 9.00 8.50 9.00

Do., common.. .. .. 8. 8.50 T.40 8.00

Butcher cows, choice. 8. 9.00 8.50 9.50

Do., medium ., .... 7. 8.00 7.80 8.25

Do., common T 7.7 6.50 7.00

Butcher bulls, choice. 9. 10.060 9.75 10.50
9

Do., good 8. 9.50 8.25 9.00
Do., medium 8.00 7.25 8.00
Canners 5.50 6.60 5.00 5.25
Sheep. ewes ... 9.75  10.00  10.256  11.00
Bucks. .. «es . 9.25 9.50 8.50 9.50
Lambs. . 13.75 14.256 14.50 15.00

Calves,
Milkfed, choice, extra 18.00 20.00 13.50 14.59
Do., geod .. .. .. 12.00 15.00 10.00 11.50
Do., hayfed, choice. b >
Do., common .. .. ias 5.00

Hogs, choice .. .. .. 16.25 16.560 16.00
Do., Heavy weights 15.75 16.00 15.50 15.7
SOWS .0 «. .. .. .. 13.20 14.00 13.00  13.75

DRIED FRUITS & NUTS.
———

The market in dried fruit is steady, and prices re-
main firm. 1f anything, Lent has helped sales,
and although European shipping is at a standstill,
California products are coming forward to fill the
demand, even if not as plentifully as they are re-
aquired. A shortage in dried apples still continues,
but prices remain unchanged as yet. The market
for raisins, eurrants and prunes is good, with nor-
mal supplies except in the case of small prunes,
which are hard to secure. Candied peels are quiet.

There is a better demand for nuts of all kinds re-
ported, and the price of peanuts advanced this week.
The reason for this is that these nuts are being used
for oil making purpeses, and a consumption short-
age is lh‘e result. It is not anticipated ithat prices
will drop for some time. Brazil nuts and pecans are
scarce. Z

Current prices follow:

Dried Fruits:
Candied Peels—

CEPON: o7 va. 6a” o4 ©9 as @ o4 o9 e 0.27
LRMON: 55w mieisis ine wim om wis, s & @HE® 0.2

OTANEE .. ve se se ao toee on oo oo +2..0.2
Currants—
Filiatras, fine, loose, cleaned .. .. 9.17 0.18
Do., packages, cleaned .. .. .. 0.20 0
Dates—Loose Hallowee .. .. .. .. 0.09 0
Ford’s Choicest -.. .. .. .. .. 6.1112 0
Figs—California bricks .. .. .. .. 9.09% 0.11
Do., fancy tables .. .. .. .. .. v 0
Spanish, mato .. .. .. .. .. 2.25 2
Prunes—California .. .. .. .. .. 0.10 0
Santa Clara .. .. e¢ «+ «o ... 0,095, 0
Raisins—
Malaga, table box of 22 Ibs. 33-crown

cluster, $2.80; 4-crown cluster .. .... .75
Muscatels, (loose), 2-crown .. .. ... 0.10%
Muscatels, loose, 3-crown, 1h. .. .... V.. 34
Muscatels, 4-crown, 1b, .. .. .. .. 0.111% 0.14
Cal. seedless, 16 oz. snuen o 0,121, 0.14
Choice seeded. 16 0z, pkgs. .. .. ... 0.12

Valencias, 4-crown layers .. .. .. ... 0.1
Evaporated Fruits:
Apples, choice, winter, -ib. hoxes 0.111% 0.1
Apples, choice winter, 50:1h, boxes 0.111% 0.1
Apricots (old crop) .. .. .. ... ©.18 0.19

SIADS wps wiw 55 v mve we e e SE S8R 0.19
Choice, 25’s, faced, new Ccrop_.... .... 0.22
Peaches, choice .. .. .. .. .. .. 0111 0.13
Pears, choice .. .. .. .. .. . oo ... 0.15H
Nuts:
Almonds, Tarragona .. .. .. . ©.20 0.21
Do., shelled .. .. .. .. .. .. ©0.39 0.41
Brazils (1816 crop) .. .. .. .. 0.21 9.22
Filberts (Sicily) .. .. .. <. .. 0.1 0.20
Hickory NulS e we wa we oo s. 0,08 0.0915
DPEAnIUEE v o ww s ww se e s 0.10% 0.14%%
PEBERAR < iv o5 o3 we 55 sy ws ss Q2D 0.2
Do., “Paper shell” large .. .. .... 0.40
Do,; shelled .. s¢ &4 8¢ :: 33 9470 £.75
Walnuts, Grenoble .. 0 o0 o0 o0 cees 0.18
Do., Marbet .. . o o .. ... 013 0.16
1Do., Shelled .. e cone o . 0.44 0.46

United States raw sugar markets have been ex-
hibiting great strength during the past few days,
and in sympathy the local refined market advanced
20c. per 100 1bs. on Saturday. Dealers report a
steady demand and husiness for the season is good.

Current prices arc as follows:

Extra granulated, bags, 100 Ibg. .. .. .. .. 7.60
Do., Wallaceburg, bags, 100, Jhs. .. .. .. 7.59
De., Gunnies, 5-208 .. v ¢ i we we o 7.6

Bright Coffee, barrels 7.45

No. 1 yellow, bags, 100 lbs, 7.20

Dark yellow, bags 7.10

lixtra ground, barrels 7.80
Do. boxes, 50 lbs, . 8.00
Do., cartons, 50-1 lbs. . 2 « 9.05

Powdered—
bo., boxes, 50 lbs. ss w090
Do., cartong, 50-2 lbs. 8.60

Paris lumps, cartons, 20-5's .. e £.85

Tea blocks and assorted fea cubes—-

Half barrels and boxes, 100 jbe, .. .. .... 8.20

WINNIPEG GRAIN INSPECTIONS.

The receipts of grain in Winnipeg for the past two
weeks ending March 23 and March 16th, respectively,
were as follows:

Week Week
Mar. 23. Mar. 16

No. 1 northern ... ... ... ... ... 48§ 86
No. 2 northern ... ... «.. .. =20 312 325
No. 3 northern 251 308
No:. 4 BOVEREEN wwie was waa ooy o wee 130 141
NO. 5 northern ... «.. ies ass e, Bl T2
NO. 6 northern ... ... esvs sas sse 41 49
Feed wheat ... ... «.. «ev wve ... 63 64
Rejected ... oo cov aee aen aae aee 3D 29
No grade ... ... c.. eei e o 1013 1,314
NO., 4 Special .. v.v cee ier ein oee WP 38
No. b special ... ... oo cpee ces een 57 a7
No. 6 special o vat w leeyeii 34 33
Winter whedi... ... cec cee eee s 0 1
TOtAlS: wirwi s oswn wwe ans 2,144 BRI,
Same date 1aSt Year.. .. oo oo oo .3,932 T
OBIR w5 &5 is 53 e wd @s on s s aw 903 1,014
Same date last Year . ... ... ... .., 586
Barley .., (.. coe oot ope sss eos. yos E2 91
Same date 1ast y€ar ... «o. oo ... 4.0 101
FUAN o on coperes o 68 fams 50E waw s s 110 136
Same date last year ... ... ... .o 197 I

MONTREAL PRODUCE RECEIPTS. |

Receipts ‘of the principal commodities at Moaontreal
for the past two weeks follow:
d — Week ending —
March 24. March 17,
Wheat; bushels... Sew twes cbeoBina0T 349,123
Oats, bushels ... ... ... o.. »..238603 120,309

Barley, bushels ... «.. ... o.. «.. 14261 23,439
Flour, SacKS... ... eo: ovv oo .. 39,927 49,774
Hay, baleS ... ses oce ose oes oo 11,402 11,650
Corn, bushels ... so0 it eve eun 989 4,109
FIaX ... «vv «ee wsee oes oes ooo 16;153 10,083
Peas, bushels ... ... o0 cin oee 322 oo
Straw, bales ... ... oo e % 180 v
Butter, packages ... o..’ ..+ .. 2,317 4,002
Cheese, DOX€S ... «u. oo. oev o.. 1,278 4,753
12EES, CASES ecee eee sev oer oee oo. 6,581 7,936

THE GRAIN MARKET.

V’rices are a little easier this week in grain, due
to the bad effect on the demand which is caused by
poor country roads. Western offers continue good
and a feature of the week was the steady call for
Manitoba wheat. The local stocks of grain are ac-
cumulating because the outward movement is much
slower than the inward.

The Chicago market has all week tended towards
higher levels, strike rumcrs at the beginning of the
week and news that some thirty merchant ships were
on their way from Holland to America to carry
cargos later, all had the effect of lifting prices.

Oats quotations ranged upwards due to light re-
ceipts. Corn soared to a new high record level on
depressing news from Argentina. Freight conditions
are improving all the time and dealers are experienc-
ing less difficulty in keeping up to the demand.

The cash grain situation is as follows:

Grains: per bushel,
Spring Wheat Manitoha No. 1 ... «o0 eev 2.02
DO, NO. 2 cne wme s5r 88 Gewm 858  §His 1.98
D0.. WO, B 200 Ginw dwie 555 BEE £88 §Eas 1.92
Da.,, NO. 4 .i, wew sis ses owe sss saos 1.83
Winter Wheat Ontario, No. 2 ... ... 1.73 1.80
Oats:
N 2 O W' e o aes 453 eaw 0476 0.77
Do, No. 3 C. W. .on ieelvue b 0.74 0.75
Do., Extra No. 1 feed ... 0.74 0.76
Do., No. 1 feed vs She Bai 0.73 0.74
Do, No 2 feed ... ..... 0.73
Ontario "Oats, No, 2, white - ..... Lo 0071 0072
Do, Ko & cews-wss oms vo G GEe mes  wENwe 0.72
Barley, No. 4 C. W., Rejected ..~.. 1.20
Do., feed 1.04
Corn, American, ex-track ..... e 1,80  1.36

LOCAL STOCKS IN STORE.

The stocks of grain in store here for the past two
week -ends and for March 256th, 1916, are shown by

the following table:

Mar, 24, Mar. 17, Mar. 25,
1917 1917, 1916.

Wheat, Lushels .. .. ..422,233 566,986 682,360
Corn, bushels.. .. .. .. 12,77 11,351 11,443
Peas, hushels.. .. <. .. 1,535 1,033 161
Oats, bushels.. .. .. ..1,448809 1,554,826 1,236,176
Barley, bushels .. <. .. 93108 87,766 139,661
Rye, bLasheld.. .. oo .. 26,132 23,679 31,069
Buckwheat, hushels .. . 2,410 3,426 b,668
Flor, savkS.. oo se e 23,385 34,379 53,9668

DAIRYING IN MANITOBA.

1916 was a very satisfactory one in the annals of
Manitoba dairy trade. The crop report of the De-
partinent of Agriculture shows the total value of
Jdairy products marketed within the province during
the year to have been almost four and one-half
million dollars, the value being placed at $4,482,288.
This shows an increase over last year of more thail
161% per cent. Yart of this increase in value arises
from the higher level of prices, and part of it from
the greater amount of dairy products produced. The
zrowth in creamery production is particularly grati-
fving, the 1916 creamery butter make totalling 6,-
574,510 pounds, showing a.growth in quantity of al-
most 13 per cent, as well as two cents higher sell-
ing price. 'The price quoted this year is 31 cents,
which is worked out on the known figures for several
representative creameries at country points, and does
not consider the city retail figures, at which much
of the. butter of the centralized creameries is sold.

Cheese making shows an increase in volume of
over 21 per cent, with 20 per cent of & boost im
price.
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BUYING JAPANESE BOATS.

Liritish interests recently purchased 17 stezmships
under o« irnction in Japan for $33,000.000, to bhe
placed in scrvice hetween China and Japan and Puget
Sound, according to a despatch from Japan.

MANCHESTER CANAL,

Accordine to o summary of the toll-paying mer-

chandise (raffic using the Manchester Ship Cunal,
f.ondon Statist, the
$6. 308,445, s

Qross e-

which appeared in the

amounted Lo compared

1910,

Tor 1916

$H.T03.390

ceipts
witl for

NEW YORK BLOCKADED.

ifty -three American, Swedish, Danish, Dute hoand
Norwegian  steamers have been prevented from
ailing from New York as resualt of CGerman hlock -
ade. These ships would haye taken 296,000 tons of
cargo, and 14 would have carried passengers and
(niled States mails.  Heaviest sufferer has been Hol-
lond.  Ten tramp steamers also are held, American
line has missed cight sailing dales,  lts entive fleet

of six passenger ships is in porl,
American Line has missed several sailings to Liver-

intensified submarine

pool, since establishment of

warfare, which meang $72,000 in mail subsidy alone,
and same amount from Liverpool to New York, total
of $144,000, without counting loss of  passange and
freight money, — Boston News Burcau,

WORLD’'S MERCHANT SHIPPING.

the Bureau of Navigation estimates net reduction

in world's shipping as 200,000 tons, or 15 of | per cent.
1916, 48,683,136

tegister of 1916.
place amount of new construction during 1916 as 2,505
vesgsels of 1,899,943 tons, while

1.149 vessels of 2.082,683 tons were destroyved throush

tons, according to

Unofficial

during based on

[loyd's June, figures

during same period

war causes,

Construction of merchant ships in 10016 was as
follows:

Nao Tons
Uniled Stalés oces ses oee wves 210 H60,2:40
(Inited Kingdom and colonies . 510 [N EU ST
JADAIN eee ova see ses sex sas ool 246,244
Hollailld,a pee ses oes oa& ess -7 208,180
(taly oce see eoss ves see »eof S0 60472
NOrway ses sv& se¢ soc ose sod T 44,903
SwedeN. e see oo ot ser sea oA 40,090
I'rance o¢s wee oes vod ceeo aa¢ (KU 30,457
DenMATK see oes Bea ees sew 30 27,150
(IeTMANY  ses wed evg sse ose 1§ 25,950
NPAillice eoes so¥ ees coa  aot 5 4 10,071
CLINI pes sea €%e oot oes een 38 7,861
Tolal ea¥ oad 04¢ tee¢ oes soo 2500 1.890 040

TO COST $60,000,000 A YEAR

United States Wage Decision Will Cost Rail-
roads $60,000,000 a Year.

D

PASSENGE

\ -
Tt is estimated that the net effect of the agree-

ment reached hetween the National Conference Com-
ailways and the the Rail-
road the United
crease the wages of 400,000 employvees approximately
360,000,000 a ¥ forms the
The

the railroad systems are so

mittee of the leaders of

Brotherhoods, in States, is to in-

.  The eight hour day

hasis of wages rather than the basis of work.

terminals constructed by

<itunated that the running time of trains cannot be
reduced muterially without decreasing the size of

the trains to such an extent that efficient manage-
ment would he impaired, and operating employees
will accordingly work about as long as bhefore the

agreement was signed.
It is pointed out in the New York Journal of
Commerce that while the labor unions have appar-

ently obtained a substantial increase in wages, this is
nearly the
and ghe resulting decrense in the value of the dollar.

nullified by advance in ine cost of living

The purchasing power of the compensation received

by the Brotherhood members has been brought up

to approximately the point prevailing before the war

in Furope forced up the price of all commodities
.H‘l'lv'.

While the increase in the operating expenses of
the railroads immediately will be considerable, it is
realized by the railroad managers that the unusual
carnings of the transportation syvsfems at  present
will offset this anid enable them to handle the situa-
Lion without especial difficulty.  In planning for the
future the heads of the railways are hoping for an

advance in freight rates which will equalize the drop
in 1evennes consideredginevitable with the veturn of
peace conditions,

All of the railroads involved in the wage controversy
have been kKeeping in their treasuries the excess wages
had

Adamson law

1917,

which would have accrued if the

heen pul into effect on January 1. as provided

Various estimates agree this

313,000,000 to $15,000.6G00,

in the measure, upon

sum as aboul which will he

availahle the amnplovecs gt

RUSSIA'S TRANSPORTATION FACILITIES.

lussin'= salvation must lie in transportation; her

ared is well over twice that of the United States, vet
but

has

she has but one-tenth our railroad mileage, and

25,000 miles of roads in Furopean Russia.  She

180,000
60,000 miles are
field
commercial fleeg

miles of water routes, of which only about

indicating a hroad
And the

1.044 steamers and a

really navigable,

for waterway development. Russian

comprises but
brood of motor and sailboats, the total tonnage heing
783,000.— Boston

News bBureau.

For information as ‘o rates and sailing
Local Agents or The Robert Refor
General Agents, 20 Hospital Street

+ Sacrament Street, Montreal.
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R SERVICE
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Make a START IN
WESTERN CANADA

START RIGHT and TRAVEL

via

CANADIAN NORTHERN

Modern Equipment -

_ (Courteous Attendants.

Ask for our Homeseekers™ & Settlers’ Gruide.

tor full
City Ticket

Office, St.

information, tickets,

Office, 230 St. James St

ete.

or

Catherine St Fast, Montreal,

apply to

Depot Ticket

Most of

TERMINALS THE TROUELE.
the present operating difficulties of the
es railroads arise from inadequate ter-

U'nited Stat
minals.
month.
to be ready

of the big

i« now s0 painfully evident to all,
for additional yard trackage gathering
& .

terminals out

They

for

1907.
and,

the panic. —

They must be mapped oul

the
horrow money for anything but pressil\;_:

traffic
foreseen

grows up
the

when
roads have

cannot huild

most part, they have

- New York Annalist,

Terminal facilities cannot be
vears in advance.

to

congestion

not

provided in a

Most
that

them.

and have had plans

dust since
of earnings,
been able to

needs since

TO INVESTORS

THOSE WHO, FROM TIME TO TIME, HAVE

Principal repayable 18t October, 1919.
Interest payable half-yearly, 1st April and 1st October by
cheque (free of exchange at any chartered Bank in Canada) at
the rate of five per cent per annum from the date of purchase.

Holders of this stock will have the privilege of surrendering
at par and accrued interest, as the equivalent of cash,in pay-
nent of any allotment made under any future war loan issue 1n
Canade other than an issue of Treasury Bills or other like short
date security.

Prooeeds of this stock are for war purposes only,

A commission of one-quarter of one per cent will be allowed
to recognigzed bond and stock brokers on allotments made in
respect of applications for this stock which bear their stamp.

Tor application forms apply to th t ini
Finane, Optpt:lwu. pply e Deputy Minister of

DEPARTMENT OF FINANCE, OTTAWA

FUNDS REQUIRING INVESTMENT
MAY PURCHASE AT PAR

OCTOBER 7th, 1916.

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREQOF

-
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