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The Break

1" HIS previous message to Congress seewi-
I ed to be largely that of a dreamecr, no
such eriticism can be offered upon the address
which President Wilson delivered in the
House at Washington on Saturday last.
In clear and forcible and closely reasoned pas-
sages he recounted the main features of his pre-
vious negotiations with the German Govern-
ment on the subject of submarine operations.
On April 8 last, in view of the sinking of the
cross-channel steamer Sussex without warning,
and the consequent loss of the lives of several
American passengers, he addressed to the Ger-
1aan Government a note stating that, unless the
(lermans were prepared to declare an aban-
donment of such attacks, the United States
would be obliged to sever diplematic rela-
tions with the German Empire. The German
(Government, in reply, gave an assurance that
ships would not be sunk without warning and
without saving lives, but adding that “‘neu-
trals cannot expect that Germany, forced to
fight for her existence, shall, for the sake ot
neutral interest, vestrict the use o'f an cffec-
tive weapon if her enemy is permitted to con-
tinue to apply at will methods of warfare
violating the rules of International law.”” On
May 8 the United States Government accepted
the assurance so given, taking care, however,
to state clearly that the concluding words of
the Gterman note must not be understood to im-
ply that the rights of American citizens on the
high seas could in any way become continzent
upon the action of any other Government. To
this note the German Gtovernment made no re-
ply. On January 31 came the German note.
practically withdrawing the assurance of good
conduet previously given, and notifying the
world that Germany intended to ruthiessly
pursue her submarine warfare regardless of

neutrals’ claims or interests. Under such civ
cumstances, the President pointed out,
other honorable course was open to the United
States than to declare that severance of diplo-
matie relations of which Germany
plainly warned in the American note of Apvil
8. Therefore the German Ambassador at
Washington would be given his passports and
the Ambassador of the United States at Ber-
lin had been instructed to demand his pass-
ports. No statement could be clearer, no argu-
ment more convincing, as to the course that
was required by the dignity and honor of the
United States.

The breaking off of diplomatic relations be-
tween the two countries does not necessarily
mean war. There have been cases in which
such suspension of offieial intercourse between
nations has not been followed by war. But
in the case of two countries like the United
States and Germany the maintenance of such
a position for any considerable time without

uno

was so

actual war is almost impossible. If Germany
carries out any part of the threat she has made,
and as a consequence the life of any citizen
of the United States is sacriticed, a declara-
tion of war will almost ecertainly be made.
What may follow that tremendous event s a
large question, full of interest to all the world.
There was some impatience in British coun-
{ries, and some even in the United States, at
the position of President Wilson in not tak-
ing more vigorous sieps than the writing of
notes to protest against the (erinan policy.
In the light of events to-day there is much
room for the belief that the President long
ago foresaw that in all probalility the evil
spirit manifested by ’ the
would ultimately lead to what has now
curred, and that he was resolved to make
tain that every possible allowance be wade for
termany, that every possible consideration be
shown to her, that every possible favorable
interpretation be placed on her notes and her
acts, realizing that suel a poliey of patient
effort to maintain peace would give him im-
mense strength the break might
(lertainly that has been the result of
There will be few of his fellow

Jermany  in war
oc-

cer-

G

whenever
eome.
his policy.
countrymen who will not now rally to his sup-
port. Fven the so-called Gerinan-Americans
who have any real Americanism in their hearts.
must admit that the time has now come for the
abolition of the hyphen, and for the uniting
of all American citizens for the defence of the

nation’s honor.

An Overzealous Friend
f'[* HERE arc many questions upon which
different

diseussion

(‘anadians  entertain  widely

The

and plain speaking iy valued and exercised.

ﬂpiﬂi(‘.l‘l,\. privilege of froe
Wide latitude is aliowed, without any question
ty. All this, hiowever, applies
[t a (‘fan-

adian citizen should go over the border and,

as to its propri
to the diseussicn of affairs at home,
fromi a platform in an American city, make an
attack on cur country, its institntions, its
general character, or even on its (rovernment,
he would be regarded as, to say the least, in-
disereet. If it would be deemed unwise and
perhaps unpatriotic for a Canadian citizen to
so act in a foreign country, what should be said
of an American citizen who comes over to Can-
ada and, from a Torvonto platform, tells his
hearers what a miserable (tovernment the Am-
ericans have and what a miserable people they
are in respect of their management of forcign
affairs. Mr. Poulteney Bigelow, himself a dis-
tinguished American writer and the son of a
distinguished American, the late
John Bigelow, has just delivered an address
in Toronto which, if it had been given at home,
even though somewhat harsh in its language,

venerable

e et




might have been regarded as within the limits
of free diseussion, but whicl, given on a for-
cign soil to a foreign wvdicnee, may bring upon
Bim just eriticism from his brother Aisericans.

Mr. Bigelow’s wirn sympathy w itk the En-
fente Allies, and his hearty disiike of the Ger-
mans, have heen on several oeeasion Lrought
1o the notice of Canadian readers '"hat so
cininent o writer, aod ona 80 well acquainted
with Germany and the Germans, should be so
Beartily in sympathy with us in this war is @
cause ol gratifieation to British subjeets.
Novertiicless, there is rooin 1o doubt the wis-
dowr of Mre, Bigeiow in using a foreign plat-
fori for sueh an attack on things Anerican.
Wha! he said about the Germans naturally
wins owr sympathy,  Butoowas itoeither ne
or disercet for hin, speaking i Tor-
f his own

G R
onto, to say such lin]vlt’:‘s;ml illmjj— O
countey as this?

 Deseribing the consular qoeryvice of his

own country Mr. Bigelow dectared that i

comprised “hroken dowi, wheezy, political

bunis: cheap worn-out lawyers and den
tists: broken brokers, men who could not
carn i fiving at any honest or respectable

business. These are the men 5 ind | THERE

fo o 1o as representing the majesty ol
v nation, and T have to sew my pockets up

Then |

and «o to the

-

hefore I enter their offices. have

1o turn from thenr door

British consul to get what T want.”

The concluding sentenee s flattering to us
as Britons, and perbaps especially cratifying
Lo us at o tinme when not a few British w Fiters
cxercise their propensity for crumhling by tell-

e s that the British consular serviee isquite

inferior 1o that of some other nations.,  But
is an attack like the above on the Ameriean
consiir serviee awise or just? The Ameriean

<ustem of public alfairs has not in the past
lent itself 1o the training of men for the diplo
consilar serviee, There are signs of
In nearly all the iportant

tat e or
piproventent mow.

Forcien posts of the  American Government

there are vounyg nien who oceupy minor posi-
nation

tions while preparing  too serve the

later in higher rank.  As the yeats roll -on
there will unquestionably hea better repre-
cenfation of the United States abroad  than

here has been. In the absenee of such train-
ine in the past the diplomatic and consular
from the gencral
ranks of That

men have been chosen for politieal reasons

corvice has been reeruited

American  citizenship. many
who have not been well qualified for their posts

is doubtless true: such a result is inevitable
where the system ol party patronage eXIsts,
But Mr. Bigelow's condemmation of the Am-
erican consular serviee is much too broad and
sweeping, and  does great injustice to many
Amcrican offieials whose good yualities could
not he obseured by the fact that they happen-

The

consular appointments of the Government are

¢d 1o be cither Republicans or Democrits,

many. I in some instances the men chosen
have no exeeptional qualifications for their
duties it is only fair to say, from tie experience
and observation of Canadians, that the cases in
which the consuls brought diseredit upon their
As a
American consuls in our chief Canadiay eities

country have been very rare. rule the
have been estimable gentlemen who have {fill-
e their places in a manner to do no dishonor
to their Government, and the same may be said
in the case of most of the nien sent to the less
important peints.  In this important respect
the Americans are far from being as bad a lot
as Mr. Bigelow has pictured them for the en-
tertainment of a foreign audience.
Questionable, too, is the good taste exhibited
by Mr. Bigelow in the following passages:
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““We might as well understand each oth-
er,”” continued Mr. Bigelow, ‘‘because on
my side of the line there is scarcely a Uni-
versity where a white man with red
corpuseles can find a place, and there is
hardly a paper that will accept letters
{hat interfere with the neutrality that has
been invoked upon them. Even our naval
commanders have been recommended to
he nentral—that means to be very kindly to
the Huns.”’

“Speaking of South Africa he deseribed
Paul Kruger as ‘nothing but a mere Am-
erican  politician; an apostolic cowboy,
with the mouthiness of William Jennings
Bryan and the slim - fergiversation of the
Hon. Josephus Daniels.”  He was able to

apply an even lower standard if any of his

compatriots in the audience eould help
him. ™

It s been the duty of the American Govern-
ment. inless prepared to declare war, to main-
fain a striet nentrality in the present confliet, a
Fact which is too often ignored by writers on
our side of the border. But American citizens
and American journals ave free to manifest their
sympathies as they please and they have done
so. Not only by the admission of Jetters to
their correspondence columns, but also in their
cditorial pages, many of the leading journals
of the United States have been ag cordially
sympathetie with the British side as Mr. Bige-
low is, though they have perhaps been more
careful than he is in their choice of words. As
to Mr. Bryan and Mr., Danicis. they are emi-
nent publie men of the United States, the lat-
fer still Seerctary of the Navy in President
Wilson's Cabinet.  If there is need of -attacks
on these distinguished American citizens would
not o plattorm in the United States have been
hetter suited for the purpose? )

We welcome Mr.
sions of sympathy with our cause in the great

Bigelow's eordial expres-
war. FFor his own sake we regret that he has
decmed it necessary, in expressing that sym-
pathy. to reflect so severely on the men and

thines ol his own countyy.

The GengE Threat

11E German Government's declaration of
intention to carry on a ruthiess system

of submarine warfare should surprise nobody
outside of the United States. That is what the
(GGermavs have been doing for many months.
Nobody here doubts that whatever was pos-
sible with their submarines they have done, not
only to ships of the Entente Allies but also to
many vessels of neutral powers, in violation of
all the laws of GGod and man. In the United
States probably some people had been willing to
believe that Hvrmaﬁ_\' had repented of her

earlier atrocities, such as that of the Lusitania,

and would hereafter pay a little more regard to
considerations of humanity. President Wilson,
no doubt, had some such hope when he penned
Yet the only difference be-
tween the German position of to-day and that
latest that
Germany feels she now has more submarines

his peace address.

before the note from Berlin is
ready and is therefore able to carry out her
policy in a broader way.

So far as Britain and her Allies are con-
corned there is nothing new in the situation.
Germany has all along been doing her worst
and the announcement that she means to eon-
tinue to do so is not surprising.  The Entente
Allies. no doubt, fully expected her to do SO
and have g(»\"crmfd themselves accordingly.
Whatever is possible on the part. of the allied
navies is,-we may be sure, being done to meet
the German: attacks. The best that is possible

in such a case will not prevent disasters. A
murderer may rush out into the street and
kill a number of persons before he can be ar-
rested. But in the end he is captured and prob-
ably hanged. So it will be with Germany. She
can and will do much damage before the hang-
ing time comes. We must expect the remaining
months of the war to be a period of even great-
er horror than the months that have passed
sinee the war began. On land and on sea the
cnemy will play the part of desperate men,
staking everything upon the chance that some-
thing may turn up to help what their leaders
must feel is a lost cause.

Mr. Roosevelt Again

C OLONEL THEODORE ROOSEVELT evi-

dently is determined to be in the lime-
light. There is hardly any American question
of importance upon which Mr. Roosevelt is
not prepared at a moment’s notice to give a
very emphatie opinion. His vigorous denuncia-
tion of President Wilson’s peace speech was
much in evidence a few days ago. Now Mr.
Roosevelt, in conjunction with his financial
friend Mr. George W. Perkins, has undertaken
to discipline the Republican party. In the
TUnited States popular government is carried
to a point where perpetual organization of
political parties seems called for. The com-
position of the National Committees of the
respective parties is therefore a matter of con-
siderable interest. It became necessary a few
days ago for the Republican National Commit-
tee to elect a Viee-President of the organiza-
tion. Mr. Roosevelt and Mr. Perkins, repre-
sentatives of the ‘‘Progressive’’ element which
came to the support of Mr. Hughes in the re-
cent P’residential -contest; had a candidate for
that But the Republican Cormittee
took the ground that as the recent election had
revealed the faet that the Republicans were los-
ing power in what is known as the ‘“Middle
West,”’ the parfy machinery needed strength-
ening in that quarter, and with that object in
view they selected a Middle West man for the
place.  Against this decision Messrs. Roosevelt
aud Perkins register a vigorous protest. And
journals are moved to

office.

now some Republican
inquire by what warrant these gentlemen as-
sume a right to guide the policy of the Re-
publican party. The part played by Mr. Reose-
velt and his friends in bringing about the de-
feat of the Republicans in 1912 is once more
set out in plain view of the faithful. As to
the ecfforts of these Progressives to recover
their places in the Republican ranks in 1916,
oldtime Republicans frankly say that the pres-
ence of Mr. Roosevelt and some of his as-
sociates did more harm than good to the Re-
publican cause. Indeed, one journal plainly
says that while Mr. Roosevelt and Mr. Perkins
have been severe critics of the administration at
Washington, ‘‘to them more than any other
two citizens of the United States Woodrow
Wilson owes his election.”” This seems to be the
unkindest cut of all.

“The next Presidential election is far away
—nearly four years—but the present is not
deemed by Mr. Roosevelt too soon to shape
movements bearing on it, He will need, how-
ever, to modify his vehemence in.many things
if he is to be an available candidate for the
nomination-of 1920.

The London Times is suggesting that some
“differences that seem to have arisen respect-
ing the relative treatment of British and Can-
adian officers at the front. be referred to the
Duke of Connaught for adjustment. Better
keep the Duke out of such squabbles. It is ot
desirable that a member of the Royal Family
be ealled upon to discharge duties of that kind.
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' " Our Racial Curse

The Anglo-Saxon is not the Supreme Economic Race of the World. The Day of the W ar-like Race

has Passed.---Never Again

One race of men differs from another race much
as one man differs from another man.

Now, if we ask concerning the British race —
which is the dominant stock in the United States as
well as in all the British Empire — what is its chief
quality we shall get an answer which throws a flood
of light both on its strength and its weakness. We
shall be in possession of the secret both of its power
and of the hidden peril which may some day de-
stroy it.

That this is the supreme race of the world tn-(l;‘xy
there can be no doubt. Its language, its literature,
its industry, its commerce, the method of government
it worked out, its standards of life and judgment,
and its vigor in exploration and arms are not to be
challenged by any rival. Much more than a quarter
of the s0il of the earth is its territory, and many more
than a quarter of the earth’s population salute the
two flags under which it musters. The wealth and
power of the world are, heyond all comparison, in
its hands.

It is not the supreme economic race of the world.
The sense of values is not the thing it lives by. That
belongs, in the western world, to the races which
the Mediterranean nourished, the Jew, the Greek.
the Armenian. ILong before the Roman-Tmpire fell
these peoples had become commercialized. They gain-
ed a lead of a millenium upon our ancestors. In-
deed, one of the reasons why the Roman Empire
fell was that the Senate and nobility had changed the
military virtues for those of the merchant. They
had learned to make money and to prize a whole
skin. Hence they went down at the assault of the
northern warriors, men “of passionate courage and
the sway of impulse and imagination.”

Onec has only to observe the effects upon our trade

of the irruption of a comparative few of the eco-
nomic races into our midst. The Italians and Greeks
have driven C(‘anadians from the fruit and confec-

tionery shops. The Jews are gaining possession of

By J. W. MACMILLAN, Manitoba College.

the clothing trade. The Chinese—an Oriental eco-
nomic race—have  their laundries everywhere, and
are planting their “chop suey” beside each one. In
spite of the advantages of possession, greater capi-
tal and the sympathy of neighbors, we have been
defeated in these economic contests by a few exiles,
for the most part moneyless and illiterate, who are
of the real economic type.

Nor is the strength of the British race in its mar-
tial qualities. The day of the warlike race passed
when Kitchener obliterated the “Dervishes at Om-
durman. War is now ‘“an extra hazardous branch
of engineering.” The present war is a titanic exhi-
bition of the factory system. It s co-operative
efficiency of men and machinery turned to the task
of slaughter. ‘Never again will civilization tremble
with fear of the Goth or the Turk, the warlike
savage.

Yet, in rejecting the latter alternative we have
come very close to the ans‘&or”(n our question. or
the capital quality of our race is its adventurous-
ness. It loves excitement. Hence ils love of travel
and exploration, of violent and dangerous sports, and
of gambling ventures in business. It is as pioneer,
prospector and promoter rather than as broker and
trader that the Anglo-Saxon prospers. The Jew
in the Yukon keeps a shop or office in Dawson City.
The man who makes a .strike in the gulches is of
another temperament. With less foresight and pa-
tience, but with more enterprise and self-reliance,
the Eritish race meets the finesse of the economic
races with force. So far, in a world yet hardly ex-
plored, and still brimming with romance, mystery
and undiscovered treasures, he more than holds his
own. He is strong in war, in government and the
building of cities. He will live up to a standard of
comfort, and, because he means to gpend he drives
himself to get. THe is master of the world by reason
of his adventurousness,

Now, quite logical with all this is his craving for

will Civilization Fear the Goth or the Turk.

strong drink. It comes of his love of excitement.
As with his predatory ancestors it fills in the dull

intervals between forays, and stimulates the revelry

in the hour of triumph. Not for him the calm pota-
tions which but feebly stir the bleod, nor the meas-
ured moderation of more lethargic peoples. To
drink, and to drink hard and deep, had been the in-
veterate custom of all his fathers. Both biologically
and socially he is a born drinker,

Nor has he shown a disposition to covet other
vices. Not for him the drugs which bring sleep
and dreams. Hc has not indeed been sexually pure,
but neither has he been sexually perverse or ab-
normal. His passions may have been ill-controlled,
but he has despised the abominations and desecra-
tions which softer and slyer races have adopted.

Drink is the curse of our race as opium is of the
Chinese. And one who has sufficient breadth of
sympathy to think racially will find in this fact a
new reason for refusing to give it quarter.

As the earth becomes increasingly subdued under
the hand of man the peculiar strength of the British
race becomes less of an advantage and its peculiar
weakness becomes more of an handicap. As the
objective field of excitement narrows the subjective
grows more alluring. The thkrills which can no more
be found in sport or speculation are likely to be sought
in drink. There will be more dull intervais to be
filled in. Life is already very dull for the working
classes. Long hours in a factory, with the night to
spend in a tenement! Is that the proper habitat for
a man whose ancestors followed Harry the fifth to
Harfleur or raged down the pass of Killiekrankie?
The carge puls an intense strain on the lion's nature,
Something must be done, both to lessen the thirst
for an artificial stimulus and to supply a stimulus
less deadly in itslcnnsequen(‘ts if we are to hold
our own in a world whose population is growing

and whose rivalries are being intensified.

Some Standards in the Retail Trade

It is not True that the Retailer is the ‘“ King of Business.’’ ---That He Alone Directs and is
Responsible for Trade Policy and Trade Practice.

It is not true to assert that the retailer is the “king
of business,” and that he alone directs and is re-
sponsible for trade policy and trade practice. Con-
sumers are equally responsible for commercial mor-
ality; and, in fact, for the most part, must be com-
pelled to bear the burden of causing quackery and
questionable trade practices wherever they appear.
No doubt, an enormous amount of valuable work has
been done in educating the taste of the consuming
public, by our leading commercial men; and of teach-
ing them what is the just and generous policy to be
pursued in the retail business. Industrial and com-
mercial leaders have in large measule educated the
public in business practice and in business methods,
and have helped to create decent standards of trade.
At the same time it must be recognized that the dic-
tates of self interest on both sides count for much.
The cupidity of some consumers—the demanding of
something for nothing—has corrupted a considerahle
part of the buying public as well as a few retailers,
and has led to the perpetrating of many shams in
pusiness. Consumers, indeed, may be directly charg-
ed with having brought about certain demoralizing
conditions in the retail market. In some towng and
cities they have not bheeh content with receiving real
value and efficient service for their money, hut have
compelled merchants to adopt such expedients as the
giving of trading stamps, daily bargains and cui‘_‘
rates, and of even individual prices. Such people
cannot recognize a genuine bargain when they see it;
and have raised such a clamor that some retail deal=
ers have felt compelled, even at the cost of their own
respect, to pander to this species of debased craving
for a continuous bargain parade. The sooner that all
merchants realize that the retail trade is not based
wholly or solely upon price competition, the better
it will be for all concerned. The truth is, that the
progressive and reliable merchant to-day aveids price-

By W. W. SWANSON.

cutting and sensational advertising and is well con-
tent to pass [hisl particular class of customers by,
for he well knows that business is concerned with
something much more vital than mere prices. lHe
knows, for instance, that a reputation for values, for
the anality of his goods, and for courteous and ef-
ficient zervice, amounts to much more in the estima-
tiou uf wcerth-while customers than the advertigsing
of meretricious values and cut-throat prices. His
advertising and his service appeal to the public be-
cause they are based upon sincerity and truth., as
well as upon fair dealing. If in addition to all this,
he is wide awake and progressive enough to have the
styles and fashions required and to have them first,
he can feel sure that the quality of his business wili
win him profits and friends when his rivals have
long since sought newer fields and greener pastures.

We have said that the consumer should share at
least equal responsibility wilh the retailer in bring-
ing about decent staudards in the commercial world.
He must realize that a bargain is not a bargain un-
less the article in question is really needed; and that
he can usually secure a low price if his interaste and
purse so dictate, by buying from a reputable dealer
at the close of the season when low prices usually
rule. Hunting for bargains from store to store is an
arduous occupation, as every woman knows; and
the efficient housewife has learned that it pays ten
times over to deal with a reliable firm that places the
emphasis upon quality and service and not upon mere
price. The merchant who is ever advertising bar-
gains is sure to provide disappointments for over-
sanguine buyers; for the slight gains that may be
made through buying at odd prices can in no way
compensate for the drain made upon mental and
physical energy., Where large sums are involved it
will, of course, pay the housewife to make a careful
comparison of goods, both as to quality and price,

offered, in the regulur way at different stores; but
it rarely pays her to hunt avound for special har-

gaing on staple products.

Consumers have learned, in a word, that a mer-
chant's reputation for fairness and honesty is worth
a great deal more than cut prices. By patronizing
such retailers, the consumer is actually and speci-
fically casting a vote for decent standards in busi-
ness practice. 1t is this “reaction of consumption
upon production” that the wice merchant takes
cognizance of when he founds his husiness upon the
quality of his goods and the efticiency of his service
—- for repeat orders are the ones that take care of
overhead expenses and yield business profits. The
inteltigent consumer realizes also that prices alone
count for little, and that bargains offered in the guise
of odd prices — at ninety-nine cents, forty-nine
cents, and nineteen cents, and so forth -— mean lit-
tle or nothing unless quality is asysured; and for as-
surance with respect to quality, the reputation of the
merchant is everything or nothing. Moreover, the
customer can make better comparigeons when undis-
turbed by odd prices and the consideration of a cent
or two that may be saved. In conclusion, it is cer-
tain that retail buyers need to be reformed at least
as much as retail merchants themselves; and that it
is essential for their future welfare that young men
and women —- the future fathers and mothers — bhe
educated wiih respect to markets, qualities of goods,
prices, and the proper uses to which the various com-
modities of the commercial should be put. Until that
time the lure of odd prices and infinitesimal gains
will continue to attract customers — but customers
who in the end are hound to be themselves disape-
pointed and who will furnish no reliable clientele te

the retailing class.
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Banking and Business Affairs in the U.S.
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(Special Correspondence of Th

February lst a re-
was

When Germany announced on
sumption of unrestricted submarine warfare, it
notifica-

realized that in acordance with previous

tion given by President Wilson this could mean but

one (hing  he severance of diplomatic relations
with Geimany. This was what happened on the
morning  of Felraary grd, when Count Von Bern-

e German Ambassador, was given his pass-

the American Ambassador, was

Storfe,

ports, and Air. Gierrand,
of diplomatic

recalled  frem Berling The rupture

yelations potween  Germiany and the United States
tollows o long series of events, beginning with the
inkine of the Steamer la pania, which have corely

paticiee of thi country. That our action

Nt to all conversant with

tried the

not precipitate is appaet

These  events, We have exercised gresd rectraint
nd patience, and o have severed diplomatic rela-
rion only  after having warned the Cierman Gove-

crnment thiat no other course waould be |»x;u'li<~;|\rlv

mmless the terms preseribed inoour diplomaatic cor-
vespondence in regard o submarine warfare should
e strictly observed,  Gernuts has chosen to disre-
curd this warning, with the pen ity which sach dis-

¢ diplomatic

Whether the severence ol

yegatd o ineurs.

pelations botween the two countries. e war or
not, oy depend upon overt acts, and the o

Annot be mueh longer deliayed. A oLy

e tions may be expected to olikn themoeiae

e United States, the recent turn of attal shouid
tend Lo hasten the end of the war.

Strong Economic Position of the United States.

N Ccocnonie

cver faced war in a strouzer
position than that in whiclh the United States atands
fo-day We have the 1 zold stock ever ac-

husiness centerprises of il

N nation

3}

sorts are

cutmnlated; o
in o position of unpariileled strength: the banks of
those  existing  under wational char-

the couantry
>ther inoone

ters at least e practicudly honnd 10

nunbreakable systemy our
of the Nation =o high that

national debt  per capita

is trivial, and the credit
Joans to almost any amount can he easily floated

qmong our own people.  We have learned, by ex-
perience in making war munitions for others, the
art of making them for ourselves, The question
i to some of the Kurop-

of food supply, So impor

ean helligerents, concerns s but sliehtly. As one
of i tood-producine countries of (he earth,

we shall find no difficulty, in the event of

areid
war, o

feeding our own people whiie continuing to mee:
demands from other countries less favorahly sit-
nated with repard to food supplies There i« one

point at which, unfortunately, our slrength is leso
than could he wished our transportation facilitge
dreidy heen severely taxed, ard “hould

These have

wir result from the present situation, thi traia Wi
he inereased But there is ng doubt that with o
Customary  ingenuity  we shall find o waey out - of
this difficulry.  Should there heowin tha finay i
support  already  given the Fntente  Allie wil he
preatly inereascd, ond more direct add will he en
in other forms.  If the war is to he wan by the
weight of financial and cconomie power the entranes
of the ‘United  States into the ny' tensd

to shorten its duration very materialiyv,

Large American Balances in London.

Recent  computations  place  the  halanes which
New York bhanks have in l.ondon ot fiong $300.-
000,000 1o $500,000,000, The ehvief peas given fer
this is the very simple one fhat omoney invariahiy

coes to the best market, tlie same as anything else.

Jor some time the rate for money has heen lower
combined

hills

London, and (his
offercd Ly the

market, ox-

in New York than in

with the "\\'1‘]‘(‘(\( gecurity

available for purchase in fhe Londea

plains why many American bhuanuks are Mow leaving
palances abroad for current investment., Should any-
thing oceun that would materially change the con-
dition of the New York money market in the dir-
ection of higher rates, these halances now kept abroad
would no doubt he much reduced. The keeping in
London of large balances by the New York banks, and
cities, together with the

those of ather important

Joans made direct to London banks, will almost

certainly result in closer relations in the future be-
i{ween the banks of London and these of the United
States.  These relations have been important in
ihe piest, but they will be more so in the future.

It is connection that

there has

note in this
discusaion of late Inm

interesting to
heen considerabls

MER IL YOUNGMAN, Editor Bankers’ Magazine, New York.

e Journal of Commerce).

the London financial press concerning the proprierty
banks hereafter to
with the same freedom they have had heretofore.
arose with reference to banks of
is a possibility that if
return of
be brought

foreign operate

of permitting
The discussion
enemy countries, but there
restrictions are imposed at all after the
the banks of other countries may
There is another phase of this
relates

peace,
within their range.
receiving some attention. 1t

matter that is
of many of our States

to the fact that the
do not permit foreign banks
liven in New York the branches or
a limited

laws
to do a general bank-

ing business.
forcign banks may do only
pointed out that if American banks
hranches

agencles of
husiness, It is

expect to invade other countries with

and carty on a regular banking business, by the

hanks coming here {rom other lands

rule of comity
given like privilege.

The February Flurry in Stocks.

ning of the Stock Fxchange in
such a flurry in
1st. Sales  of
2,000,000

should he

Not since the re-ope
December, 1914, has there heen
stocks as took place on IFebruary

stocks on  the single day came close to

of from four to thirty-one points

shares, and declines
Wheat and

{eed in the more active issues.

were recorad
ather commodit also declined sharply, while cot-
$25 per

ton made o sensation:d decline of more than #
mariced and rapid declines took

Lade, The fuct that
to anything resembling «

In the first place,

without approach

place
was due (o several faclors.

parie
peace talk in pzn-ticul:nv—lm(l al-

recent events- -the
veady caused considerable liguidation at lower prices
time, and so the market

the shock

than (hose ruling for a long
was in a position to meet
that came with the opening of the Stock Ixchange
No doubt the pre-

fairly good
on the morning of February 1st.
strong position of the New York
the country gener-

sent exceptionally
hanks, and of those throughout
ally, and the ]»1‘(‘\':11“11_«; ease in tie mouey market,

huoved up the spirits of the operators in stocks

and gave them a feeling that if the worst came to
it could not be sO very bad. In this

interest to note that

t,
connection, it is not without
hanking law

the  we

was not designed to
rather to discourage

while the new
support the stock market, but
S[r!\’ {

Wall
¢ assistance in iime of tiouble. Not only

very Ereat

operation:, it can nevertheless afford
vork banks borrow largely on their
through thielr power of re-
they

conld the INew

ions, but

direct obliy

Reserve Danks,

with the Yederal
large amoennt of their commercial

discouniing
could turn over a
paper to thoese institutions, thus freeing a corre-

spoliing  amd of their own to lend for

toc': market purposes. Of course in the emcrgency

wove reforry d to, noth e Ll & WaSs 100 isary.
I hermore, there is probabdy ot o New York bank
thet does nog regard it comme toeial loans as of first
i1t wew. L is a rare thineg, even when ¢ nicGHey
it by pisen to exirava 1 figures, for the banrks

fo regu payvment of fheir comercial loans or to

vdvanes rates on them,

Business Activity.
A{ this time there is no warrant for believing that

{Lre husiness pace has vet e lted. Lor the week end-
ed ebruary drd, bank c¢learings in the U nited States

. as against §5.318 2891 the pre-

weore $5,605.9905,
codine woek, and $4,682,732,700 for the like week last
1y, During the whole month of January the clear-
nee, while lower than for any recent month since
September, were vet the highest ever reeurded for

month of the year. Reflection of activity
uforded by the net earnings

$105,965,847,

the fira:
i i ig strikingly ¢

in busine
Uuitea States Steel Corporation
817,067 for the September quarter.

cf the
compared with $85
a previous letter show Lhe unpre-
Domestic business

}igures given n
cedented totals of foreign trade.

most lines continues good. Recent international

mn
svents have thus far produced no special change in
{he ordinary bhusiness of the country, though the
«tock market, not inaptly regarded as a business bharo-
meter, has been seriously disturbed. 1t has been a
matter of interest to close observers of economic con-
the wave of prosperity can

Authori-

ditions how much higher
rise before the inevitable recession comes,
ties on commercial and financial crises have gener-
ally held that these crises rszay bhe looked for when
people heretofore eager {0 buy become eager to sell.
A change to the latter condition under present cir-
cumstances would appear not to be imminent so long
as the Entente Allies continue to be under necessity

to buy, for this alone lends a decided stimulus to trade
in general. But it is not impossible that events: here
may take a turn at any time whien® Wwotld have ‘a
most far-reaching influence on trade. While business
continues under present abnormal conditions, such
eventualities cannot be avoided, and the best that
can be done isg to prepare for them by keeping in the
strongest position possible, while ‘making absolutely
necessary provisions for expansion. It is believed
that business generally in the United States has for
some time been observing this wise precaution. The
position of the banks is especially strong.
Punitive Taxation.

That the new revenue measure is designed to be
sectional in its incidence was frankly avowed by
the Chairman of the Ways and Means Committe:
of the House. That it is desi
in character as related (o business becomes aquaily
As declared

ercd to be punitive

clear on careful study of its provisions.
by so conservative a newspaper as “The New York
Times"; “Profits and wealth are the enemy.” Taxcs
laid during a time of war should not be too closely
serutinized, as they represent the judzment of states-
men as to the readiest and most effectual -means
of providing funds that may be needed for natiénal
defense. It may be, too, that the -emergency exist-
ing at the time the new Revenue Bill was.proposed
was such as to exempt it from criticism. But it
seems to follow lines already made familiar to stu-
dents of our recent taxation policy, namely, the de-
termination not merely to raise adequate revenue
bhut to attach a penalty to the acquisition of wealth.
If this policy had no other effect than to bring ex-
cess profits into the coffers of the State, it might
be regarded with considerable composure by the
masses of mankind who lack wealth; but, on the oth-
er hand, should it result in a check to initiative and
enterprise, it might unfavorably affect a much wider
circle than its proponents contemplate., If neigh-
boring c_ountries——Cunud:l, for example—-should treat
accumulated ‘wealth more liberally in normal times,
the migration of capital from the United States to
the more tolerant country need occasion no surprise.
As thousands fled from certain parts of Europe cen-
turies ago to escape religious persecution, so will
capital migrate from one country to another to be
free of the burdens which ignorance and prejudice
seek to impose. The endeavor to make taxation bear
chiefly or solely upon those of large wealth has an-
other serious objection in that it tends to relieve the
masses of voters of responsibility or concern about ex-
penditures, thus acting as a direct incentive to ex-
travagance. The use of the taxing power as a means
of punishing wealth is therefore beset with serious
dangers, but those charged with legislating are not
always sufficiently mindful of them.

Activity in Shipbuilding.
The enormous destruction of shipping since the
beginning of the kKuropean war, and the further
stimulation of the demand for marine tonnage owing
to the tying up of so much of the existing tonnage
in subsidiary naval operations, have resulted in an
outburst of activity in American ship-yards. Build-
ing is proceeding not only for this country, but for
several foreign countries as well, and orders aiready
booked for the construction of vessels in 1917 war-
rant the conclusion that the yeur wiil be a record one
in ship bailding. iforts have been repeatedly made
to restore to the United States some of its former
position in marine transporiation, hut without much
success. Tt is realized, however, that the present is
a favorable opportunity for renewing these efforts.
To this end the new Government Shipping
was created, with @uthority to employ $50,000,000 in
the construction and operation of an American line

Doubtless the present Seamen's law,

Board

of steamers.
which by some shipping experts is regarded as detri-
mental to the development of an American Merchant
Marine, will be modified. For some time after the
close of the war, if not permanently, shipping inter=-
ests in other countries will come under Governmental
control to a greater extent than heretofore. This
result will follow the taking over of this interest
by the various Governments while the war was going
on, and this change is liable to persist long after
the occasion for it has disappeared. To a limited ex-
tent the same policy is being followed in the United
States, and as above stated, the Government has al-
ready taken steps to engage in the ocean carrying
Perhaps there is a reason operating here that
Some irrita-

trade.
has not been felt in other countries.
tion has been aroused here over the profits which
private capital has gained from investment in marine
transportation. This may be due in the case of traf-
fic between Atlantic and Pacific Coast points te
some jealousy on the part of the railways; but it has
also existed .with reference to the oversea traffig.

.
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Extravagance a

Cause of High Cost of
Living '

The Time Has Arrived for Canadians to Take Stock--Perhaps a Food Dictator
would be a Blessing--Heavier Taxation Might Put a Stop to Speculation

~

By E. S. BATES.

‘Wear rubbers and save leather for our soldiers

in Europe. Such is the significant suggestion h;md-
ed out by one of our largest rubber concerns. Good
advertising, but the suggestion contains. much food
for sound thought. Leather prices have advanced
to an unheard of level Only recently a Bosten
manufacturer predicted that shoes now selling at ten
dollars a pair would be sclling at thirty dollars a
pair before the end of the war. Leather, the best
to be had, is needed and urgently needed, for the
troops, and there is not a sufficient supply of the
raw material to fill the world demand. On the
other hand, the production of crude rubber is more
than keeping pace with the demand. Britain fairly
well controls the rubber output of the world. The
result is that rubber has not advanced in price, and
it is now cheaper to wear rubber than leather foot-

wear. Hence the suggestion.

it is clearly patent that the only effective solu-
tion of the high cost of living problem in Canada
lies in a combination of increased production and
thrift. 1f the wellare of the troops was the first
and chief consideration of everyone in Canada this
combination would exist, and Canada would not he
facing an acute preblem in the rising cost of food-
stuffs and necessary commodities. Moreover, there
would be a greater portion available for the men
in the field.

We must face the bold fact tb
come up to the mark in the matt
foodstufis during the past summer.
strong patriotic appeal the year 1915 was made a
banner one in.the annals of Canadian farm produc-
Our record grain crop, our record fruit crop,
our vegetable crop, ete., regulated the world’s ‘sup-
ply of foodstuffs to such an extent that prices were
maintained at little above the normal level up until
a few months ago, and we made it easier for the
War Office to keep the soldiers well-fed. Of course,
the situation was helped along by a similar record
production by the American farmers. But patriotism
without being upheld by practical deeds . 1s an
intangible thing. The fear that possessed us
all on this continent, fear of starvation, was al-
Dollars shone brighter than patriotism and
banished fear. The weather-man is blamed, but sel-
fishness is one real cause. America has not toed
the scratch. Canada, the granary of the Kmpire,
failed to fill the bins to overflowing. >\\"hen the need
was greatest we failed to produce.

Consider other lines of marketable commodities.
In no case was the opportunity presented, as in the
case of foodstuffs, to replenish depleted stores. In
the case of woolen goods large quantities of wood
fibre have been absolutely destroyed by fire and
explosion in the shape of clothing and supplies.
These goods are absolutely withdrawn from the
world market. They cannot be utilized again as
shoddy and wool stock. Vast quantities of cotton
have been used in the manufacture of explosives,
and destroyed. In neither case is the world’s an-
nual production sufficient, without enormous effort,
to supply even normal demands without the re-
working of worn-out cloth, or the substitution of
other fibres, or change in style. Leather and hard-
ware are somewhat similar from the commercial
point of view. Providence has ordained that the
greatest necessity of mankind, foodstuffs, is the
only necessity wherein opportunity is given annually
to replenish depleted stocks.

Eliminate extravagance by compulsory means,
make thrift obligatory, regulate spending, and there
will be enough to g0 round. The soldier must not
be deprived of one iota of his fare. This is our
solemn duty. )

A short time ago a prominent speaker address-
ing an audience of women blamed the middleman,
cold storage, and all the time-honcred, so-called ex-
cuses for the present condition of prices. Elim-
inate the middleman and cold storage, or control
them, boycott the merchant he said in substance,
and institute co-operative methods and we shall have
the ideal state; co-operative buying and co-opera-
tive production, co-operative selling and co-operative
consumption, and we shall produce what we need
and have it at the proper price. Still they ramp
and rave, but it availeth mot. The ideal state is yet

at Canada did not
er of production of
Under the

tion.

layed.

a long, long-way off. Social reformers, idealists
and soap-box orators will have just cause for their
effort so long as democracy exists and man remains
a free-will agent.

The soldier in acticn is shot for getting drunk
while ci: duty, yet there is no restriction, or scarcely
any, on the civilian in Canada. The soldier cu active
service is deprived of his pay if he overstays his
leave, or breaks some minor military law,
stay-al-home roams the streets al will
agent. Why the inequality?

A year ago the War Lord of Hundom saii. “f.st
there be thrift,”” and there was thrift with a venge-
ance. We liked to gloat over it. It gave us caiils-
faction. But all the time returned soldiers and of-
ficers told us that German prisoners are a well-fed
looking lot. A year later the United Kingdom fol-
lows suit. Foocd control under the direction of &
food dictator, and not a whimper from the Inglish-
man. A boat is sunk to-day, one y_esterday, two the
day before, another to-morrow, and so on for weeks
Jach boat carries foodstuffs, or pro-
Consumption Erows
and wellfed, so a
people what

and months.
visions, or sonething needed.
apace. Soldiers must be fed,
food dictator is appointed to tell the
they can eat, how much and where they must prac-
tice thrift. It brings home the full significance
of war, ~

How about Canada? We still go ¢cn with gcarcely
a change from normal conditions, except that it costs
more to live. Trade reports in all lines state that
retail and wholesale business could not be better. A
few lines of luxuries are withdrawn from the market,
because they cannot be obtained, but Canadians
generally are as well-fed, well-dressed. well-enter-
tained and well-honsed as ever they were. The
only commodity of which there is an over supply is

money, and bank deposits continue to grow. Only
the laborer and the salary man are paying the
It is

price. There is no concerted effort to save.
the mechanic, the speculator and the munition
manufacturer who is accounting for the increasing
bank balances. The butcher shops are experiencing
no decrease in sales. The theatres and other places
of amusement are filled, and luxuries are just as
salable.

There is a lot of satisfaction to be gained
(Canada’s temporarily strong condition. But
we are piling up prosperity throughount the coun-
try, manufacturing millionaires by the dozens and
inflating prices of commodities, what about our
part in the prosecution of the greal war? Our farm-
ers are huying butter and grumbling at the price,
because they can make rore by turning thelr milk
into cheese. Mechanics grumble at the rising cost
of foodstuffs, but are buying phonographs, Ford
cars, fancy dresses and furs at a rate unheard of
in pre-war days. We have been carried away on a
wave of artificial prosperity. Shortly we shall
crest the wave and no one Knows the depths of
the other side. The rising cost of living is hut one
result of our insanity caused by our greed in face
of our temporary prosgeriiy. Every atom of our
prosperity has been fought for and paid for by our
brothers on the battleficlds of Liurope. Their suf-
fering and sacrifice has purchased ouv and
prosperity.

People say that war is abnormal, therefore war
is a disturbing factor in all industrial and invest-
ment values. One writer says, “The world’s work
is forward moving; the world'’s hcpe is forward-
looking. Therefore, all ‘business’ has an expect-
ancy in life.” They justify their actions-in this way,
saying, “Al, well, we shall be better prepared to look
after the returned soldiers, and meet after the war
conditions than we would ctherwise.” Meanwhile
crowdaed meetings are being held in every city in the
Domirion. Crowded by the poor who are bearing
the unequal burden. And such resolutions as the
following are passed unanimously:

“Whereas the prices of the nccessities of life
have risen enormously during the last few years.
and especially the last two years; whereas the out-
look for the future promises that the prices may be
raised higher; whereas monopolists of the food sup-
plies pile up millions of dollars in profits while hun-
ger and imsecurity ‘is the lot of the masses of the

from
while

peace

people; whereas speculation, monopoly of the food
supplies in the hands of a comparatively few people,
and the lack of European competition, have to &
great extent caused the rise in prices; whereas the
wages of the working people have not risen to such
a level as to cope with the high prices; and whereas
private ownership of the food supplies is not com-
petent to deal now with the food supplies of the
people;

«“Therefore, be it resolved: (1) That the PDominion
Government take over the control of the food sup-
ply (2) that a maximum price be fixed on the most
important articles of the necessities of life; (3) that
a legal minimum wage be enforced so that the food
supply should be at the disposal of all the people;
and (4) that customs duties on foodstuffs be re-
moved.”

The resoluticn is a trifle strong, perbaps. But
it indicates the trend of public opinion. The time

bas arrived for Canadians to take stock-—an in-
ventory of what we are doing in the prosecution of
the great war. Three hundred and f{ifty thousand
of Canada’s manhcod are fighting for the cause of
the Impire. These men are bearing the brunt of
danger and hardship. How many Canadians at homw
thoroughly realize the real meaning of war? It
may be that Canada should become a bit more mili-
taristic, for the time being at least. Perhaps a
food dictator would be a blessing. Heavier taxaticn
might put a stop to speculation,

WOMEN'S INFLUENCE IN BUSINESS.

Mrs. Almy Discusses the Special Need and
Ability of Women in Retail Trade.

«wie woman in business has created a new stand-
ard,’ said Mrs. Almy in the course of an interesting
address before the Montreal Publicity Association
last week. Mrs. Almy, the head of the great depart-
mental store a chain ~of similar
is well qualified, as

in Montreal and
stores throughoul the States,
a successful business woman, to express her opinion
on the future of women in salesmanship, publicity
and window decoration as well as executive positions
in a large store.

Wity reference to the enormous activity of women
since the war, Mrs. Almy pointed out that women
had zhown a tremendous aptitude for business as well

departmental

as a usefulness in factories. Society women had or-
ganized bazaars, and in one case in her mind they
had at one stroke sold at half price enough admis-
sion tickets in one or two days to pay all the ex-
penses of a great bazaar which was to bring in hun-
dreds of thousands of dollars, and perhaps a million.
Any merchant who could meet his expenses for the
vear in two days would he exceedingly well satise
fled with himself,

said Mus, a very peculiar

YA woman,” Almy, “has

aptitude for business, and the most usgeful thing i«

her power of intuition. She understands how dress
appeals to women, foa instance, and if she can suc-
ceed in making a customer look well she is always
going to have that customer on her list.

this fact. His

road to success is plain. He mneeds women trained

“Phe wise merchant has grasped

to understand woman's hature, woman's needs, her
love for beauty, her necessity for stylish dress sult-
able for all occasions, her comforts, her necessitiex
and those of every member of the home and the home
itself. In answer to his need for women trained in

salesmanship, versed in processes and products of
latest
There

have arisen schools of salesmanship, retail classes in

manufacture and their markets knowing the

fashion of the hour as well as woman's nature.

the ]’)zlsirxnss courses of hih schools, continuation and
vocational schools and comprehensive courses of busi-
Out of the
connection between the lady who buys and the one

ness in college and university. logical
who seels comes the knowledge of the right goods
to be chosen by the buyer of the department who is
frequently now a woman. In many of the most suc-
ces=ful department and apparel stores of the present
day where intensive methods prevail women are not
only managers of departments but organizers, coull-
selors, accountants, solvers of store problems, de-
corators, advertisers, proprietors, and at every step
they use that peculiar, wondarfu!l unexplicable gift of
woman called intuition.”

Mrs. Almy concluded by describing a great IFrench
establishment managed and owned by a woman, and
ihe perfection she found everywhere. In TFrance she
had found it to De the rule than men made things
were specialists in making things while women ran
the business and did the bargaining.
a silver coin and not a stamp on a letter in France
which did not carry the design of a fine. graceful
with her face towards the and her

hands sawing the geeds of commierce,

There was not

woman dawn,
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rylentioned in DespatCheS ® e o L Governor A, R. McClelan.—Former Governor A. R.
e o ® o © McClelan there of New Brunswick, whose death oc-
e curred a day or two ago, is a link with a previous
generation of New Brunswickers. He was born at
Herbert C. Hoover, who has charge of the distri- Hopewell in 1831 and engaged in business in his na-
1 e interested in the new arl of Elgin and Kincardine, bution of American food among the Belgians, is now  tive town. His parliamentary career is a lengthy
owing to the fact that lus on a visit to the neighboring republic and in an one, dating back to 1854 when he first represented
f.ther was horn at Ottawa.  The new carl is thirty- interview has stated that 5,500,000 Belgians are on  Albert County in the Provincial Legislature. He was
was educated the verge of starvation. Providing for their needs Commissioner of Public Works for two years, was -
thiz year will require in the neighhorhood of $200,- then called to the Senate, and in 1896 was made Lieu-
00C.660. England, despite all her heuvy war expenses, {enant-Governor of the Province, Apart from his
is ziving $5,000,000 a month to the Belgian Relief, jpolitical activities he was chiefly interested in edu-

New Earl of Elgin and Kincardine.—Cunadians will

J.icut.-Col. Lord Bruce,

eix years of age and unmarried. HHe

ot Oxferd and reeeived an excelient training while

acting gs private secretary Lo hiz father during the

Jatter's tenure of offree g Seoretary of State for the

while France is giving $4,000,0¢0 » month. Hoover is  cational work.

The family name is intimately associated
an engineer by profession and has undertaken con-

(‘olonien .
history of Sceotlund and occuples a big
Ui, Pariicrasmtary and Colondal antivities of struction work in a dozen out of the way points in

Vit th

place in

the . The Yiruee ianily clain direct descend- the world. Tle was born in lowa in 1874. He has . 2 )

" . ' ' o : ) Lord Granville—Great Britain has at length of-

ence o f o Lebert Prace of Sentland. done most effictent work in connection with the Bel- o . . L .
i Relief . ficially recognized Venizelos and his government in

gian Relief work. 4 : .
.. . * Greece and has sent Lord Granville there as British
minister. Granville is one of the young peers with
Brig.-Gen. Walter Long, son of the tiety Tlon, ’ B a thorough knowledge of European diplomacy. Since
Waller Humme Long, has made the supreme gacritice. . . ) ) 5 the outbreak of the war he has been Counciller in
The voung mun in question was well known in Can- L 9||bert Parker.—8ir Gilbert ]“”]‘r“’» the ““‘.9‘ Chief of the staff of the British Embassy in Paris,
Canadian author and Member of the British Parlia- and is therefore familiar with the views of Frauce

ada, ns he was attached for several years to the stoft ) . .
ment, is visiting Canada and the United States, and  copcerning the Venizelos Government. He also spent

of the Duke of Connaupght, Gen, Lony was o britliant X
hopes before he returns to he able to convince some gevernl yvears at the British Embassy in Berlin

polo player and as anch made a big name for him- ; . . )

celf throughout Canada.  long, who was beFn in of the people in the neighboring repablic that the and so knows something of the Huns' intentions.
iea are firhting .o ~inein'e. an vy aims are 1 SR B . .- 2 iiiE ®

18786 served through the South African War, where Allies are fighting for \ princip ,—.mrl ll.cn',nm':« are The installation of Granvilie at Saloniki is thousht

not to be compared with 1lun Kunr. Sir Gilbert {o indicate that the Allied I'orces will not withdraw

he won the Do S0 O, and was frequently mentioned . )
Ontario in 1862 and educated at from Saloniki, and that the war will be prosecuted

. Parker wus born i
and slso won promotion. At the out- v L Jet 2n
— Trinity College, Toronto. le started out in lite 1o -i wwen  ore: - vigor
break of hoatilities two and a half years ago he went C ' ) with even greater vigor.
P : . . . study for the ministry, but ill-health caused him to

rejoined his old regiment, the Scots

in despatches

to Isngland and ] ) )
work and to turn to journalism. This

give up that

Greya.  Much sympathy is expressed for his father, 5
X . . ‘k took him { yractically every countr in the . S, %
who is also well known in Canada work teok him to 1 : A y X Sir Edward Holden, who has sharply criticized the
v . Some e ; vears ago he commenced writ- : —_ 3
world ome twenty -vea g0 1 action of the United States Federal Reserve Board

e ing books and plays and to-day is one of the best for their policy in regard to Allied Loans is undoubt
ga y. ans, is -

known writers in the English lunguage. His best i s K

Col. H. W. Laird. The editorinl sunctum leads to ne 7 e " be Migl ¢ i ] edly Britain's foremost banker. He began life as a
. HooW. J rinl nunct § ) rorks aré “Seats of . Mighty,” “Pierre ar :

known works are €ats or the Aghi Tre Gac bagk clerk and worked his way up not only to the

a1l sorts of places, including the Red Chamber at Ot- . o - Fs 55 . . "

Lis people,” “The Right of Way, and “The Weavers. . . . e . .

{awi, and sometimes even lhe penitentinry. Col EY. ° , i . general managership and presidency of the bank in
' : ’ He has been Meraber of Parliament for Gravesend iich Te st N .

W. Laird, un old newspaper man, has lLeen named o 1900, He was knighted a few Veurs ago which he started, but the bank, the London City

sing 800. e was knighte yveurs ago. and Midland Bank, under his management, has ab-

cenator from Saskutchewan to succeed the llon. T.
sorbed twenty-five other banks. Ie was a mem-

). Davis, Prince Albert. The new Senator was horn ——
in Port Dover, Ontario, in 1868 and after a high ber of Parliament for some years, and during this
school and college education entered newspaper work. Charles R. Miller.—In this age of the strenuous Ee b w.Ok & p.articulavrly koI INLERESE b the Lend
1le served on papcrs in Toronto, and represented 1o it iy somewhat unusual to find an editor of @ QUGStiOhAA—m which he is regarded as an authority

— and in various financial and industrial problems.

(hem inethe Press Gallery, Oltawa, and then owned ... jpetropolitan daily helding his position for a 1y . i
il edited pspers in Port Hope and Coburg, finally  p.1p centurs, and yvel that is what Charles R, Miller, 'n 1e eurly stages of the war, he went to the United
Rl . States, at the request of the British authorities to

goinm west, and after acting as wecretary to Premier gitor-in-chief of the New York Times has done.
. X . . C e - - * help straighten out exchange matters between the

in Regina. Col. Laird ey iy one of the best known writers in the United ) ) . | . . . -
two countries. Sir Edward is sixty-nine year

Tlaultain went into busines:

i« an enthuslastic military man, und one of the Most  g4(eq, and a9 head of a great paper like the New
) ) : ) g . ] a gres DE > .

broad-minded and public spirfted raen in the west.  york Times wields a tremendous influence He got age.

his first newspaper training on the Springfield Re-
publicon away hack forty-five years ago. After three
the New York G. D. Robertson.—In appointing G. D. Robertson to

Corporal John W. Mclnnis, who wuas years experience there he went to
the Senate the Government has established a pre-

imes in 1875 as telegraph editor, and a few years
later was made editor-in-chief of that paper, a posi-
Mr. Miller makes a man who has made a million in business and who

Lance
Killed in action  e; Juowary 4th, was u brother
Montresier, R. A. Meclnnis, of

of n well-Ynown cedent. The popular conception of a senator is a
the Abitibi Power au:d Paper Compuany. Lance Corp- +;un he has retained ever since.

with  hobby of languages and reads Yrench, Russian, has been an active party politician. G. D. Robertson,

on the other hand, is a worker and has spent his
entire adult life as a telegraph operator in the em-
of the Great Northwestern and -the Canadian
Railway Telegraph Companies. Some half

oral Mclnnia enlisted from Cobalt where he w
the Penn Canadian Mines.  He joined the 3rd Uni- Ita)ian, Spanish and German in the original, and
tes the Tuil of 1915, After he arriv- through his command of these languages keeps his
of the fineer on the political, social and economic pulse of ploy
world. In writing his editorials he holds to the Pacific
dozen vears ago he was elected chairman of the
Order of Railway Telegraphers of the C. P. R. Sys-
tem, and two years .ago was elected vice-president
of the same order for Canada. ITe has been active

versities Calapainy
ed in opland he joaned the cecond section
juined the the
part in the view that the firet few sentences of the editorial

reinforcements and  when thie  compa

Princess Pats in Mrance e took uctive
~hould he a precise presentation of its purpose and

nent.  Mr. Miller is now an oldd man in years,

scouting work for this fainons regiment, He was

returned to

wounded in the spring of last year, hut
the front in Ocioter. Lutwe Corporal Moinis wag o hut @ young man in spirit.
in all disputes between telegraph operators and the

Ont. wheno his pa-
S
companies, and is generally looked upon as one of

coin Cache i

Lorn 29 years

g numbes of yours e was connect-

vents stidl live, o
T oocupying position in the . the most representative labor men in the Dominion.
«Jack"” Stewart.—The other day Tr. B. Bennett, in & !

o snd Minrge a Palls,
speach before the Railway Club in Montreal, declar-

ed with tha

brunehes al Sadbory,

aand one of the Lesy of fels

T{e was o fine athlelc X . . .
od that the Somme offensive failed to achieve its

Poultney Bigelow, the well known American au-
thor, has been using Some strong language about
his country, to the members of the Toronto Cana-
Bigelow declared that the consular ser-

ben: real purpose because of lack of railroads behind the
—— lines. Whether this be true or not, there is no doubt
hut that the shortage of railways has bheen a big
o hindrance which is being remedied &s dian Club.
vice of his co‘untry was composed of “broken-down,
wheezy, political bums,” and attacked the neutrality

of the United States and its weak-kneed foreign

AU knewnt of  drawbacek,
3 T7th year.  rapldly as possible. Some time ago the Imperial
{he re-  Government asked for fifteen hundred miles of Can-

The Earl of Cromer, probaldy

Tritain's pro-consuls, Las jusi Gi

(‘romer’s name is indelitdy wasceiated wita

organization of Egypt's finances, 1la was sent 1o adian road, and this is being taken up, rails, ties,
Jogypt in 1883 ns British agent and Consul-gencial  spikes amd all) and shipped to I'rance. One of Can- policies in language that could hardly be more force-

and remained in that country until lil-bealth com- adw's foremost railway buildérs, in the person of ful. Bigelow is one of the best known authors and
later. Ile  “Jack” Stewart, is in charge of tlis work. Iie is a

R . . - -
of the firm of Foley, Welsh & Stewort. John York in 1855, he was educated at Yale and Columbia
s buili mors iles of railway than any I.aw School. He made his first journey around the

pellad him to leave a quarvier of a centuiry journalists in the neihboring republic. Born in New
found KFgypt a hankrupt, hopelessly digorganized member

country, and left it with its finonces on o round W. Stewart he
the wonder of other man who ever lived. lle built roads for James world in a sailing ship away back In 1875, has been

J. Mill in the United States, for the Canadian Pacific wrecked on foreign shores, travelled by canoe and
wada, for the Grand Tyrunk Pacifie, for the on foot through out of the way places, and ha.é a
first-hand knowledge of the geographical, political,

phasis, an irrigation syvstomn which 18

{he world, improvements in labor taws, and the whole

o prople vastly improved. in

social and economic life of U
Pacific (ireat Kastern, and so on, and has the unique

Raring, ia one intimately as-
sociated with a prominent finanvial house in QGreat distinetion of always being able to get his roads
through in record time und below {he estimated cost. try in the world. Mr. Bigelow founded *“Outing” in

g

Britain. The young man fi entered the army,
but from there went to India as 2 financial mem- e is wow in charge of seven thousand Canadian 1885, thig being the first American magazine of

her of the Council, and afler three years was sent railroad builders and is making records constructing amateur sport. He has lectured on modern history
to Cairo. In addition to the work he has done in lines from the Xrench seaboard to the battlefront and colonial administration at all the principal uni-

1lis name, Ivelyn
social and economic conditions of nearly cvery coun-

at the Somme. When the drive staris in the gpring versities in the United States, has written a score

Yigypt he has written a large number of books, many
Canadian owned, Canadian built, and Canadian oper- of books on political and geographical subjects, and
cts,

of them relating (o lgypt. l.ast yvear he was appaint-

eod chairinan of a commission to investigate the
Dardanelles campalgm for the liuns. men In the United States,
\

ated railroads will ingure a steady stream of projectiles altogether is one of the brightest and best informed
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ONTARIO’'S WAR SHOWINIG.

(London Ont. Free Press).

Ontario 'has given 42 per cent. of Canada’'s men at
the front, and will this year give forty-five per cent.
of the Patriotic Fund for the support of soldier’s
wives. It is a proud record, ’

A WORLD WITHOUT PAPERS.

(New York Editor and Publisher).

Bill Sunday is not celebrated for moderation of
statement, but when he says that, in a world without
newspapers, “Hell would break loose in forty-eight
hours,” he shows real conservatism in forecast. The
figure could be reduced to thirty-six.

WISHBONE AND BACKBONE.

(Chicago Tribune).

“Our aim is the same as President Wilson’s. What
he is longing for, we are fighting for.”—Andrew
Bonar Law. v

Absent treatment and direct treatment, idealism
and experience, wishbone and backbone, dreams and
brass tacks.

SUGGESTS WILSON LOOK AT BATTLE-
FIELDS.

President Wilson is advised by the Pall' Mall
Gazette to visit the shell-torn battlefields and villages
of northern France to get a new perspective on war
and peace.. Such a visit, it believes, would cause him
to change his mind concerning a lot of things. The
Gazette; known as “Lloyd George's paper,’” adds: “If
he thinks we show undue obstinacy in refusing to
resume neighborly relations with an unpunished cut-
throat, he should visit Europe and inspect the site
whereon it is his laudable ambition to erect perma-
nent tranquility,

A SMALL DAY'S WORK.

(London Obesrver).

Duncan Macpherson was sent to an outpost to
observe any move of the enemy. With rifle and a
few bombs he took his lonely stand. Suddenly he
9bserved in the darkness the approach of an enemy
scouting party. He opened fire. The enemy charged.
Emptying his rifle, he flung a few bombs, and. the
while maintained a frightful yelling — defiance,

threats, commands. Believing themselves facing a ’

substantial entrenched force, the attackers retreated,
leaving eleven dead on the field. .Macpherson came
off with a slight flesh wound, and was awarded a
mecdal for bravery. The commanding officer wound
up his brief address with: “And a good day’s work it
was sir.”

“Tut”, said the soldier, “tut it didn'a tak’ me twen-
ty meenutes.”

ELECTRICITY FORGING AHEAD.

(Engineering).

The Great Falls of the Missouri river have been
turned into electrical energy by means of a huge
power plant and dam which supplies the Chicago,
Milwaukee and St. Paul's Railway with all the power
it requires for a 600 mile line.

The Falls are 526 feet high, 350 feet higher than-

the Niagara Falls.

Up to last year the C, M. and St. . Railway, as
it is called, was run by steam. This winter 440 miles
of the track will have been elect}'}ﬂed; including three
range8 of the Rocky Mountains and thirty-six tun-
nels, one of which runs one and a half miles through
the ridge of one of the ranges.

The trains are capable of hauling extraordinarily
heavy loads. A single engine will haul a train of 130
cars weighing 4,000 tons. The usual load for one of
our locomotives is 200 tons,

The electrifying of this system will result in a vast
saving in coal, engines, besides other materials, and
there won't be any delays due to taking water and
coaling.

The long-distance tunnels will be less unpleasant
to passengérs as there won't be any smoke or gas,
and in the future the tourist in the Rockies will have
his view of the magnificent scenery unspoilt by cind-
ers and smoke.

NO SUCH NATION.

(Albany Journal).
Conceivably, a nation “too proud to fight” would be
glad fo accept “i\eace without victory,” and lucky
to get it. But there isn’t such a nation.

A DIRE POSSIBILITY LEFT.

(New York Telegraph).

With a woman mayor, woman recorder, woman
treasurer, and four women composing the city coun-
cil, there will be nothing to interfere with the per-
fectly ideal government of Umatilla, Oregon, unless
some miscreant turns loose a mouse in the city hall.

NOT UNITED STATES BUSINESS.

(Chicago Tribune),

Considering the sacrifices being made by the peo-
ples of Europe, we can hardly fail to sympathize with
the view not inl‘req\.iently expressed abroad that the
terms of whatever peace or accommodation of dif-
ferences is arrived at is a matter strictly for those
who have paid the price.

‘““LET US HONOR ENGLAND."”’

(Le Journal de P:_i.ris).

Therefore, do not-let us forget that if we have been
able to hold out, to persist in the struggle, the wear-
ing-down process which our headquarters staff
regard as the surest means of success, it is to Eng-
land that we owe it. Let us honor JEngland as the
faithful, sure, loyal Ally, who has always given more
than she promised. Let us never forget that her pro-
mised friendship has never permitted an occasion to
pass without rendering homage to French valor. Let
us do the same.

CANADA’'S ADVANTAGES.

(Washington Post).

There is no denial of the fact that Canada is to
have preferential tariff arrangements after the war
as a part of the British Empire. The Allied nations
will grant to Canada concessions which they intend
to withhold from neutrals and nations now enemies,
The British Government has already gone far toward
repaying Canada for its generous assistance in the
war, The diversion of trans-Atlantic steamship ser-
vice from New York to Halifax is to be permanent,
and much of the freight traffic formerly handled
through New York will be handled through Halifax
and St. Johns. It is proposed to deliver not only all
of Canada's export business at Halifax and St. Johns,
but to draw American freight thither through Detroit
and other gateways. Steamship and rail connections
will complete a route around the globe, all under
the British flag.

THE LEAGUE TO ENFORCE PEACE.

(New York Sun).

One thing which Mr. Balfour's note was intended
to make clear, and does make clear, is that President
Wilson’s gratuitous and unauthorized offer of ‘“‘every
influence and resource” within the command of the
government and people of the United States in sup-
port of an international league to secure peace
throughout the world is a meaningless and unwel-
come offer to the allies unless it i more sharply de-
fined, It amounts- to naught unless it is a pledge to
contribute money and troops and ships toward the
actual physical work of enforcing peace in Kurope
and elsewhere,

Mr. Balfour states the case with regard to our
Monroe doctrine much more intelligently in.his note
than the president did in his note. For Mr. Balfour
dismisses the president's amazing proffer as an aim-
able pacifist generality of no particular importance
to anybody; and he does this with velvety politeness
by means of one little parenthesis in his penultimate
paragraph when he speaks of securing peace “or the
general Yines indicated (so far as Europe is concern-
ed) ia the joint note™
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CURRENT TAXATION,

(The Ground Hog).
Rob" a chicken house and you're “fined once. Build
one, and you are fined (taxed) every year.

SUFFICIENT FREEDOM.

(Boston Transcript).
Would Mr. Wilson like to see Germany enjoy a
greater freedom of the seas than she had when she
sank the Lusitania and the Arabic?

THE SCHOOL MASTER'S ADVANTAGE.

(Toronto Globe).

President Wilson is now said to have cribbed his
“peace without victory' speech from an address by
Emperor Dom Pedro of Brazil to Lincoln. Yet someo
say education does not aid a political career.

THAT UNCLAIMED BALANCE

e
(Ottawa Citizen).

Why not vnass legislation awarding that $916,05s0
in unclaimed bank balances to the Patriotic Fund?
Money that isn't working is of liftle use in war time.
And this money is gentenced to life imprisonment.
Get it out.

(Kansas City Star).

There is just about as much danger of the United
States becoming “militaristic’’ by giving a few
montks' training to all its young men as there is for
an office clerk to get the bug of being a prize fighter
by taking ﬁftem{ minutes’ systematic exercise every
day.

(Daily News, London).

The state today has an opportunity such as has
never offered in this country of making itself master
of the liquor trade. And in taking the necessary
steps to achieve that end the government will be as-

sured of the approval and support, not merely of

habitual opponents of the drink traffic in its present
form, but of an army of practical business men con-
vinced at length of ‘the necessity of fettering a force
so disastrous in its reactions on national efficiency
and national morale,

PUBLIC OWNERSHIP OF RAILWAYS.

(Toronto Globe).

The government railways that do not pay interest
on the capital invested in them are for the most
part colonization ventures. The Intercolonial was
built to connect the Maritime Provinces with the in-
terior by an all-Canadian line, and the men who
built it put the question of profit aside as of no im-
portance compared to the national benefit to be
derived from the road. Without it there would have
been no Canadian Confederation. The Temiskaming
and Northern Ontario cost twenty millions, and has
paid for itself over and over again by opening up
two of the continent’s greatest gold and silver flelds.

THE WAR OF 1812,

(Cleveland Leader),

The young men who are attending George Wash-
ington University, in the city of Washington, met a
short time ago to organize a coast artillery company.
They were addressed by the assistant secretary of
war, and he told them some wheolesome truths which
seem to have been lost sight of by a good many
Americans. )

It was probably a sheck to most of them to be
told that the United States did not achieve any such
victory over England in the war of 1812 as they had
been taught to believe. It was humiliating to them to
learn that 5,000 well-trained British troops along the
Canadian border held in check about 100,000 Amer:-
can -militiamen and volunteer soldiers during the
two- years and a half that the conflict continued.
Their ideas concerning the brilliant naval battles
which their country won during that struggle under-
went a change when they learned that by the end of
the war the British navy had drivem practically every
American warship to cover. The true explanation of
the condition of affairs in Europe which enabled this
country to emerge from that war undefeated was
not very gratifying to American varity,
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Comments on Current Commerce

By E. S. BATES

Canada’s War Financing.—The debate in the House
the resolution to vote
the

interesting statements re-

of Commons last week on
$500,000,000 for
1917-18
rarding Canada's financial expenditure since the be-

war purposes for fiscal year

brought out some

csinning of the war., Total war e penditures by all
the zovernment departments have amounted to $443,-
1917-18

of Canada

expenditure for
The nel debt

the probuble

$453,274,000.

§50,008, while

Wil amount 1o

ot Jonuary 31, 1917, was $745,000,000, compared with
$G10 900,00 on Marel 31, 1916, $449,000,000 on Muarch
31, 190., aned $535,000,000 o March 31, 1914. The
Finnnee Minmoter stated thiat the revenne this year
Wottia be suticient to pay all ordinary capital expen-
ditore wred 60 o 30 anillion dollurs of the principal of
e w Canendioire, The Government has advancsd
R 123 3t 5100 000,000 for the purebuase of mnni-
tiodhe ! Wlon portion of this year's note will be
UETRN . o prrpose. Sic Thomas White stated
Wi Csds ot eve Lo borrow $250,000,000 for
pASTET) L st SR ! vide, and copsiderable addi-
tiesi 1 : ! noreh en of  munitions  in this
[ 7 T corvesden with this
Yo i, LR eoted ta rescerve their

v ke Yot i paeferenes Lo Allied
I il United Stites, where there s
Al benen b ey, aong whers the money iz uced tn
Pt sy Mhe eatent o which Dritain can
NIIREE upptio= Leve depends npon er borrowing
vapeedd sy here, and that depends on the Canadian in-
veston I'ritain's horrowings in Canada at the pre-
senl fitne are at the rate of abont $25,000.000 o month,

. *

Maintaining our Trade Balance. — (unindi’s total
trade tor the twelve nonths ending Liee, 81 1916,
amonnted to $LETHITHSAR This wius exclusive of coin
and bnllion. The  total  bmports  of  anerchandixe
amounted fo $766,726,541, and the total exports of

amonnted to $1,112.445,002 fhe excess of
amonnting to $1‘,i'»,IFIX,ll], Ccom-
1014
favorable

merchandis
cuports over imports

adverse halanee  of  trade  in

$52,003,707

parced with an

Aamounting to This is a mosl

abnormal and cannot he taken as

showing, but it

indicating anything but o temporary conditlon  of
affairs. It is estimated that over four hundred mil-
lHon dollars of this export trade last year was ane
entirely to war munitions. The huge increase in the
value of the exports of animal and agricultnral pro-
duets duaring 1906 was also due in lavge part to the
very high prices ruling for these products during the
vear. But Canada will require a favorable trade

balance each yvear after the war in order to carry the

she is now piling up in the prosecution of the

debt
war. This means greater production, less imports and

larger export=, control of the home markets, and re-

duetion of the eaportation of raw materials in favor

of inerecaced exportation of  prodocts manufactured

thereirom,

* * L

Philadelphia’s Chain Grocery Stores: It isx rumored

that the fSve ehain store system now doing hasiness
- Philadelphin - where  chain stores have attained
perhaps their hishest state of  organization  will
<hortly he hrousht vnder one sy=etin, Of the 5 i
retail grocery concerns in that ity 1, stores are

compenies, naracly the Aeme Tea

controlled by five

Company, Childs Compronns Yiohinson antd Crawford,

13ell
In addition to this Philadelphin has two retail buying

Company, and the CGeorge AL Dualap Company.

exchanges - the Gerara and Frankford grocery conm-
panies- - in which there are about 2,400 retail stores.
The consolidation would require  cenormous capital
but it is said that this i fortheoming, 17 the plan
woes through the retail grocery trade of Philudelphia
will be virtually a trust, and like other  gigantic
andertakings of thiy kind will meet with consider-

able eriticism. 1t i cluimed that such consolidation
would result in a very material reduction in operat-
ing cost, but the plan is an indication of the extent
the ball

elimination of

to which consolidation can be carried once
One management,

and

rolling.

stores

is started

UNNEeCeSsSsary reduction in operating cost

appear to be the principal factors commending the
undertaking,

e @ *
One of the
now in

Argentine's New Currency Proposals:
first acts of the new government
power in the Argentine Republic has to do with the

radical

monetary system of the country. At present there is

in the country a double curreney, gold and paper, and

until the «ntlweak of the war these currencies were

interchangeable at the Conversion Office, which gave

44¢ gold for ecach paper dollar, as well as paper
The law now propos-

the

against gold in the same ratio.

ed, is the outcome of a long agitation to place

tem .of the Republic on a gold standard.
will abolish this

curreney Sys
The
double currency and establish a gald eourency on the

new inonetary reforn propos

bi<is of the soid dollar, worth $0.26¢49 United States,
or 47.6194. 1nglish  currency, According to the
meatiy circnioes of the Eritish 1ank of South Amer
je cold would be received at the Concersion §

for the purpose of minting, and convertible notes
issied by the seid office given in excebas at dized

ing from $5 to $1,000, less cost of mint

cte. The coining of gold would be unlimited, bat the

values, var

Coining of silver, nickel and other tokens wonld be in

country’s needs, and only by

The
withdrawn within a determined period, new

scecordance  with the

decree of the lixecutive. prezent  cireulation

would he

cnrrency heing given against the present notes at
thieir proportionate value,
3 S
The Empire Farm Scheme: Jn connection with

the scheme, outlined in cable dispuatelbes from Lon-
con last week, to develop upward of 200,000,000 acres
of undeveloped Government lands in Western Can-
ada as a means for providing funds for paying off the
costs of the war, figures supplicd by the Department
of Agriculture at Ottawa showing approximate areas
lands in West-
that

of surveyed unalienated lands within 20 miles

of nndisposed or availuble Domnicn

crn Canada are interesting. It is  shown the

are

of roailway lines amounted to 15,443,200 acres at the
end of 1916, The areas of surveyed lands over 20
miles  fromn railway lines amounted to 10,122,800,

areas of unsurveyed lands within 20 miles of railway
lines to 4,179,640, and areas of unsurveyed lands over
20 miles to 259,765,849 The
Jands, Ruailway lands and lHudson Bay lands reserved
but not yet 19,017,610

The ambitious schieme of this body of Iinglish capi-

acres, acreas of School

patented amounted to acres.
talists would undoubtedly be a gigantic undertaking
hut these men have been grappling with great pro-
hlems during the past few years and such a scheme
as this might well be within the realm of possibility.
has Canada such an acreage of cul-
Mueh
railway Jines has been left by settlers because it was
large

The question is;

tivahle lands now available? of this land near

unsuitable, and although there are areas of

cood lands distant from railway  lines the develop-

ment of these lunds under any such scheme as is pro-

posed would entail epormous expenditure on trans-
portation and settlement facilitics that apparently are
not taken into consideration under the estimate of

DBut
and sometliing

$200,000,000 for the carrying out of the scheme.

the Empire is now working as a unit

akin to this Great mpire Farm may he one of the

carly outcomes of the war,

* L
The
the

The Patriotic Fund and Income Taxation:
the
Red

reflected to o

ability of people of Canada to subseribe to

Cross and other funds incidental to

I'artiotie,

the war is satisfying dezree in the

incrense in notice demand  deposits  in Canadian

cluirtered banks shown in the December bank re-
turn. The
$29.400,000 in
$122,000,000 for the representing nearly
three-fifths of our total gain in deposits. The people
of Canada have $19,000,000 to the

atriotic IFund alone sinee the beginning of the

December return shows a further gain of

these deposits, making an increase of

yvear, and

subscribed over
war.

is is a tremendous sum to be raised by voluntary

contribution and in face of the satisfactory showing
in bank deposits it can scarcely be said that the con-

tribution has meant a tremendous effort. But the

fact that it has been voluntary for patriotic causes
and bears no direct return gives it added distinction.

ITowever, it though the time had
arrived for these funds to be taken off the voluntary
contribution basis. /The ability of the Canadian peo-

ple to pay higher taxes seems assurcd and with the

now seems as

present display of wealth the timme seems opportune
for the institution of a Federal Income Tax for the
demands for which these

Once put into operation

meeting the
created.

purpose of
funds have been
the income tax would
revenue in meeting the heavy burden of debt we are

prove a profitable source of

now piling up. 1t would then be viewed as a neces-

sity, while institution are
available, Tt of these

funds more cquitably on the people’s shoulders,

2ood reasons for its now

would also place the burden

Making Livestock Pay: A Western paper calls
attention to the results which are accruing from the
new policy inaugurated last summer by the Federal
Department of Agriculture in conneetion with culling
ont the young live stock brought to the stockyards in
Weatern Canada 2nd resulting this stoék to farmers.
1:d. 1Taskamp, of Humboldt, Sask. in February, 1916,
hought 83 steers averaging 667 pounds at a cost of 6¢
a poiund, This totalled $1.321. I'reight, rent for pas-

grain and othier feed, allowance for work and
i vizhit back to Winnipeg totalled $300. The other day
e sold the lot for $2,093.80, leaving a net profit of
$723.60. homesteader
sold his scasons cateh of animal skins for $800, in-

in the

trire,

Other instances are cited. One

in calves and has started
The government pays

vested the mioney

livestock b in .earnest.
the travelling expenses of the farmer and assists in

This and other

making the purchases. progressive

methods are doing much to change Western agricul-
According to the latest available
figures the three Prairie Provinces reported over 43
of the Last season

and Saskatchewan

tural development.

per cent total cattle in C‘anada.

Manitoba, raised sufficient butter
to fill the needs of the West, and in addition exported
of cars to Great Britain. The West can no

called a wheat-mining country. 'This much,

a number
longer be
was conclusively proven by the }fon. George Brown,
of Regina, in a speech delivered in Montreal last week
wherein he told how the West has assumed a promi-
nent place in Canada's production of livestock, but-
ter, eggs, wool, hogs, mutton and other farm produce.
* d ]
Indigo Production Increased: The remarkable de-
mand for vegetable indigo occasioned by the cessa-

tion of exports of aniline dyestuffs from Germany has

brought about the revival of the indigo industry of
PBritish India. In a memorandum recently issued by
the Indian government final estimates are given of

the 1916-17 crop of indigo. The total arca is given as
756,400 acres, which is 114 per cent in excess of the
finally revised acreage of last year, which was 353,100
s. The total yield of dye is estimated at 95,500
55,100 cwt.
The dyewood

acr

ewt.,, as against last year, . an increase of
production’ of Jamaica,

and Central America has

73 per cent.
Mexico, Guiana, Honduras
also been increased during the past year so that one
problem at least appears to be about over. This in-
crease in the vegetable dyes, together with the devel-
opment of the aniline industry in Great Britain and
the United States must the effect of
relieving the dyestuff shortage,

shortly have

MAKE YOUR DOLLARS FIGHT.

The new War Savings Certificates which have been
¢reated by the Government to encourage thrift and
economy and to give everyone an opportunity to assist
in financing our war expenditure, are now on sale at
every bank and money order post office in Canada,
The $25 certificate sells for §21.50, the $50 for $43, and
the $100 for $86.

As an investment thesc certificates offer many at-
of which the
security and the excellent interest return.
$21.50 lent to the
turned at the end of three years.

tractive features—chief are absolute
For every
Government now, $25 will be re-
There are two other features which are especially

interesting to small investors. 17irst, the certificates
may be surrendered at any time, if the buyer should
need his money; re-
gistered at Ottawa in ihe buyer's name and, if lost or

stolen, is therefore valueless to anyone else.

and second, each certificate is

But while they are excellent from an investment
standpoint, the certificates should appeal strongvly to
Canadians because they offer to those who must serve
at home a splendid opportunity for a most important
patriotic service. The person who honestly saves to
the extent of his ability and places his savings at the
disposal of the Government by purchasing these cer-
tificates, may feel that he is having a direct share in
feeding, equipping, and munitioning our
soldiers, who are so nobly doing their part.

Canadian

DOMINION PERMANENT DIRECTOR.

At the annual mceeting of the Dominion Permanent
Mr, J. B. O'Brien, of Foley & O’'Brien of
tenfrew, Ont., was elected to the Board of Directors,

L.oan Co.,

s

{
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CANADIAN TRANSFER COMPANY.

At the annual meeting of the shareholders of the
Canadian Transfer Comipany, Limited, Messrs. Chas.
Cassils, Hugh Pator, George R. Starke, Sir H.
Montagu Allar and F. W. Molson were re-elected
directors and F. M, McRobie genéral manager and
secretary,

CANADA PERMANENT MORTGAGE COR-
-PORATION.

The annual statement of the Canada Permanent
Mortgage Corporation shows net profits, after all
deductions for interest, charges and losses and for
war taxes and contributions to war funds, of $366,126,
or 14.43 per cent. on the paid-up capital stock of
the company. This compares with $872,105, or 14.53
per cent. earned in 1915, and $876,000, or” 14.6 per
cent., earned in 1914, 14.74 per cent. earned in 1913,
13.78 per cent. earned in 1912, and 12.46 per cent.
earned in 1911.

The Canada Permanent transacts an extensive de-
posit business, allowing depositors 3% per cent. in-
_terest, and this department evidently shows consider-
able growth.

UNITED STATES STEEL CORPORATION.

The United States Steel Corporation has just de-
clared an extra quarterly dividend of 13 per cent,
together with the usual disbursement of 1% per cent.
These dividends, covering the last three months of
1916, bring the teotal of regular and extra common
dividends for the year up to 83 per cent.

Total earnings for the quarter were $105,968,347,
constituting a new high record. Total earnings for
1916 were $333,625,086, or more than double those
during any preceding year. The 1916 earnings com-
pare with 1915 earnings of $140,250,066, and exceed
the previous best year, 1907, when earnings amounted
to $160,964,674, by $172,660,412,

NATIONAL TRUST COMPANY.

At the annual meeting of the National Trust Com-
pany held a few days ago in Toronto, reports were
presented showing net profits of $236,254. With the
balance brought forward amounting to $73,560 there
was $309,814 available for distribution. ’

Z. A. Lash, vice-president of the Company, who
presided, reviewed conditions in Canada since the
outbreak of the war, and referred to the outlook for
1917. He said, in part, as follows:

“We enter the year 1917 with justifiable hope, but,
nevertheless, with grave anxiety. The next twelve
months will undoubtedly be the crucial ones of the
war. They will decide the fate of the Allies and will
determine the character of the civilization which will
dominate the world during the next 100 years.

“We cannot lightly regard the recent decisions of
Sritain, France and Italy to mobilize and conserve
their- resources and energies.

“We in Canada have done much to assist the allied
cause, but wé can, and must, do more. We must be
prepared to make every sacrifice,

CANADIAN PACIFIC RAILWAY
COMPANY.

That gross and net earning of Canadian Pacific
Railway have attained the highest volume on record
in the first half or the current fiscal year and that
the returns indicate the dividend derivable from rail-
way reccipts is more than earned for the full year
in six months, are the outstanding features of the
totals made possible by the publication of the De-
cember returns.

The six months totals of gross and net for six
years past compare :’A.’S follows:

P.C. of
Six Months Net to
to Dec. 31. Gross. Net. gross.

$30,874,7656 40.3
29,624,187 44.6
19,673,676 35.1
27,211,436 36.1°

1916 ceees wos :2.$76,717,965
1915 « «ev s s»s 66,470,163
1914 ees eos o.» 556,938,125
1913 cco sos o2 o+ 75,286,162
1912 v % sve ..o 73,626,191 27,131,152 36.8
1911 ...ee ece o. 62,566,360 24,470,247 39.1
After making allowance for the proportion of de-
ductions from net, earnings. hefore. dividends there
would be slightly over $23,000,000 against the $18,-
200,000 required for the full 7 per cent for the year.
The.balance of 3 per cent comes from special income.

Ser 0

MR. C. A. BOGERT,
General Manager Dominion Bank, whose excellent
report appears elsewhere in this issue:

DULUTH.SUPERIOR EARNINGS.

(iross passenger earnings of the Duluth-Superior
Traction Company for the third week of January were
$27,989, which is an increase of $3,5694, or 14.7 per
cent., over the earnings of the corresponding period
of 1916,

EXCELSIOR LIFE {NSURANCE COMPANY.

The annual report of the Txcelsior Life Insurance
makes a favorable showing. Premiums after deduct-
$665,139, and re-
ceipts from interest, rents, etc., $252,060, a total of
$917,600, and an increase over the previous year of

ing re-insurances amounted to

$1035,29!, the largest increase in the history of the
company. Disbursements to policyholders amounted
to $311,992.

Total assets available for security of policyholders
are $4,523,556, an increase of $264,602. The total as-
surances now amount to $21,078,5682,

SMART-WOODS, LIMITED,

A marked improvement in earnings was shown by
Smart-Woods, Limited, for the year ended Decem-
ber 31st. Net prof’ts for the year were $516,190,
against $397,659 last year, and $108,628 in 1914.

After allowing $122,055 for interest, war tax, dona-
tions to Patriotic fund, depreciation and bad debts,
the balance for the year was $394,134.

Although an amount of $53,126 was set aside for
back dividends in 1915, nothing was paid, but in 1916
full dividends on the preferred amounting to $108,255
were paid, as well as all the deferred dividends
which called for another $135,671.

The balance at credit was $689,649 against $559,440
last year.

After allowing a full year's dividend cn the pre-
ferred stock, there is left a halance of $285,879 equal
to 16.6 per cent. earned on the common stock,

HOLLINGER GOLD MINES.

Hollinger Consolidated Gold Mines reports gross
orofits for the last four weeks of the fiscal year
amounting to $225,057, or $21,943 less than the one per
cent dividend requirement. The falling off is attri-
buted to acute labor conditions prevailing and the
holidays. The mill, which was shut down for three
days, ran only 85.3 per cent. of the possible running
time, compared with 90.5 per cent in November
when 50,304 tons of $8.78 ore went through the mill,
whereas 49,618 tons of $8.49 ore was the December
record.

While the labor situatien in Northern Ontario is far
from satisfactory, it is reported as somewhat im-
proved -lately.

The December results brought the operating profit
of the company for the year 1316 to $2,866,984, This
compares with $2,063,466 in 1915 from the Hollinger
mine. The merger of the Hollinger, Acme and Miller-
ton mines having taken place in June, 1916, it is not
possible to make a complete comparison, as between
the respective properties merged.

e B i i g s A

THE ANCHORITE MINE,

The Anchorite property, which is under option to
the Coniagas Company of Cobalt, is' being vigorously
explored. Results obtaining are satisfactery, and
there would now appear to be every reason to be-
lieve that the option will be taken up and a more
extensive development program arranged for. The
Anchorite lies just to the south of Dome Lake.

ASBESTOS CORPORATION OF CANADA.,

The Asbestos Corporation of Canada reports pro-l
fits of $537,938 for 1916, an increase of $151,661, or
about 40 per cent over 1915, After increasing the
expenditure on betterments by $30,000 over the pre-
vious year, and meeting the usual interest (-h:u'géﬂ,
the company had a net profit of $15,476 to add to
surplus, an increase of $121,882, or about 130 per cent.
This surf)lus for the year represents earnings at the
rate of 5.4 per cent on the preferred stock and
brought the total surplus up to $500,102, or better
than 12 per cent on the preferred.

CONFEDERATION LIFE ASSURANCE
COMPANY.

At the annual meeting of the shareholders of Con-
federation Life Assurance Company John Firstbrook,
of the Firstbrook Box Company, was elected to the
board of directors, to fill the vacancy ereated by the
tragic death of the late Col. W. C. MacDonald, man-
aging director. The office of managing director con-
tinues vacant.

The annual report showed that premiums received
during the vear, less re-assurances, amounted to $2,-
944,331, as against $2,600,771 in the previous fiscal
yvear. Interest on holdings and rents totalled $1,-
077,920, as against $994,667 in 1915, Net invested
assets of the company now total $20,885,085, an in-
crease of more than $1,000,000 over December 31,
1915,

RIORDON PULP AND PAPER- COMPANY.

Tour dividend increases have been made by the
Riordon Pulp and Paper Company in the past year.

Increases in the Riordon dividend followed one an-
other in rapid succession, the company declaring an
initinl dividend in May last of one and one half per
cent. to cover no special period. In August the divi-
dend was placed on a one per cent. per quarter basis,
and in November it was decided to pay a bonus of
one per cent. per quarter in addition to the regular
dividend.

Directors of the Riordon Pulp and Paper Company
a few days ago decided to increase the dividend from
one per cent. per quarter to one and one half per
cent., putting the stock on a regular six per cent.
basis, instead of the former rate of four per cent,
per annum. They also declared a bonus for the
quarter ending January 30th of one per cent, both
disbursements payable February 15th, and making
the quarterly distribution equal to a rate of ten per
cent, per annum.

MINING DIVIDENDS IN JANUARY.

I'or the month of January dividends of the Cobalt
Porcupine and Kirkland Lake Mines aggregated over
a million and a quarter dollars in dividends. Cobalt
Mines contributed $884,492 or a little more than two-
thirds of the total. Porcupine Companies contribute
approximately one-quarter of the total, while the
Tough Oakes of Kirkland L.ake is responsible for
the balance. A summary follows:

Cobalts:

Nipissing .

P.C. Amount.
10 § 600,000

es e ses see s

Crown RESEIVe ...es ses ess D 99,998

La ROSE +iies sre oy avisss 1 74,93
McKinley Darragh .s s«5 = 8 67,431

Peterson Lake ..... s.c0nev 1% 42,032
Porcupine:

Hollinger Consolidated . ..+, 1 246,000

Porcupine Crown ,. .. ...s 60,000
Kirkland Lake:

Tough Oakes .., ses eeseses 2% 65,188

Total disbursement .. ea sa »s ».$1,255,580

Mr. W. A. Black of the Ogilvie Milling Company,
has been elected a director of the Dominion Textile
Company, succeeding the late Hon. Robhert Mackay,
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est allcwed at current rates.

Deposits from $1. upwards received and inter

A GENERAL PBANKING BUSINESS TRANSACTED

ONTARIO'S HYDRO ELECTRIC SYSTEM.

chowed o net sura
1916, Of

Ontario's Hydro-EFleetrie System

plus of $301.833 for the year ended Octo B1st

the next -'u||»I||- of $501833 the sum of $I8ET01 will
co to (he depreciation reserve aceount The sinking
fund duce on the total capital costas 81 670 Sl "Thiere
is now (o the credit of the municipaiities in the Nia-
carn district inooreserve account §$¢70.042, The total
aver: horscpower used in the cystem was 109083,

At an average cost of §9.10 per horsepower. The total

ards the Severn sys-

0 038,7 Astt

reoeipls were
figured

surplus of $40,000
the TPort

including generating,

tem, the total expens
at $04,438; the revenne, $94,694, a
odd.

Arthur system is

The total surplus in the operation of
$20,862.

GRANBY CONSOLIDATED.

Istimated carnings of Granby Consolidated for six

months cnded December 31, 1916, were $2 033,079, less

dividends of $600,000, leaving surplus of §1,933,079.
The report shows there were treated during the six

months ending December 31, 1916, at Graond FPorks

cmelter, 464927 dry tons, and at Anyox =melter 446,-
457 dry tons, @ total of 911,784 dry tons,

Production of metals was as follows:

CANADA STEAMSHIP LINES LTD.

The Canada Steamship Lines Limited has joined

the rapidly growing list of companies who are wiping
charges,

ot acerued interest

Directors of Canada Steamship Lines, Limited, at

aomecting held
of 7 per cent on the $12,500,000 preferred stock of the

a few days ago declared a dividend

company., The dividend is payable March 1 to share-

holders of record February 15, This declaration re-
duces the accumulated dividend arrears to 5 1.4 per
cent,

The present declaration calls for a distribution of
$875,000.

Net earnings from operation continue to be estim-
$4,000,000, $1,732,037 in 1915,

interest, ete., has

ted about against
The

heen placed as high as $2,500,000, which would be 20

balance  after depreciation,
per cent on the preference stock.
The

than the

from the meeting other

that the annual

only announcement

dividend declaration was

meeting of sharcholders had been fixed for March 7,

CIGARETTES.

Ten years ago the annual consumption of cigar-

ettes in the United States was under five billion. In
five years it then added another six billion, In five

years more it has added almost fifteen billion more,

ounds. Ounces, Ounces,  The annual figures run as follows:

T 16179001 TR 1681 1916 5,232,960,928 1910 ....... 8,663,709,484
Cupper. il (told. 1910 v..eee. 17,939,234,208 1909 ....... 6,836,652,435

1914 cave oo . 3,869,1 76 <
Clrand Mol sTAENET » o+ GISLTI0  TABE TR p— 108 eevneen D.760.501,296
LH13 wieie o m mes 5,570,798,437 1907 ....... 5,270,656,938
N — 0 LHE aewieseien 13,183,693,899 1906 ....... 4,511,997,137

TOUAL vos see ooses -o-122531,231 2701504 17,909 1911 ...... . 10,486,379,819
v

ESTABLISHED 1832

Paid-Up Capital
$6.500,000

TOTAL ASSETS

Reserve Fund
$12,000,000

OVER $100,000,000

The <trong 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

year.

February 6, 1917

———

RAILWAY EARNINGS

The gross earnings of Canada’s three principal rail=

ways for the week ending January 31st amounted to

$5,565,260 an
over the earnings for the corresponding period last

increase of $800,361 or 5.9 per cent.

The following is a comparative statement for

the periods”stated:

Jan. 31st, Last year. Increase.
O P. R, .. ..$3,071,000 $2,733,000 $338,000
(. T. R, ., .. 1,564,660 1,459,499 105,161
C N, R, wi wwee 929,600 572,400 357,200

THE MANUFACTURERS’ LIFE.

thirtieth annual report of the Manufacturers’
that the insurance

'rll\'
l.ife Insurance Company
issued and revived amounted to the jarge sum of $13,-

shows

the total insurance in force $89,118,~
$5,372,187. The premium in-
of $141,360, and amounted

629,213, making

350, a net increase of
come showed an increase
to $3,373,598, while the income from investments was

increase of $130,517, making the total

$1,286,043, an
income $1,659,641 an increase of $271,877. The pay-

ments to polieyholders amounted to $1,782,380, in ad-
dition to which there was set aside a further sum of
§2.007.105 for reserves and dividends to policy holders.

MUTUAL LIFE OF CANADA.

The annual meeting of the Mutual Litfe Assurance

ago at Waterloo when

Company was held a few days
satisfactory reports were presented. The volume of

new business written during the year shows a mark-

previous twelve months period,
1915.

ed increase over any
with $1,618,390 as the amount of the gain over

The net increase in the amount of business in force
over that of the previous year is $8,h53,651,

to the amount of new bhusiness written,

which is

due not only
hut also to the comparatively few lapses. The busi-
ness of the compuny at the close of the year totalled
§109,645,581, the assets $29,361,963, and the surplus
over all liabilities $4,595,161,

CANADA LANDED AND INVESTMENT CO.

Net earnings of the Canada Landed and National
Investment Company for the year amounted to $170,-
246, after providing for all charges. Last year the

mortgages contracted

net was $199,200. Loans on
about $300,000, but on the other hand the holdings of
securities increased by $232 000.

After oviding for the extraordinary taxes during
the year the net profits of the company were equal
to 15.95 per cent. of the paid-up capital, as compared
with 16.53 per cent. last year and 15.96 per cent. in
1914. The slight decline is almost wholly due to in-
creased interest charges and special taxes,

BRITISH COLUMBIA MINES.

Output for Last Year $42,970,555.

According to official figures the output of British
Columbia’'s mines for last year shows a tremendous

increase over all other years. The returns from

all sources are valued at $42,970,555. This is 45 per
cent better than the showing of the year 1915, and
32.50 per cent greater than for 1912, which was the
banner year previously. IFollowing is a summary of
the output of chief metals and coal products: Gold,
$5,389,229; silver, $2,099,838; lead, $3,186,773; copper,
$18,429,934; $3,648,699; coal, $7,093,352;
$1,622,850; building materials, $1,500,000.

zine, coke,

1904-1916—MOTOR VEHICLE PRODUCTION
OF UNITED STATES MANUFACTURERS
FOR THIRTEEN YEARS.

1904 e ve se ee se se e eeee ea 21,700
1905 ve ve oe e oo se ss e o2 oo 33,896
1906 oo so oo oo o oo es oo we we 52,462
1907 ve e os se oo oo as <o os oo 67,389
1908 ~u ve v e oo ce oe ax e aees 85,846
{00 . g0 o i 2w 4 o e ww we | 126,500
TGI0 ve: oo om 66 o4 w5 oo wo-ve we 175800
1011 s we we o @4 o e g6 a5 o we 209957
EB1D e sa. wai wa 0% we we o6 ww av 378261
1013 ve ne ve e ve we e e we s #0000
1914 ov oe o oo ae ae oo er we o. *573,114
1915 vo on oe e oo oo oo ve se e oo ©892,618

THLE on oo 55 83 (08 w0 w5 we o we sT1617,708
#*pPassenger cars and commercial vehicles.

for the preceding years include passenger cars onlye

Figures
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correspondents unexcelled facilities for every kind of banking business, and especially for collectlons.

The Canadian Bank

of Commerce

ESTABLISHED 1867
$15,000,000

BOARD OF DIRECTORS

G. F. GALT, Esq.
WILLIAM FARWELL, Esq., D.C.L.
H. C. COX, Esq.

BRANCHES IN CANADA

New York. San Francisco.

SAVINGS DEPARTMENT

RESERVE FUND - -
HEAD OFFICE --- TORONTO

$13,500,000

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, Esqg., K.C.

H. J. FULLER, Eegq.

F. P. JONES, Esq.

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

43 in British Columbia and Yukon. 89 in Ontario. 80 in Quebec. 134 in Central Western Provinces. 23 in Maritime Provinces.

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA

Portland, Oregon.

Seattle, Wash. Mexico City.

bles it to place at the disposal of its customers and

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

”

Rural Credits in Manitoba

The Manitoba Rural Credits Association will
have Authorized Capital of $1,000,000—
Capital will be Divided Into Shares of
) $5 Each. -

Hon. Edward Brown, Provincial '1‘!“(’2\3[!1‘81" of Mani-
toba, made the following brief outline for The Wall
St. Journal of the Rural Credits Act now under consi-
deration by the government of Manitoba. Some
changes may be made before the bill is finally passed
by the House, but they will not be of a very material
character.

The Manitoba Rural Credits Association will have
authorized capital of $1,000,000, which, however, can
be increased by Order-in-Council as required. Capital
will be divided into 200,000 shares of $5 each, and
one-half will be subscribed for by the government of
the province, and the other by borrowers as money i3
loaned, it being a condition of every loan that bor-
rower must subscribe for 5% of his loan. In this way
control of the organization is always vested In the
government and the borrowers, and any profits will
be devoted toward further reducing the rate of inter-
est paid by the borrowers by way of dividend on their
shares. )

It is proposed that municipalities of the province
shall be units of the organization, and no money shall
be loaned in any municipality until such time as a
by-law has been submitted to rate payers in the form
of a money by-law. The bill will provide, further,
that the government shall have power to levy against
all rateable property in any municipality to cover any
losses from year to year,

Only one form of mortgage will be issued, viz.,-a
30-year mortgage. It is proposed to lend money at
cost, plus 1% for expenses. Cost will be determined
by the rate at which the government is able to bor-
row. The money will only be loaned to farmers cul-
tivating their own land, and up to 50% of value, for
the 10" owing purposes only:

1—To purchase lynd for agricultural purposes.
2.—7To pay off prior mortgages.

8.—To make improvements on lands in the erection
of buildings, etc.

4—To increase farmer's holding of livestock.

5.—To pay for fleating liabilitles incurred previous
to application.

All loans shall be made on amortization plan, i.e.,
entire principal and interest is spread over 30 years,
and is repaid by a flxed amount to cover both prin-
cipal and interest in an annual payment. Thus $1,000

_for 80 years will require an annual payment of $72.65,

which amount will retire the loan at maturity.

How the money is to be raised:

The capital will be used for the purpose of provid-
ing a margin of 10% between mortgages and bonds
issued. Thus, on a paid-up capital of $1,000,000 bonds
up to $9,000.000 may be issued, giving association
a total of $10,000,000. These bhonds will be guaranteed
by the government of the province, both principal and
interest,

It is proposed to offer bonds of the association
within the province, hoping to secure, to a large
extent, necessary capital by our own people. To
make the bonds more attractive, they will be made as

near to a liquid security as possible. =

A portion of annual payments which the farmer
makes from year to year is paid into a sinking fund,
and the primary purpose of this sinking fund will
be to purchase bonds of the association wherever they
are offered for sale,

In addition to the capital, secured locally, it is
proposed to establish an agency in Chicago for sale
of these bonds, and also an agency in Toronto.

The mortgages of the association will be hypothe=
cated to a trustee, so that the security (;f the mort-
gage is directly available, in the first instance, to
bondholders. The bonds will be issued in two forms:

1.—A regular coupon bond for 10, 15, and 20 vears,
with a clause providing for recall hy giving six
months’ notice.

2.—An amortization bond for the same periods is-
sued on a monthly plan and a yearly plan, for en-
couraging thrift within the province. ’

In suggesting this legislation, there is no desire on
the part of the governmeat te affect in any way large
investments at present current within the province
by mortgage corporations. Tt is proposed, however,
to not only reduce the risk the loan (‘(vmpun}};s are
at present taking, sut f{=r:%er to reluce (he cxpense
of lending money,

Montreal Board of Tra: e
Elections

for the Board of Trale

The resulls of the contes
executive were announced last week. Mr. A, R, Doble
defeated Mr. W. G. M. Shepherd with 038 votes as
compared to 384, Mr, PP, D, Gordon was clectod
treasurer by a very small majority over Mr. ‘leorsze
J. Crowdy. Mr. W, A, Coates secured the largest ol
ever recorded for a member of the Council of “he

Board of Trade with 804 votes to his credit,

The following were clected for the Council, with

their respective votes: W. A. Coates, 804, Tas,
Cleghorn, 743; A. . Dalrymple, 726; James
W. Pyke, 734; Thomas Willlamson, 744; Arthui

Browning, 676: W. K. Findlay, 597; Alfred \W. 7iif-
ford, 687: Donald Munro, 618; John (. Newman, ;90;
Car] Riordan, 672; George Sumner, 793.

The defeated candidates were Messrs, William Cal-
braith and John Hyde.

For the board of arbitration the following ~vrre
elected: Robert M. Ballantyne, George . Benson,
James Carruthers, W. W, Craig, R. J. Dale, . 1,
Iisdaile, Harry A. Hodgson, W. H. D. Miller, .Joseph
Quintal, H. W. Raphael, Farquhar Robertson and If.
B. Walker.

Mr. Heblert, the new president, was given a very
warm reception, and expressed his gratification at
being elected to the presidency, with a council that
promised excellent work during the year. He =aid
that the council last year had heavy problems to -
meet, and it was probable that the incoming council
would have as hard work, especially if, as they all
hoped, peace should be declared during the year. This
would involve a closing down of the munitions fac-
tories, which had made the present prosperity, and
the return of the men at the front. It was necessary
to prepare for these contingencies without delay.

Another problem which the council, he declared,
would deal with, was that of the returned soldiers,
The nation owed a debt of gratitude to these men,
and this debt would be met, e stated that the Mont-
real Board of Trade would get into touch with other
boards throughout the country in order to Solve this
problem of the returned soldier, more especially with
regard to placing them on the land, ’




EUROPEAN CREDIT AFTER THE WAR.

Gold is not the only factor in making investments
or carrying on business—there must he o correspond-
ing supply of labor and materials.

Furope's credit will be better when peace comes
than it is while the war is continuing, according to
George F. Roberts, vice-president of the National
City Bank, New York, who addressed the members
of the Traffic Club of New York at their regular
monthiy meeting held at the Hotel Waldorf-Astoria
Discussing “Trade Conditions After the War,” Mr.
Iloberts said, in part:

“Men do not want gold merely to lok at or as a
cherished possession; they want it as a means of
muking investinents and of carrying on business. But
~old is not the only factor in making investments or
carrving on bhusiness, There must be A corresponding
cupply of labor and materials, If one country has a
disproportionate amount of gold the attempt to use
it all in connection with o relatively small amount of
Jabor and materinds wild foree the Jatter to such
Ligh level that investmpents canpot he advantageous-
Iy made or business carvied on. Tlus is the position
in which we shali stand after the war. Jither there
st be d great movoment of Jabors from Isurope to the
United Stictes or there will have to he o great trans-
fer of cold from the United Stites to where labor is
availuble, It is more probabie that gold will go out
than that Libor will comne here on such a sceale,

“Don't miake the mistake of thinking that kKurope
will have nothing to jive tsin exchange for gold, or
that gold will only go out in the event that there is
a large trade bhalanee against us, Burope's eredit will
he better softer the war is ended than it is whiie the
war s continuing. It the money markets of this
country are lower after the war than those of Earope
there will he enormous horrowing here and Ameri-
can capital will zo abroad to participate in the Tiusi-
ness opportunities which  scarcity  of  capital there
will afford

cOur danger is that nnder the stimulus of present
abhnormal conditions we may expand our indebtedness
on (he basis of these new gold supplies and inflate
wages and prices until our costs are above the level
where they can he permanently maintadned. As the
volume of business falls and prices fall money will
become idle here and will naturally seek employvment
in other countries. It will he right that 2old should
oo oul. We will have more than our  share  of  the
world's stoek. It will be an incumbrance to us, and
it will be desirad¥e (o have the normal cquilibrium

pPestored

INSURANCE INVESTIGATION.
The case of the Manufacture: Associction  was
presented, last week, at Toronto at the ansurince in-
vestigation Counscl, among  other things, sabmit-
ted: “The control oxercised by the Canadian Fire Un_
Herwriters' Association over fire insarance rates and
termes has approsched e noctnre and proportions of
S monopoly,
“Phe control has manifested itselt in arbitravy rat-
ings and ralings which ave frequently discriminatory
and otherwise prcindicinl to manufactarers and other

property owners,

CUhe practice of the Canadian Five Underwriters’
Associntion s not sufficiently sensitive to merit, and
docs not atford o proper incentive  for protection
work.”

It was trongely nreed that there should he no in-
toerference with unlicensed companies and condemined

the proposal to levy a tax on premiums pidd to such
companics  on contracts  enteved into outside the
provinee, The present tax paid by hrokers on premi-
iums for unlicensed insurance and the tax on fire
losses should bhe abolished. The control of the Un-
derwriters’ Association over Goad's plan is declared
1o he inimical to the public interest, and should be
prevented by the copyright law or the anti-combine
Laiw.  Government control of rtes would he an oine-
effective substitute for competition

GROWTH OF CANADIAN POSTAL
SERVICE.

The last fiscal year for the Canadian postal ser-

vice finished with @ net revenue of $i8,838.409.93 and
an expenditure of $16,000,138.77 leaving o surplus of
$2.849.271, according to the statement made by the
lon. I'. k. Blondin in the annual repory of the 1Post
Office Department tabled last week.

The estimated number of letters posted in the year
in Canada was 684,901,000, an increase of eleven mil-

lion. One out of cvery 5,067 went to the dead [detter

olfice,
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BANK CLEARINGS.

The bank clearings for the Dominion, for the week
ending Thursday last, showed an increase as com-
pared with the corresponding period last year, of
18.9 per cent.

Weekly Bank Clearings.

Feb. 1, 1917. 1916. P:C.
Montreal.. .. oo oo ..$66,613,747 $56,981,483 16.0
Toronto .. se «s se . 50,641,615 41,022,117 23.4
Winnipeg « eee «oo «.. 36,683,973 31,021,778 21.8
VANCOUVEOL «s «se oo s» 5,387,031 4,672,799 15.5
OtAWL + sae a0 ses oo 5,040,741 4,555,312 10.8
Hamilton «.. ¢.e oeo.. 4,109,820 3,497,496 18.1
Calgary ss ses seo sow 4,289,672 3,373,482 27.7
Quebec .. ses we 3;581,126 3,069,837 17.0
FHAUFAR <55 wow w55 ove 2:234,430 2,426,289 12.1
Edmonton s .. sos ses 2,118,283 1,899,162 12.2
Rezina «ve see ses oo 2,097,669 1,599,986 0.
London .v eee eve ..o 1,817,625 1,687,733 7.5
S8t John wwege wes ee 1;508,665 1,611,092 6.4
SASKEtOON we oow wew oo 1,281,536 018,584 39.8
1,041,282 678,300 0.6
993,773 586,396 70.2
895,509 819,745 9.2
051,893 541,048 1.9

-3

NIEIOTIR e s e s wios
Brantford.. ces s:6 oo
Moose JaW (o0 see een

Peterboro .. .iv e..vn

Lethbridge .00 coe o6 517,305 342,978 51.2
Prandon ... wee ceves 396,794 363,631 7.9
Fort Willivm: .o «0 «ee 373,689 315,605 13.5
Medicine Hat .. .. .. 426,203 229,427 89.4
New AWestminster , 260,466 178,074 48.1

O awe wwm e asa 3192562412 $30,722,938 21.1

WHAT'S A MAN TO DO?

The income is fixed and it will not stretch. The
cost of living advances it is also a period of thought-
less purchase. Luxuries and little extravagances
more than ever are scubtly presented to us, and per-
haps it is but natural that we follow the crowd in
our desire for those things that preseni prosperity
brings; yet—

What's a man to do?

Well, why not take account of stock, now, just
as every good husiness man does, once or more a
year? Why not put our homes on a business basis,
and fix limits of expenditure beyond which we will
not go?

Furthermore, why not analyze ourselves a Dbit?
If our incomes are inflexible, maybe it is because
we don't give enough in service, thought and hard
work.

Isn't it this that a man must do? And—inidental-
—-Insurance Press.

lv—-doesn't it spell success

MONTREAL STOCK EXCHANGE

The stock, market is one of the most irrational in<
stitutions known to mankind. Away back in Decem-
ber, when there was talk of peace, there was a severe
re-action. Last week, when there was the danger of
an outbreak between Germany and the United States,
the market again re-acted. When the actual break
occurred and the uncertainty was removed, the.
market showed strength, and at the close of their
scssion on Saturday, stocks had regained from four
to ten points of the losses sustained during the pre-
vious days.

On the whole, the week was a disastrous one for
the local stock exchange, stocks sagging from two or
three points to nineteen, as in the case of the Novs:
Scotia Steel. As a matter of fact, only one stock on
the entire list showed a gain,—and this was an ad-
vance of less than point. There is the feeling, how-
ever, that the worst is over and from now on the
stock market will show strength. The uncertainty
between peace and war gained an opportunity for
the professional trader to bear lbho market, and the
gains made in the course of months could be easily
lost in a day or two.

1f war should come at the present time, the United
States companies are in a greatly different position
and a much more favorable one than when war was
declared two and a half years ago. At that time,
nearly every company in the United States and Can-
ada was barely able to make both ends meet. Busi-
ness had been slow and earnings were at a low ebb.
Now, after two years of war prosperity every com-
pany in Canada and the United States possesses
large reserves. KFrom a financial standpeint they are
well equipped to meet whatever the future may have
for them. In addition to that, the American com-
panies who have been making munitions for the
Allies, will now be forced to make them for their
own country, with the result that war business will
be as active as ever. War should be construed as a
bultish institution not as a bearish.

Comparisons of the volume of business transacted
on the Montreal board last week and the week pre-
ceding follow:

—Week ending—
Feb. 3. Jan. 27.

96,743 30,420

4,200 1,850
Bonds ..ivvcee e woen we.$229,5620 $281,625
Inlisted .o 5o s www e 3,664 2193

IO, DODAY & ess comm em eas e 1,100

SHATER .. coe wmim wms coid mm

MIDES: wwnoiem oinie o aw  wome: o

Merchants' Bank of Canada has opened a branch
at Collingwood, Ont., under the management of 1° L.
McJachen, ’

MAKE YOUR DOLLARS

FIGHT

AT THE FRONT. .
BUY

DOMINION OF CANADA

THREE-YEAR

WaRr Savines CERTIFICATES

JAN. 9, 1917

$ 25.00 Fror $21.50
50.00 “
100.00 ¢

INDIVIDUAL PURCHASES LIMITED TO $150).

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

FinNnaNOE DEPARTMENT

43.00
86.00

OoOTTAWA

o |

i

4
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THE DOMINION BANK

HEAD OFFICE - TORONTO
SIR EDMUND B. OSLER M.P., President
W. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

The London, England, Branch

of

THE DOMINION BANK

at

73 CORNHILL, E.C.

Conducts a General Banking and Foreign Ex-
change Business, and has ample facilities for
bandling collections and remittances from
Canada.

N O D U0 O 0 D U T D 0 D

.

BANK OF BAITI'H NOATH AMERCH

Established in 1836
Incorporated by Royal Charter in 181).

Paid up Capital................. $4,566,665.63
Reserve Fund $3,017,333.33

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

H.B. MACKENLZIE, General Manazsr

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

This Bank has Branches in all the principal Citie
of Canada, including Dawson (Y.1.), and

— Agencies at New York and San Francisco in tha
United States. Agents and Correspondents in
every part of the world.

Agents for the Colonial Bank, West Indies,
Drafts, Money Orders, Circular Letters of Credlit

}‘ and Travellers” Chegues issued negotiable in all
, parts of the world.

SAVINGS DEPARTMENT AT ALL
BRANCHES

G. B. GERRARD, Manager, Montreal Branch

ESTABLISHED 1872

BN OF LTON

AN
Head Office: HAMILTON

E e

CAP'TAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP............. 3,000,000
SURPLUS........ccovvuveennn.. 3,500,000
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BANK OF ENGLAND STATEMENT.

The Bank of England report for the week shows
a. decrease in the total reserve of X£774,000. The
proportion of reserve to liability is 16.63 per cent,
against 19.10 last week, 23.50 a year ago, 31.12 at the
same date in 1915, and 53.37 at the same date in
1914,

The weekly statement shows the following
changes: Total reserve decreased £774,000, circula-
tion increased £816,000, bullion increased £41,672,
other securities decreased £2,109,000, public deposits

_ decreased £5,957,000, other deposits increased &£29,-

545,000, notes reserve decreased £777,000. Govern-
ment securities increased £26,493,000. Rate of dis-
count 532 per cent.
The detailed statement compares as follows with
the same week one and two years ago:
1917. 1916. 1915.

Gold ee o+ ..£56,754,712 £36,938,556 £51,271,657
Reserve .. .. .. 35,614,000 52,687,976 67,648,582
Notes res.. .. .. 34,118,000 36,540,045 50,138,840
Res. to liab... .. 165 ¢ 2314 % 31% Y
Circulation .. .. 39,599,000 34,199,420 34,826,025

Public dep. .. .. 44,763,000 58,245,525 38,611,418
Other dep.. .. .. 168,776,000 98,583,710 123,936,641
Govt. sec.. ,. .. 160,355,000 32,838,661 21,324,358
Other sec.,. .. .. 37,727,000 105,140,129 108,088,718

STATEMENT OF BANK OF FRANCE.

The weeldy statement of the Bank of France shows
the following changes: Gold in hand increased 10,-
139,000 francs, silver in hand decreased 2,657,000
francs. Treasury deposits increased 3,304,000 francs,
francs, Treasury deposits increased 3,304,000 francs,
general deposits increased 35,339,000 francs, bills dis-
counted increased 14,814,000 francs, advances de-
creased 9,518,000 francs.

The detailed statement compares as follows, in
franes (last 000 omitted):

1917 1016, 1915,
Gold .. .. .. ., 130,161 5,019,675 4,233,825
Silver.. .. .. .. 284,839 353,150 365,820
Circulation .. ..17,624,306 14,034,425 10,473,525
Cen. deposits. .. 2,191,034 1,909,650 2,328,250
Bills discounted .. 2,132,799 3,621,450 972,700
Treas, deposits .. 111,164 114,450 70,575
Advances .. .. .. 1,257,688 1,195,435 725,802
oo e -
There are the strongest reasons "

why you had better leave your
affairs in the hands of a Trust
Company and not private in-
ﬂﬂ dividuals.

Communicate with

it

THE

| PRUDENTIAL TAUST P
H Head Office ~ -  Montreal

Branches and Agencies
Toronto Winnipeg Regina  LCdmonton
Quebec St. John Vancouver
Halifax London, Ing. /

" THE

STANDARD BANK

OF CANADA

HEAD OFFICE - TORONTQ

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

EST'D 1873 SAVINGS DEPARTMENT at every Branch. 23§

MONTREAL BRANCH

E. C. GREEN. Manager

136 St. James Street

ESTABLISHED 1875

Imperial Bank

of Canada

Capital Paid Up- - - - $7,000,000
Reserve Fund - - - - $7,000,00

Peleg HHowland - - President

"E. Hay - - General Manager

Head Office: Toronto

Dealers in Government and
Municipal Securities.

Dealers in Domestic and Foreign
Exchange.

Careful attention given to Ac-
counts of Merchants, Manufac-
turers and Farmers

119 Branches in Dominion of Canada.

... THE ...

Molsons Bank

Incorporated by Act of Parliament 1855.

Paid-up Capita! . . . $4,000,000
Reserve Fund . . . . $4,800,600

HEAD OFFICE : MONTREAL
COLLECTIONS

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

Edward C. Pratt, - General Manager

THE

Royal Bank of Canada

Incorporated 1849

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

HHEAD OFFICE: MONTREAL

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

LONDON, Eny. NEW YORKX
Fiinces Street, E, C. Cor. Wiiliam aa § Cedar 517), ¢,

SAVINGS DEPARTMENTS at all Branches

e HOME BANK

OF CANADA 2%

Branches and Connections 1 hrougout
Canada.

HEAD OFFICE AND NINE BRANCHES IN TORONTO

Montreal Offices:
Main Office, Transportation Building, St. James St
Bonaventure Branch, 523 St. James Street.
Hochelago Branch: cor. Cuvillier and Ontario Sts.
Verdun, Que.
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UNION ASSURANGE SOGIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1714

Canada Brarch, Montreal:
T. 1. MORRISFY, RESIDENT MANAGER.

North-West Branch, Winnipeg:
THOS. BRUCF, BrRANCH MANAGER.

AGENCIES THROUGHOUT THE DOMINION

Success and Progress

of the history

These are two outstanding features
20 years.

of the North American Life over the past
Assurance

Payments
in [Force.

Year. Income to Phldrs.
1885 153,401 25,016
1895 081,47 105,712
1905 1,660,064 038,827 6,968,014
1915 2,749,951 1,586,025 15,716 %89 3

This is a rapidly growing institution and offers an
attractive opportunity tor a live agent.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

“Solid as the Continent.”
Head Office, Toronto, Ont.

Assets. CR.
T nqd, 746 4,549,287

2,500,618 15,779,285

Founded in 1804

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON
ASSETS EXCEED $48,000,000-
OVER $12,500,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTED.

Canad an Head Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada

J. L. E. DICKSON, Canadian Manager.
* W. D. AIKEN, Superintendent Accideat Dept.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Vield Men
GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION
WL PARTICULARLY DESIRE REPRECENTATIVES
FOR CITY OF MONTREAL

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

ALEX. BISSETT - =
ASSURANCE

WESTERN  “Company

[NCORPORATED 185!
Fire, Explosion, Ocean Liarine
and Inland Marine Insurance.

$4,000,000.00

Manager for Canada

Assets Over - - -

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,

QUEBLC PROVINCY BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manages

TLe Independent Order of Foresters

Policies 1ssued by the Society are for thic protec-

tion of your family and cannot be bought,

pl dged or sold. o )

Benefits are payable to the benefiiary in case

of d ath, or to the member in case of his total
disability, or to the member on attaininy seventy
ycars of age.

Paticies Issucd ffrom 8590 to $5,000
TOTAL BENEFITS PAID (Over)...... .$50,000.000

I'RED. J. DARCII, EBLLIOTT . STEVENSEOLN,
secretary. President,
S, M, PIPE A S, N DA,
Artuary.

MUNITION COMPANY DISASTERS IN THE
UNITED STATES COST $100,000,000.

Lives Lost Total 150 During Period of War,

I;xplosions at powder mills and munition factor-
ies since the outbreak of the war have cost, accord-
ing to statistics compiled by the Insurance World,
150 lives and $100,000,000 in loss of property. Re=
ports have been in circulation ever since the Kings-
land, N.J.. explosion to the effect that cancellations
were being considered by the companies, but until
the publication of the stutistics there was no gen-
cral appreciation as to the extent of losses sustained.

Insurance companies did not suffer the entire loss
in the damage to property uor in compensation to
the men killed, but they are reported to have stood
a large part of it

Foliowine the Kingsland and Haskell explosions,
in which o
320,000,910 was suaffered, it wuas

combined property loss of approxiruately
renarted that the
COUMIT L oy W Wi oy fnevense in the ine
surdnei piunts to approximwte’y i per
cent. Uhe vate in view of the experience of the com-
panies would still be inadequate if it were raised to
10 pec cent. or were, and it is probable that few of
thermn will he attracted bhack to the class, no matter
how high vates go.

The losres veperted cover those for the entire per-
iod of the war. Most of the fatalities occurred in
1916, the number of deatlis exceeding  90. In the
first yvenr of the war, 1214, ounly three persons were
Isilledd, Iburing this vear none is known to have
heen killed., bhut several were reported missing, The
remainder were killed during 1915, There were two
explosions which resulted in the death of more than
20 workmen.  P'ractically all of the explosions oc-
enrred in New York, New Jersey and Delaware. A
few were scattered through New fingland, and one
pecarred in acoma, but there were no fatalities to

Lhese,

BRITAIN’S PENSION SCHEME.

The new British pension minister’s pension schems®
will cost the country not less than $250,000,000 2
vear. There will be a minimum of $5 a week to the
widows of soldiers and sailors unable to dorany wage
earning work, while adequate sums will be paid to
disfigured and crippled men, irrespective of ability
to return to active civilian life, The new pensions
staff will include about 2,000 persons at the outset,

MONEY IN WAR AND PEACE.

The seventy-second annual report of the New York
Life Insurance Co. shows resources of over $866,000,-
000. This amount would pay the money cost of the
war in Europe for less than ten days. The total pay-
ments to policy holders by the company in 1916 were
$81,000,000—less than the money cost of one day
of war. The amount of in3urance in force in the
company on December 31, 1916, was over $2,500,000,-
000, which is a little less than the monthly increase
of European war debts in 1916. The total new busi-
ness of the New York Life in 1916 was over $263,-
000,000, which would pay the cost of the war for less
than three days.

Notwithstanding the fact that the New York Life
has a large European business, its mortality rate
for the year, measured by the ratio of the actual
to the expected, shews a reduction from the rate of
1915. and from that of the preceding three ycars.
The cost of living has increased—the cost of life
insurance remains practically the same.

Of the $263,000,000 of new business written in
1916, $239,100,000 was written in the United States.

Mrs., Mullins: “What's the matter, Mrs. Jones?”
Mrs. Jones: “Why, this young varmint ’as swal-
lowed a cartridge, and 1 can’t wallop 'im for fear it

goes oft.” !

With the

DALTON

Adding and
Calculating
Machine

10 Key

Speed -- Accuracy -- Simplicity

Speed and accuracy are the keynotes of the Dalton
success - speed made possible by the touch method
of operation—accuracy by the automatic placing
of figures in their correct columns.

Touch operation on the Dalton affords advantages
as great as on the typewriter. But touch operation
is impossible with the 81-key keyboard.
10 Keys—fewer pavts-—less to get ount of order.
10 Keys—-experienced operators can figlu'é with un-
equalled speed.
And with ONLY 10 KEYS—14 as many as other add-
ing nm.('l_lim-smthe‘, possibility of ervor is reduced
to a minimum.

Send for onr deseriptive booklet. giving full details of

THE DALTON

BRANCHES IN ALL CANADIAN CITIES.

UNTED TYPRWAIER €0, LIMITED

109 Notre Dame St. West,
*IONTREAL.

Head Office - - Toronto, Ont.
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‘A Little Nonset.:se' Now
and 1hen’’

“Does your.- husband worry about the grocery bhill?”
asked a housewife reported in the Boston Transcript.
“No; he says there’s no sense in both himself and
the grocer worrying over the same bills.”

Farmer: “Why haven’t you harnessed that horse
Yyet, Missie?"”

The Lady Help: (holding bridle and bit)
get this into his mouth, so I'm waiting for him to
yawn.”'—London Opinion.

“I can't

The Host: “I thought of sending of these
cigars out to the front.”
The

certain

some

“Good idea! But how can you make

that the

Vicetim:

Germans will get them?'—London
Referee,

-_———

Visitor (to father of D.C.M.): “you must be proud
of your son winning such a prize, Mr. Giles?”

(Giles: “It's nothing new to us, mum; we're a prize-
winning family; I got fu'st for ’taters at the flower
show: 'Erh ‘e got fust in the ploughin’ match; and
little Emily has got a medal for recitin’ at the Band
of 'Ope.”

_—_—

A rich manufacturer of asbestos took i Louse just

aeross the street from a sweet-spirited old lady, and
his family proceeded to enjoy itself in what seemed
to her a very worldly fashion.

But the old lady was never known to speak i1l of
anyone, even when her neighbors played tennis on
Sunday.

“Dear

asbestos!

She only said:

me! they have great faith in their

’

must

-

—_—

The master of the household had ordered that the
maid should clean a coat of his with gasoline. The
order was not carried out; so he asked his wife:

“Why don’t this girl of ours clean my coat with
gasoline?”

“Oh,” said the wife, “ever since that chauffeur jilt-
¢d her she hasn't been able to stand the odor of it.”
-—Everybody’s Magazine.

Among the passengers on a train on a one-track
Middle West was a
stopped to

road in the talkative jewelry

drummer. Presently the train take on

and the conductor neglected to send back a
hefore it could

water,
flagman. An express came along and,
he stopped, bumped the rear end of the first train.
The drummer was lifted from his seat and pitched
His
He picked himself

head first into the seat behind. silk hat was

jammed clear down over his ears.
up and settled back in his seat. No bones had been
He drew a

“Well, they didn’t get by us,

hroken. long breath, straightened up,

and said: anyway.,”'—
Argonaut.
i

An Irishman was returning with his family from
Liverpool to Dublin, and had reported at the steam-
He
the English attendant in charge, an offi-
“1 have come to

ship office to register his baggage as required.
addressed
cial of some height and stiffness:
register me luggage!” said Pat,
““What
brusquely.

is your name?”’ demanded the attendant,

“Sure, me name's son the lllg-gagv," replied I’at no
less curtly, with a nod in its direction.

The clerk hesitated a moment, then he stepped over
and inspected the baggage. Returning, he said:

“] see your name is obliterated.”

“Oblitherated!”
name's O'Brien!”—National Magazine.

exclaimed Pat; ‘“your eye, man,
.me

PP ———

On the Frankfort-Hadaway farm, near Coal Mines
stop, on the Youngstown & Southern suburban elec-
tric line, is a pugnacious male sheep whose headwork
is wonderful, according to the Youngstown Tele-
graph. “Billy” doesn’t use his head for his own ad-
vantage as much as he does to boost others along.
One afternoon,
the vicinity left the car at Midway station and was
walking quietly across the field when he felt a ter-
vific attack from the rear that lifted him completely
off his feet and advanced him a vard or
Turning, and recognizing

not long since, a youth who lives in

so before
he recovered his balance.
“Billy” as his assailant,

sprint. Pursued and pursuer made
the atmosphere until the youth, some vards in the
lead, cleared the pasture gate with a single bound.
A farmer, who happened to be passing, said to the
young man: “] must say you are some
«}Tuh!” grinned the youth, “you oughta

start T gotd”

the young man started to
a streak through

runner,”
seen the

HAIL IN SASKATCHEWAN.

In the Province of Saskatchewan last year twen-
ty-five insurance companies collected hail premiums
of $1,417,853, and paid hail losses of $1,872,408, or
about 132 per cent. The expenses, which should be
added to the deficit, were 30 per cent.

CHAMPION GOLFER INSURES.

An interesting policyholder of the Canada Life
is Harry G. Legg, of Minneapolis, who has been seven
times go!f champion of the State of Minnesota and
five times champion of the Trans-Mississippi Golf
Association. The application was secured by Minne-
Hunter, himself a golfer of

sota Manager J. A.

repute.

REMARKABLE INSURANCES.

A famous French illusionist, M. A. de Biere, has
his thumbs, on which he relies for his cleverest
tricks, insured for $12,500.

Paderewski’s hands are insured for $500,000. On
one occasion, when an injury to the first finger of
his right hand prevented his filling a professional
engagement at Philadelphia, he received $5,0600
under the terms of his policy.

Kubelik's right hand is insured for $5.0,000, on
which the premium is said to be €15,000 @ year. In
both cases the sum is payable in the event of total
incapacity, proportionate amounts being guaranteed
in cases of partial disablement.

Mme. Cavalieri's larynx also is insured for $500,
000.-—~The Spectator.

MONEY NOT WANTED.

Two beneficiaries of a policy in the Bankers’ Life
Company, of Des Moines, will not accepg the money
to which they are entitled. They are members of
the Mennonite colony in South Dakota, and they be-
lieve in the reciprocal laving of feet, but do not
believe in life insurance. One of the tenets of their
faith is non-resistance, but, paradoxical as it may
seem, they are resisting an effort to pay them the
life insurance money which their wished to
leave them. The son, evidently a backslider from
the true faith, made his parents the beneficiaries of
one of his life insurance policies. FFollowing his
recent death, it developed that the Des Moines Com-
pany’s money was not acceptable in the sight of the
Mennonités. They declare that life insurance is a
wager on life and death, and that they consider the
life insurance money left them by their son as
“blood money” on his head. They absolutely refuse,
therefore, to take the money, and the Bankers’ Life
Company faces the difficult proposition of determin-
ing how it should be disposed of.--Insurance Register,

son

THE MOVIE CRISIS.

William A, president of the World
says the motion picture industry is at the disas~

Brady, 1"iim

Co,

ter point. Iroduction cost of films has increased

twenty-fold, and princely sa'aries have turned the

heads of stars,

' ; THE
Dominion Savings
AND
Investment Society

Capital
Reserve

$1,000,000.00
235,000.00

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

President Managing Director

Dominion Savings Bldg.
LONDON, CANADA.

AN IDEAL INCOME

can be secured to your Beneficiary with
Absolute Security by Insuring in the

Union Mutual Life Insurance Company,
Portland, Maine

on its
MONIHLY INCOME PLAN

Bzcked by a deposit of $1,688,902.65 par value with tha
DOMINION GOVERNMENT in cream eof
Canadian Securities.

FFor full information regarding the most liberal
Monthly Income P’ollcy on the market write, stating

sge at nearest birthday, to

WALTER 1. JOSEPH, Manager

. Province of Quebec and Eastern Ontarlo.
Suite 6502 McGILL BLDG., MONTREAL, QUE.

Commercial Union Assurance Co.
LIMITLD OF LONDON, ENG.

Thelargest general Insurance Company in the worid

Capital Fully Subscribed .............. $14,760,000
= Paid Up ....... 1,476,000
Life Fund and Special Trust Funds.... 74,591,540
Total Annual Income Exceeds ......... 47,250,000
“  Funds Exceed teeenereness. 142,000,000
Fire Losses Paid.. .. <. <. <. 183,860,690
Deposits with Dominion Government ... 1,226,467
(As at 31st December, 1916.)

““

ITead Office, Canadian Branch:—Commercial Union Bldg
232 236 St. James Street, Montreal.

Applications for Agencies solicited in
. districts.

J.McGREGOR - - - Mgr. Canadian Branch

W. S. JOPLiNG- - - - = Asst Manager

unrepresented

PROSPEROUS and
PROGRESSIVE

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

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

SUN LIEE AlSSURAHNCE
ComrAnYt OF CANADA

HEAD OFFICE>MONTREAL

—

A Free Course in
“Salesmanship”

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

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the I[nsurance
Business, which offers permanent
success, does not fluctuate, ls a
professional occupation, and has
been truly named ‘The best pald
hard work in the world."”
This Is done by a correspondence
course and personal assistance,
free of charge.
When he Is fully prepared for the
work, we place him in a position
and help him to make good.
The first two lessons of the Com-
pany’s correspondence course will
be sent to anyone Interested. It
will pay. (oung men who desire.
t?ﬂget on [n the warld to look Into

8. '
All correspondence
fidentlal.

strictly con

CANADA LIFE
ASSURANCE COMPANY

Head Offlce, Toronto.
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Teeveed it $966, 7260010, but as

exXport tigares

CANADA’'S TRADE BALANCE FOR 1916
ROSE TO $325,000,000.

Manufactured Exports Exceed Agricultural
Exports for First Time in Country’s
History.

The fiztles of the Canadian Trade Return for De-
1916, issied tast week, show that the exports

embeor,

of Canaedinn produce for the twelve months reached
$1.091.706,402 more than double the total for 1913 and
more than trebie that of 1912, aithough these years
marked the crest of the !‘.ﬂum-li.*“ boom.

Iaports of merchandise also reached o new high

! phenomenal

a result of th

Chere remained o favoiat o trade bal-

ince of no Jess than $324970.412

In 1912 Chnzcdn boneht abroad nearss gt HGG.000
nore merciandi e than she sola un-
worable badan e wias down to $220 00t o fol
lowing venr s o resalt of o jood s cnd in 1414,

as a result of forced economy in buying in the last
six mor‘xths when business became paralyzed by the
war, the balance against Canada was down to $102,-
000,000.

The reverse movement under war orders and a big
harvest sold at war prices brought a favorable bal-
ance of $203,582,071 for 1915, which is now exceeded
by $122,000,000 in the 1916 return.

Munition and other war orders played a big part
in increasing the 1916 export trade. In 1912 and 1913
(‘anada was exporting from $40,000,000 to $50,000,000
worth of manufactured goods a year. In December
alone last year such exports rose to $54.000,000, a re-
cord fur uny month, and the total for the year was
$149,477.145, approximately ten times the showing of
the 1912-13 period.

) cricultural prmlui-ts had to

Iiporis ¢l
take a secondary place, although still establishing a
$364,605,703.

other classifications of exports, but

sed s

new high rccord at Increases are gen-

eral in manu-

fietured and agricultural produets accounted for the

bullzs of the year's gain,

PRELIMINARY STATEMENT OF THE TRAL:Z CF CANADA FOR DECEMBER.

ey ared by Trade Stot i ratiioh,

Departaient o f Trade

and Commerce, Ottawa,

Month, and Twelve Montic anding Decembler, 1914, 1915 and 1916.

Month of Decont e I'welve Months ending December.

[RIRE i9l5, i96 1914, L1915, 1916.

Imports for Consumption. § $ $ $ $ $
Fratizahle pod F 7400, 60N 4 805 800 L T O S02016,061¢ 261.842.0738 422173,811
| R A ool N N S | (A 20 st N YN $ 2,345 188,700,601 344,553,580
Total imports (mdse oy o. B03H2H13 15690721 68,014,767 481,319,309 450,547,674 766,726,891
S iy il BAHITOR wm ae oo o we 1,061,970 QARG LR GlL0L2 132,864,585 C 21,275,888 37,352,622
PToutal IMPOTLS s ee oo sa va 31,454,883 55,120,000 63,626,079 14,183,894 471,823,662 804,079,513
Touty collooled s o aw se oa ws  HOSE048 b B Bl B 12,085,082 81,771,651 91,907,722 . 139,002,178

Exports.
Canadian Produce —

The MIine .. (¢ ce ¢0 oo oo oo 301,200 5,632,084 S ALT, 030 53,781,142 61,814,582 81,281,244
The Ffisherits .o ee se ss se oo 2,136,581 2,067,121 2,630,144 18,650,961 21,673,415 24,749,835
The forest .o se oo so vo ae oo L.698,804 3,053,083 4,262,428 41,871,383 49,779.509 55,224,919
. 8,301,667 9,430,634 12,88 30 68,216,972 94,513,460 117,909.753

Animal produce ..

ce co vo oo
11,289,411
T.761,702

224,145

Agricultural products ce es oo
Manufactures .. ee ese se se

Miscellaneols (o oe oo oe s oo

37,193,600
1,654,488

Total Canadian produce o se

Poreign produce o oo e oo ea

38,848,097

79,923

Total exports (mdse) .. oe

*oin and Hullion.. .e os os os

Total eXPOrts. . o ew vt ae

Aggregate Trade,

Merchandise .. «. «a oo eea oo 69,241,010

Coin and bullien e ea se oe os 1,141,893
Piilal (raden « vs se o e o 10,382,903 158,815954
*Note., 1t will he noted that the figures

the twelve months ending December, 1916, were:
FLOG 468, 116, 1015, $128,337.710.

veturns, the total trade figures are seriously

Lule, Although it

taken as an indication of the trade of Canada,

92,171:408

1,423,201

49,389,763
21,810,607

287.209

03,594,603
101,342

93,695,945

139,285,324

9,530,630

imports,

disturhed hy

364,605,703
440,477,143
7.857,806

127,122,783
69,151,924
191,699

230,044,063
151,651,844

3,952,972

47.213.553
hit.261,206
330,500
614,129,845
39,358,667

1,091,706,403
20,738,599

379,295,854

49,019,658

130,037.174
2,496,831

1.112,445,002
196,468,416

428,315,512 653,488,412
16,618,773 128,337,710

132,534,005
147,143

447,934,285

132,681,148 781,826,122 1,308,013,418

1.104,036,186
140,613,598

1,879,171,893
233,821,038

200,548,572 909,634,821

152,483,358

THR. 6L

1,253.649.784

201,307.22%  1,062,118,179 2:112,982,931

relating to the imports and exports of coin and bullion for

1016, $37.352,622; 1915, $21,275,888, and exports,
has been customary to include these figures in trade

them in (his instance and they should not be

EXPORTS FROM PRINCE EDWARD
ISLAND TO UNITED STATES.

ixports from Prince dward [<land to the United

States in 1916 passed the million-dollar mark, being
practically double the trade ol an former  Year
froxes, fox sking, and miscellaneous furs represent

A value of $100,000 in this total.  Fishery produets

amounted to approximately $100,000 Totatoes and
poltato starch were exported to the value of $175.000
Shipments of eggs amounted to 178,061 dozen, valued
at $61,120.

ports to the value of $25,000 and horses $2.855.

The returns also show sheep and wool ex-

The prices at which products were invoiced do not
show any cxtraorlinarvy rise,

Direct schooner trade from Charlottetown to New
York and Boston was a
during 1916,
yports carried potatoes and vegetables,

feature of transportation

Sixteen schooners trom various island

Mr. Roy Campbell who has been secretary of the
Aontreal branch of the Canadian Manufacturers' Ag-
sociation has joined the staff of the Riordon Pulp and
Taper Company.

BRITISH FOOD REGULATIONS.

Food Clontroller l'('ql)i’l‘:(':‘v that the 20tih millers must
mill up to 81 per cent of whole wheat or add to 76
per cent wheat 5 per cent  barley, corn, rice, or
oals flour. option given to millers to increase barley,
After May 1 it will
bhe illegal to huy or sell confectionery at retail prices
2

corn, rice, or oats to 10 per cent.

exceeding 3 pence per ounce as to chocolate and

for all others, including coverin

pence

IRON ORE EXPORTED FROM NEW-
FOUNDLAND.

The total ore mined and exported from Newfound-
land since the commencement of operations in 1895
to date is estimated at 15,000,000 tons, all of which
previous to the war went to the United States, United
Kingdom, Netherlands,
Since the outbreak of the war Canada has taken the

Canada, the and Germany.
major portion, some of which is being utilized for
munition purposes. The Government geologist esti-
mates the iron-ore deposits in Newfoundland at 3,-

639,500,000 tons

: Foreign Inquiries :

PARIS -

0. Levi Farinaux & Cie,

37 BLD. CARNOT, LILLE, FRANCE

New Address: i3 RUE AUBER, PARIS,
FRANCE. Cable Address: OLF.

COMMISSION MERCHANTS
IMPORTERS - EXPORTERS

All Textile Materials—Raw Flax, peeled, cnmb-
ed, Tow, Hemp and Fibre, Jute, Cotton, etc.

Grain and Seed—Seed Grains a Specialty.

TOKYO

Japanese Novelty

We ship 50 Assortments of the Lat-
est Japanese Novelties and Toys, post-
paid, upon receipt of 5 shillings.
Something new for Trade or Gift.
Satisfaction or money refunded. Deal-
ers and Jobbers invited. Buy direct.
Make money.

MATSUMOTO-DO
Dept. No. 690,
TOKYO

JAPAN

AMSTERDAM

H. de GROOT

PAPER AND BOARDS
Overtoom 36-40, AMSTERDAM

is in the market for large quantities of differ-
ent sorts of:
PACKING-PAPER, on rolls and sheets.
TISSUE-PAPER, 1720 Gr. M2,
GREASEPROOF and Glazed PARCHMENT.
CELLULOSEPAPER, 30/60 Gr. Mr. (M. G. Cap
and Sulphite).
FELTPAPER, on rolls, 450/1000 Gr. M2,
DUPLEX- and CHROMOBOARDS.
and asks for offers.

INCREASE IN BRITAIN'S FOREIGN
TRADE,

The British Board of Trade reports for the year
of 1916 increases in imports of £97.259,000 and in-
creases in exports ef £121,677,000. The chief im-
port increases were in food and raw material, in-
cluding £129,000,000 in cotton, The principal export
increases were in manufactured articles, including a
gain of £32,000,000 in cotton textiles. Cotton goods
exported during the year totaled 5,255,504,000 yards.
against 4,748,543,000 yards in 1915. Woolen exports
to the United States during the year aggregated 4,
609,000 yards, whieh compares with 4,149,000 yards
in- 1915, Worsteds exported to the United States
during the year amounted to 7,753,000 yards, in com-
parison to 17,605,000 yards the year before. Of wore=
sted yarns, 35,000 pounds were exported to the United
States during the year, and 507,900 pounds in 1915,

Consul John P. Bray reports from Johannesburg,
Soath Africa, that the output of gold in the Transvaal
for October, 1916, amounted to 792,399 ounces, repre=
senting a monetary valuation of $16,378,897, thus

close closely approaching the record month of March,

|
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BLACK DIAMOND

FILE WORKS
Established 1863 _Incorporated 1897

Bighest Awards at Twelve International Expos!-
fions. Spq:ial Fiize, Cold Medal, Atlanta, 1895

‘G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwned and Operated by
NICHOLSON FILE COMPANY

GENERAL SALES OFFICE

112 ST.JAMES SV. MONTREAL

PROFESSIONAL

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

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

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

DIVIDEND NOTICE.

BANK OF MONTREAL

NOTICE is hereby given that a DIVIDEND of TWO-

AND-ONE-HALF per cent, upon the paid up
Capital Stock of this Institution, has been declared
for the current quarter, payable on and after Thurs-
day, the FIRST DAY OF MARCH next, to Share-
holders of record of 31st January, 191%.

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

Montreal, 23rd January, 1917.

WHAT ARE YOU WORTH?

This article appeared in a recent number of the
official organ of the Northwestern Mutual Life:

«“Wealth is the result of abstinence and the accu-
mulation of surplus income. Ask a man what he is
worth and he will usually answer by telling you
how much he has accumulated. But worth is more
truly buying power, which is the sum of past, pre-
sent and future activity values. Thus every man is
worth what he has saved plus what he is capable
of "earning, less the cost of feeding, clothing and
housing himself, that is, his bodily machine. While
the courts have followed all sorts of rules in deter-
mining the value of life and activity, the history of
personal injury litigation establishes the principle
and shows that in a great many instances the courts
think more of the interests of the widow and
orphans than did the husband and father who would
carry no insurance. Workmen’s compensation and
employers’ liability laws and mothers’ pensions, cte.,
are merely attempts to express by statute law the
principle that life is valuable and, in a feeble way,
to do for the individual what he so carelessly neg-
lects to do for himself.

On the basis of the 12th Census, assuming a
wealth producing capacity of $100 per annum and
5 per cent interest, Dr. James W. Glover of the Uni-
versity of Michigan estimates the loss of work-
years by the male population between ages 20 and
60 on account of death by tuberculcsis alone at $671,-
018,025, or $10 per capita of the total population.

“Some years ago Dr. E. E. Holt of Poriland, Me’,
investigated the incomes of a number of occupa-
tions and published the tables following. His labor-
ing men earned approximately $1.50 a day. Those
above this class were designated as ‘professionals
and specialists.” The accuracy of this tabhle is not
s0 important as the principle invelved.”

Laboring Men. ~
Age. Economic Value.
25 FEATS .5 s rv a1 o o0e oo $3,184.71
30 " sie ane eee wes aeres ses 3,217.03
35 M i vie een sen wae wenes 2,950.34
40 P T nis e ww mas e e v e 10,040:92

45 7 . o wwe ® wew wes saw 249191
B0 M g wew aes sal wwiey sww 2176062
55 " . e b s aes s e 1518167
60 7 ... . ewa awae seew wwy  1;2D6:82
65 " se e s e wes deeeesiEoed 594.67

Professionals and Specialists.

Age. Economic Value.
B5 YEATS <.\ aee c0r qess sesecens $25,898.94
80: .7 mule e was s & s ... 27,702.00
8E M eiu eeen snecesvese anee. 2892188
B0 7 aerin vie meee seceserees 29,344.68
48 L Tesa miees e I 28,829,562
BO " are aen ees oun ses aeeee 27,138.24
BE ™ asee eees ease aes sseess 23,97438
0 M Liis ees veeses meecasire 19,337.94
66 N o iswe weme ey mwesisi s . 13,209.48

As it hag been some time since these figures were
prepared and the scale of wages in all lines is great-
ly in excess of the figures quoted, therefore the
__e_‘,conomic value of a mman as given in lhe table would
be increased in the suine proportion as the increase

in wages.

THE DOLLAR IN 1915.

lar of cash income in 1915 the New
ance Company paid ninety cents to

For cach do
York i.ife int
pelicyioiders- ot their beneiiciurice, or set it aside

as roserves for future payinents. The remaining ten
3¢ o agenis, for iaxes, administration

cents wun
expenses, ete. The apportionment of each dollar was

as follows:

Ceunts.

Paid for death ¢laims .. oo ove oeeee o 22
Paid to living policyholders ... ... ... 26
Set aside for reserve and diviacuds..... 32
TOtol won 6se e v wsiw w8 s 90
Paid to agents ... toe coe caniie eeunn 153

Joor branch office expenses, agelcy sSuper-
vicion and mediea! inspecltion .. ... =
For insurance depariment tax@, licenses
and fees ... ... . .
Grand total « .. ove ven son sws ses we.100
Since organization, the New York Lifc has paid in
death claims and for dividends, matured endow-
ments, surrendered policies, etc, $1,072,291,850.

J. P, Bickell has been clected president of the Nce-
Intyre Yorcupine Mines to sueceeded the late Col.
Alex. M, Hay 1. 7. . Johnston was clected to the

vaeancy on the board of directors.

’ METROPOLITAN LIFE.

Directors of the Metropolitan Life Insurance Co.
700 visiting managers that the busi-

announced to
ness of

ditions of any year in the history of the company

Assets are $608,097,634, an increase of $66,000,000.
After paying $10,424,467 dividends, there is a surplus

1916 had indicated the most prosperous con-

REQ

to policyholders of $28,167,511. Income for 1916 was
- THE PEOPLE

$153,043,319, a gain of $14,995,173.
ance written was $596,856,5628.

DINING CAR SERVICE FOR GRAND
TRUNK.

Enlargément of Dining Car Service on Grand

Trunk Railway.

The total insurs

JAN. 0, 1017

THE MINISTER OF FINANCE

BEGIN NOW
TO SAVE MONEY FOR THE
NEXT WAR LOAN

UESTS
OF CANADA TO

DEPARTMENT OF FINANCE
OTTAWA

The Grand Trunk Railway has adopted a new

method

of drawing the special attention of the

travellers to the many reasonably priced dishes
gserved in its dining cars. With the desire of em-
phasizing the fact, that the smallest order receives
the same attention as the largest one, the railway
has designed a special menu. This is to be dis-
tributed in the firstclass cars on the train. It has
been felt that many people, having reason to travel

onl

y occasionally, had experienced a certain diffi-

dence -in entering the dining car, and it is believed
that this wider distribution of information regard-

ing the facilities for obtaining a meal will do a g7
deal toward removing this feeling.



THE JOURNAL OF COMMERCE Pebruary 6, 1917

For Year Ended December 31st, 1916
o
CASH ACCOUNT
INCOME
Net ledgey Aseots, 318t Decembe®, TS o ss. mue was die s5s s5s ssi s5:925,454,429.95
PERIIIME CNGUY c50 550 05 e 58 95y oy 00 sdn sie souf @bs whm Gis vi8  9992/005:05
Intercst, Tients, & : 1,621,267 .64
$31,067,702.64
DISBURSEMENTS.

Peath 9] I0T8abhIlily Clallis o 0 eow Sies ton Sae sibm &0 4060 o be @on  oa 869 75
Matured Endowments ... ... vu. vue vee o een oees .00
Sirrendered Pollcies .. Lo oL L il i e i e e e e e ee e 171,265.87
Matured Deforred Dividend Policies Surrendered .. o0 cv vvve eee sae oo 194,066 .00
SUWFDLUH ... sus wmim mimer oomios non sme imus oo s wos nos wn B8 ax o we i eww  B0825E39L
AVTVIEECR) 10 0o e 50 v conoim Buedin 5w ol vin 0500 Gen B3 e Gisie Bow 458 @56 §on wbs w0 9,856 .85
$2,456.607 .38

lixpenses, Taxes, &oe, L. e Sy AEG Wi ARE W 349 FOE SRi anw se mEm 8§88,365.82
Balince Net Ledper Assots, 8180 December, 1006 ... soe ser ces see ess oo 27,722,729.44
$31,067,702 .64

. - ASSETS.
Mortguges § suE $5% @ hs BPE OBEW AEE AiE 856 Sk W EUE 34 @ B e s. 5 09140999°079:87
Debentures and Bonds ... REE Bes PiE wmew wen see (9292000698
Livans: ol BPOMEIes www vss vss wow wew e sad mey e was aee 58 ias s83 sse OLRTT.48
Ietl TFBlabe «wo v snw gow mwes a5 sae o9 5 Hhs 6w 258 155 &6 39 @8 @6 306,030.71
Premium Obligations i & . 8 .96
Cash in Banks s 5 ere = . 4.64
Casgly at Head Office ... .. VEG SA8 e ¥E §E AW §5E @A® BEE B S5 Wem G5 e 6,832.89
Due and Deferred Premiums ... ... H35,088 .85
Accrued Interest, &c. e WY s Aee BEFE O W S R e W e ees 061,713 .44
Re-Insurance Due ... ... CrE ERE SN0 W8 €8 NEW WS @ES BEY BEs 888 e e 50,000.00
LIABILITIES.

’ Reserve, B38% ODA 390 o qn a0 ene seb ane ase sre ses e 8w eee’ we 0. $22,814,794 .00
Special Investment Reserve ... ... ... ... ... e wier e dee e e wlere 542,557.75
Reserve for Unreported Death Claims ... ... ... ...ttt ver ere 0oe cee oa 25,000.00
Surrender Values claimable on Lapsed Policies ... e e T 2,144 .00
Death Claims unadjusted i sa e 136,788.00
Matured EKndowments unadjusted ... e e e N 25,132.00
Present value of amounts not vet due on Matured Policies 169,949.00
Dividends due Policyholders ... ... .. L. oL it it tet i et wee e e 40,680.90
Dividends allotted to Deferred Dividends Policies issued since Jan. 1, 1911... 181,264 .83
Dividends allotted to Accumulative Dividend Policies otber than Deferred

Dividend Policies...... ... ..... Vhaneit o mw e eieier mGMA e s s a6 @Vessi g 406,115.78
Due on account of Office Ixpenses and Medical 19805 ... .. o0t v ene oee 19,144.33
Taxes and Rents acerued .. L. oo .. L.L il sih chs erh ase ere see eun 44,709 .77
Premiums and Interest paid in advance SEn Q00 oo TG D O i 86,100.00
Cradit L.edger BalanNCes ... ... 4. cit eve avr 020 ase oos one see ooe sae T2.431..56
Surplua #1st December, 1916 ... ... it tol tet she ve ee wn chh seee oo. 4,595,150.87
. ) $29,381,963.29

Audited and found correct, :

J. M. SCULLY, I, ", A, GEO, WIKGENAST,
Auditor. Managing Director.
Waterloo, January 19%h, 1917,
SUMMARY STATEMENT

INCOME 40 2oa wom won wue: sised  DOLBTS Gain over 1815 ... ... ... ...} 640,491
’ Paid to Iolicyholders ... ... 2,456,607 Incrcuse over 1915, ... ... ... 420,793
\ ASBEetS ... ... cea sin o was e.s 29,361,963 Gain over 1915..... ... ... ... 2,420,248
Surpluse: «ee soa se cwme @es 4,595,151 Gain over 1915 cee eer eea 341,907
New Assurances ... ... ... 15376377 Gain over 18156 .., ... ... ... 1,618,390
Assurance in Foree... ... ... 109615581 Gain over 195 ... ce. eee o.. 8,653,551

News of the Week

Monday, January 29.
Bitter cold prevails on all battle fronts.

British pierce enemy’s line at Armentieres and
continue Tigris advance gaining trenches south-
west of Kut-el-Amara.'

Near Verdun heavy bombardment centinues.

lussians take 1,000- prisoners at Moldavia.

Berlin announces sinking of British troopship in
Mediterranean, January 25.

Squadron of British warships gathered off coast
of New York.

26 of crew of Yarrowdale, arrive at Copenhagen.

1 British and 2 Norwegian vessels sunk by Ger-
man sub.

Greece makes public apology by saluting Allies’
flags in the Zappern.

Canadian post offices will not accept parcels for
Canadiang imprisoned in Germany.

Earl Cromer dies in London.

Half billion dollars is to be appropriated by Gov-
ernment for war purposes for year ending March 31,
1918. ’

Prussian income taxes for 1916 were .$124,500,000 as
compared with $88,500,000 in 1915,

Government received request from Town Touncil
of Tutherg]exi, Ont.,, for admission into Canada of
citizen of enemy country. Bond of $50,000 is offered
for his proper conduct, v

New Radio station in California conversed with
Australia, a distance of 6,000 miles.

Tuesday, January 30th.

On Somme front British carry out successful night
raids. Considerable aerial activity continues over
lines in France. Nine German machines brought
down. French and Belgians resist German attacks
between Soissons and Rheims and near Het Sas,
Belgium.

Norway loses 3 vessels.

Germany suffering from severe cold, and potato
famine,

Spanish ships will not serve belligerent nations.

Deportations of Belgian workmen continue.

$3,000,000 contract, to construct aviation school
at Toronto, awarded Bate, McMahon Co. Ottawa.

Duteh colony has leased eight square miles of
grazing land near Prince Albert for dairy industry.

Wednesday, January 31,

British repulse an attempted raid on new posi-
tion at Le Transloy. Principal fighting takes palce
southwest of Riga. Russians capture positions and
Germans gain a little ground. Cold weather and srow-
storms are interfering with the Salonica operations,
which outside of some artillery actions and raiding
events have been quiet.

Germany sends official note to U. S. A. United
States on verge of war. .

British steamer, Artist, sunk by German sub.

Lloyd’s announce three steamers sunk, British,
Norwegian and Danish.

French records show over 600 German airplanes
bagged in 1916,

£5,0 awarded by British Admiralty Court to
three American sailors who saved tug Vigilant.

Germany threatens to sink all hospital ships in
English Channel, :

King George appeals for men for volunteer home
defence regiments,

Attempt is made on lives of Lloyd George and
Mr. Henderson.

Fatalities in the Laurentic disaster number 349,

Turks surround Lebannon with military cordow,
about half the Christian and Druse tribesmen have
died.

The Dresden Arsenal has been blown up, and a
thousand women and youmng girlg killed.

Thursday, February 1.

All Dbattle fronts are quiet. Only small engage-
ments taking place,

During January, Germany has lost seventy-five
airmen.

German sub unsuccessfully attacks British cruiser
Amthyst off Buenos Ayres,

American schooner attacked by German sub., i
the Bay of Biscay,

n

Lloyd’s announce nine vessels sunk and eight lives
lost,

All public buildings, Munich, Germany, are closed
owing to lack of coal for heating,

War expenditure for Dominion, 1916, $166,197,755.

Immigration bill, vetoed by I’resident Wilson wag
passed by House.

(Continued on page 19.)
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‘The Dominion Bank |

At the Forty-Sixth Annual General Meeting of the Shareholders of
The Dominion Bank, held at the Head Office in Torontc on 31st Janu-
ary, 1917, the following Statement of the affairs of the Bank as on 30th

December, 1916, was submitted:

PROFIT AND LOSS ACCOUNT.

Ralance of Profit and Loss Account, 31st
December, 1915.. ... cev oer eee eee
Profits for the year, after deducting charges
of management and making full provision
for bad and doubtful debts ... ... «ceo oo $ 969,065.02

$ 344,439.71

Less
Dominion Government War Tax
(on circulation) ... ... ... L. ...$54112.34

Taxes paid to provincial Govern-
MentS ... sos oes ses sse sos sos 21,450.00

75,662.34

§93,502.68

Making Net Profits of ..o oie ese ooe oo

Which amount has been disposed of as follows:

DiVidends (quarterly) at Twelve per cent.

PEr ANNUIMN... +7% cev see see soe ond one $720,000.000
Contribution to Canadian Patriotic
...$25,000.00

Fund R EL
Contribution to British Red Cross

Society ... .. eee e aee e 2,500.00
Contribution to British Sailors’

Relief Fund ... . # ... ... o 2,000.00

29,500.00
25,000.00

774,600. 60

Contribution to Officers’ Pension IFund

Written off Bank Iremises ... see ese oo 100,000.¢0

874,500 .00
Balance of Profit and TLoss carried for-
WATA ... oev 540 2se ons sa sss ess ess ese 363,442.39

— 81

GENERAL STATEMENT

LIABILITIES

Capital Stock paid in iv eee oo cee are ooe
Reserve Fund... . $7,000,000.00

es+ e%e see Bee ®ea B

Balance of Profits carried forward ... «e. «vs 363,442.39
Dividend No. 137, payable 2nd January, 1917, 180,000.00

Former Dividends unclaimed... cec cov oo 939.75

em—eeeeees

Tota] Liabilities to the Shareholders... see »o. on.
Notes in Circulation ... .. e see wes oe» 17,118,232.00

Deposits not bearing interest.$13,282,791.87

$6,000,000.00

7,544,382.14

...$13,544,382.14

ASSETS.

(o0 -9 1L915,848.41
9,220,183.25
1,610,600.00

Gold and Silver Coin ... ... ...
PDominion Government Notes ... ... <., <o
Deposit with Central Gold Reserves ... ... ..

Notes of other Banks ... ... ... oiv one 835,395.44
Cheques of other Banke ... ... ... +v.o ooe 3,539,659.51
Balances due by other Banks in Canada 10,582.37

Balances due by Banks and Banking Cor-
respondents elsewhere than in Canada. .. 2729,601.7¢

19,751,070.74
Dominion and Provincial Government Securi-
ties, not exceeding market value...
Canadian Municipal Securities, and British,
Foreign and Colonial Publie Securities
other than Canadian, not exceeding market
VRlUE cee eve oos e sas ses se  mee Tess
Railway and other Bonds, Debentures and
Stocks, not exceeding market value
Call and Short (not oxceeding thirly dayx)
Loang in Canada on Bonds, Debentures and
Stocks m, S @leie Ee saw
Call and Short (not exceeding thirty durs)
L.oans elsewhere than in Canada.. “n

612,272.98

7,500,764 .35

4,184,382.61

4.3:5,652.69

1,261,750.69
’ $57.675,896.06

Other Clurrent Loans und Discounts in Cun- ‘

ada (less rebate of interesi)..
Other Current Loans ard Discounts elsewhere
than in Canada (less rebate of interest)....
Liabilities of Customers under lLetlers of
Credit, as per contra............ TR
Real Estate other than Bank Pre.nises ...
Overdue Debts (estimaied loss provided tor).
Bank Premises, at not more than cc less
amouvris written off. . ... ... ce. e een 5,482,251.92
Deposil with the Minister of I'inance for the
purposes of the Circulation Fund .ee wes
Mortgages on Real Mstate 5l o0 coen eee o

48,976,389.91
53,975.34
307,047.13

28,096 .44
115,598.02

263,900.00
13,437.79

£5,240,796.46

$92,866,692.

C. A. BOGER'T,
Generzal Manager.

I5. B. OSLER,
President.
f AUDITORS' REPORT TO SHAREHOLDERS.
We have compared the above Balance Sheet with the books tnd ac-
counts at the Chief Office of The Dominion Bank, and with the cerufied
returns received from its Branches, and after checking the cash and
verifying the securities at the Chief Office and certain of the prinecipal
Branches on December 30th, 1816, we certify that, in our opinion. such
Balance Sheet exhibits a trite and correct view of the state of the
Bank’s affairs, according to the best of our information, the explana-
tions given to us and as shown by the books of the Bank.

In addition to the cxaminstions mentioned, the cash and securitieg

at the Chief Office and certain of the principal Branches were checked
and verified by us at another time during the year and found fo be in

I

i
i

Deposits bearing interest, in-
cluding interest accrued to
AALE sos sss @i @ o mew wme ... 57,190,822.16

Balances due to other Banks in Canada.....
Balances due to Banks and Banking Cor-

respondents elsewhere than in Canada ...
Bills }"ayabl«e‘ S weis eme  womie
Acceptances under Letters of Credit ... ..o
Liabilities not included in the foregoing ...

ecs ees sec ooe

Total Liabilities to the Public ... esv ose

accord with the hooks of the Bank.

G,

All informaticn and explanations required have been given to us and
all transactions of the Pank which have come under our notice have, in
peen witliin tirve powers of the Bank.

7. CLARKSON,

. J. DILWORTH,

of Clarkson, Gordon & Dilworth, C.A,

70,473,614.03
196,714.90 o
our opinion,
787,557.22
138,912.00
307,047.13
300,233.10
79,322,310.88
$92,866,692.52
e — Toronto, January 17th, 1917.

e —

NEWS OF THE WEEK.

(Continued from page 18).

Friday, February 2.
On all fronts inactivity prevails.
Germany suffering from lack of fuel and food.
 British nation put on its honor to limit food.

steamers sunk—one Spanish, three

Eight more
Norwegian, one Russian, one Belgian and two Bri-

tish.

France mobilizes all national de-

civilians for

fence.
New German orders for 60,000 Belglan workmen

Yermany refuses to peérmit inspection of interned
ships.
Germany inaugurates a submarine mail service,

Saturday, February 3rd.

British and French carry out several surprise at-
tacks on western front, entering the enemy’s trench-
es, doing damage and bringing back prisoners each
time.

British are also continuing their offensive in Meso-
potamia, gaining three hundred vards east of Tigris-
Hai junction and three hundred yards on a {ront of
860 yards to west.

ITeavy fighting in Riga region and Russians holding

iheir own. -

All other fronts quiet,

The United States hreak diplomatic relations with
Germany .

(ierman Americans promise to support U.S.

Nelgian relief to suffer by blockade.

Gierinany releases 72 American captives on Yarrow=

dale.
2,000 U. S. citizens attached to embassy in Berlin.
American steamer Housatonia torpedoed after
warning.
Bryan wants referendum before going to war with

Cermany.




Quality of the Lower
Grades of Wheat

Whezt of No. 4 Grade, and Sometimes of No. 5, gives
a good and sometimes a better quality of flour
than No. 1 Hard or No. 1 Northern.

By R. HARCOURT, Guelph Unilversity.

Ior. year to )y thore ig oome discussion regarvd-
ing the quali or tha Cour from the lower grades of
wheal,  Man - or ta - ars alir firims have long
H00 TCCORBNT th ' thet reaguentis the lower
crades of whea a1 prafivg b m.: that
they i, cver 1 by 1o e flotr made
from tie it e Yo 2o IR » anill
chiemists, w e’ i g L ti
whent ol e - T 4 [ L Vv i 04"
moingg Lo B i R e ! toregiclty cim he got
frowe the  wh Pl ¢ el u th
analler i yodata wl herd and very 1
ety emabive i oneraliors to the mllling of the
hivglic 1 grasdes o Deed o, We have studied for many
vears the quolbiy o the flone from a1l the grades
s hive fourd stmoct evers eoncon thut Moo 4 wheat
and somaetinge STETRITS £ ool und sometimed
Lietter qita ol flo thon Nooo1 Havd or Moo |l
Vorthern,  Sometinees ihe color is not anite so good,
and, naturall the sield of Lo i lower.  But even
on this point Ueeve may not he aoveny wide difference
av mueh will depepd vpon whot cavsed the wheat to
b mraded down,

A Noo 4 wheat will pirobahd W ol eon
frosted it wlirewr t h heen trosted
when quite 1 Gt Tenww Ve o even worth
lesa, Lot i the wheat wae Caivly well matured wlhen
Crosted the injury is 1ot vo sertous, Hometimes, how-
cver. the wheat is 2rocled down for other reasons, as
for instancee, some yeirs a0 there was a lot of wlhieat
with o wrinkled skin which was ornerwise a good
plump Kernel. This wheat would prebably not teld
as much Clour, bhut the quality of the tloar made from
Uowas not intlredeed by the wetting whleh was snid
1o have caused the ceinlley appearance ol the onter
et wh 4 dordreed

Althonush we have some data oo this polor back as
far as 1994 possibly it will he sutlicient to quote from
our records of the past six Years To oreduee ihr
amount of data, only the vesults of the huaking tevts
of No. I Northern and No.o 4 Commercial grade of
cach vear are ziven helogw el only the essontial fac-
tors ure included.  The baking tesls were all made
in the came way and an ooqual welgiit of flour was

nsed inench of the teste, The differrnce in the quali-

tvoof the hreead made from the two grandes is repre-
sented by ociving 100 points each for the color, ten-
tare and appeavance of the hread made (rom the No,
t Novthern and a gning o higher or lower figure
acceording to the guality of the bread made from the
Now 4 wheot Tn evory ense the (one was made with

Gy Tittle expecimental il

Wl Wi \' L o dity of Papeal
Cluten of Tosets or boad Tex- \pph
ran (ANl Color tare anee
1911 Crop.

Kad, b Noww W20 SO0 4380 1o o0 Lo0
Nao, bt ( X RAR- ey (KR! 1t o4
1972 Crop.

No, 1N 30 ] Lon 1 On (TN
TR R B ¢ Ve 0 2050 "y 101 100
1913 Crop.

Ny, 1 N N 2 AT ) 1on 10 Lo
No.o4 el G 5 1 2620 HA 100 ni
1914 Crop.

N b N, non W 2900 100 1o 100
S TP B L R {1 2740 1) a0 o
1915 Crop.

No, | N B0 100 k)] Lo 100 o0
N, 4 0L G, 4 ) 1946 2H00 N o7 103
1916 Crop.

Noig 1 N 300 aivn LT 100 100 100
N, & L RGe (HEY IRO0 oy 102 - 104

All these tosre were made with wheat that came
to us througi (he tor< et thus represent the
l||1||:\U‘-'.lll\' mived R RHE they come to the miller
in the IMast 1L wiii e urticed that the flonr from
the wheat of the ervons of 1901, 1912, 1915 and 1916
gave a large loaf xoshowing greater expansive
power., In every rouv hoc ote the color of thie bread
from the highev grade «f wheat was the better, but
the opposite is irue resardiag the texture of the
cruamb of tke hread. fovr in a1l but one year the tex-
ture of the bread nra !~ (om flonr milled from the
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lower grade the texture was decidedly hetter. I're-
quently even No. 5 gave a very good flour.

It is, however, very doubtful if, one year with an-
other, a miller would be justified in blindly buying
the lower grades assuming that they would always
give the desired results, for as stated previously, the
reason for grading down may vary somewhat from

to year and the nature of the frosted wheat
ent may vary i the wheat of the same season.

anous and thus yield a
11 of the flour will just

and, consequently, rore
strong flour, alihougi, the
as naturally be lower. It nhas been claimed by some
that the of wheat in proportion
as it will yield flour and there is a great deal to be
for

of the flour is not very wide.

value the is Jjust
the difference

Yet,

caid in favor of this contention,

in the quality in

some s2asons and in some lots of wheat it does seem

9 though the lower grades furnish a sufficiently
stronzer flour to raise the value above the standard
just given. An experienced miller may be able to

pick onut sueh o wheat, but the gelection of such wheat

i one instance of where a chemist is a help to his

cmployer.,

Thiu
The droughg particularly in the earlier ripening sec-
of Western
ripening the whent,
deal of
Lthis

yvear there are some peculiarities in the crop.

’rovinces caused a too rapid
the that
shrunken wheat.

tions the
there
How

indicated

of with result

wWas oo great sound

small and light wheat was is clearly
by the weight per bushel fixed by the Grain Stand-
avd LRoard for the special grades which it very wisely

Numely 54 pounds per bushel
for No. o 19 for

If mixced with the normal grades a very

introduced
for No.

No. 6 special,

this year.

1 special, 01 the special and
larze percentage of this wheat would have been lost
the When it could be

cleaned satisfactorily and it produced & good quality

in cleaning. kept by itself

will not purchase frosted

wheat at any price, but would and did purchase this

ol flour.  Some millers

sound shrunken wheat and thus a market was got
for wheat which would otherwise have been largely
lost.  Furthermore, the normal grades were not dis-

The following results of baking tests show the
In
these tests each special grade is compared with the

turbed.
quality of flour made from these special grades,
arade.

corresponding normal

Wet Wwit. Vol Quality of Bread,

CGluten of loaf of loaf Tex- Ap'r-

‘¢ gramg., c.c. (Color. ture, ance,
Nen 4 .. .. .% 35.0 408 2800 100 100 106
No. 4 Special... 35.1 495 2700 97 a8 a7
No. D .. .. .. 3T.% 505 2300 100 100 100
Vo, 5 Special... 40,2 500 2550 90 102 110
N, 6 ee s 40,7 507 2450 100 1C0 100
Co. 6 Special 40.5 506 2460 98 105 105

A further quality regarding these wheats is that
the flour produced a bread that in color, texture and
appearance was in some instances from 10 to 20 per
cent superior to that made from the higher grades
of wheat. If it were needed, the results secured
from the shrunken wheat of these special grades con-
firms the statement that the thin grains of the normal
low grades tend to strengthen the flour.

Recent developments confirm the wisdom of the
Standard Board introducing the special
grades this year. The first wheat marketed natur-
ally. came from the carlier sections of the country
where the drought was most severe. IFrom these dis-
tricts there was naturally a great deal of this
shrunken wheat. If this wheat had been mixed with
the regular grades much confusion would have re-
sulted. As the season advanced and the wheat from
the more northern districts was marketed more frost-
ed wheat anﬁ much of the normal shrunken
wheat has been inspected. If these had becn mixed
throughout, there would have been a continued change
in the quality of the grades and a very large per-
centage of the sound shrunken wheat would have
been lost. Or the grades would have been made the
same by cleaning out this light' wheat and nearly all
of it would have been dockage and been used up as
cattle feed. This year crop of
wheat is so small it appears 2s though the Grain
Standard Board had acted wisely in providing grades
under which this uncommonly amount of
shrunken swheat could be marketed.

Grain in

less

when the world's

latge

The Ellis Drier Company

Drying Engineers and Contractors

Complete Grain Drying Plants Our Specialty

Postal Telegraph Bldg., Chicago, U.S.A.

British Grain and Flour Importers

Cables : Byrne, Dublin

BYRNE, MAHONY & CO.

Flour and Grain Importers
London, Dublin, Aberdeen, Belfast.

Ozxfly, London

Ask about our
Simplex Cleaner
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RICHARDSON

OAT SEPARATORS

At the head of your mill on
your main stream of wheat
will take out the wild and
tame oats with one operation
without wasting any wheat.

Improve your flour by grind-
ing clean wheat. ‘Keep oat
hulls from bran and oat fluff

THEODORE KIPP CO. of Winnipeg, Canadian Representative

UNION TRUST BUILDING
Kianufactured by RICHARDSON GRAIN SEPARATOR COMPANY, Minneapolis, Minn.

from bolters.

Write for New Catalog.
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OMMODITY MARKETS

Week’s Wholesale Review

At the time of the writing the United States Gov-
ernment has severed diplomatic relations with, -Ger-
many. What will be the outcome is a matter of wide
speculation. The future looms large with possibilities.
The-general unrest is reflected not only in the stock
markéts and the wheat pits, but throughout com-
merce as a whole. The renewed activity of German
submarines is'likely to interfere greatly with import-
ed goods. The embargo on all freight destined to
Montrea] is still in force, except on perishable goods,
munition materials and coal. Even in the lines ex-
cepted the recent cold weather and storms are delay-
ing tranportation considerably. Soft coal and «coke
are becoming very precious articles to our manufac-
turers, and there is some talk of some of our large
industries closing down through lack of supplies.
Some of the Montreal flour mills have been forced
to close for several days owing to lack of freight
facilities. The inactivity apparent in many lines
since the New Year owing to inadequate supplies of
raw materials and poor transportation service, has
resulted in more available labour, than there has been
for sometime. The strike of the cloak and garment
workers in Montreal is still in force and the clothing
trade is seriously hampered. All the largest factories
are completely shut down and are under police pro-
tection. The associated owners are determined to
hold out until the strikers give way to some extent
in their demands.

Satisfactory reporis are received from the ‘dry
goods houses, collections last month being in some
caseés 10 per cent over January, 1916. Textile mills
are working to capacity. Good orders are being sent
in from travellers all over the country for spring and
sorting goods.

A number of orders have -been received during the
past week for leads and paints for future delivery at
firm prices which have an advancing tendency. Boot
and shoe manufacturers are busy filling orders for
spring deli%i”"& at record prices.

In grocery circles sugars are moving more freely
at the decline noted last week. The high prices pre-
vailing on canned goods have curtailed sales.
Molasses is scarce on spot and consequently very
Teas are very firm owing to the shipping
IEggs are very high as

strong.
conditions from the Orient.

receipts have been curtailed by the cold weather.

DAIRY PRODUCE.

BUTTER: The butter trade remains featureless,
sales being made of finest creamery in round lots in
many cases half a cent lower than our quotations.
There is very little trade passing in dairy butter
which is unusually scarce this year. Prices are firm
with little change likely to take place in the near
future. Recent adnce‘s from London report a weak
putter market, New /onl'md and Australian butter
bheing 2s lower, making a total drop of 8s to 10s with~
in the past few weeks, equal to about 2c to 2%c per

This condition is attributed to the suspension of
tovernment qrders, which has resulted .. speculators
who bought forward taking fright and eagerly press-
ing sales, and to the fact that the depression arising
from this cause has happened concurrently with the
increase of arrivals from Australia and New Zealand.
it is said that the Government propose to buy mar-
garine for the troops, and that they have comman-
deered otm Monsted's margarine factory.

CHEESE: Canadian cheese, to all intents and pur-
poses is off the market, as stocks in store consist of
holdings of Government cheese and goods already
bought by TUnited Kingdom firms. A few receipts
arrive each week which are picked up at 23c to 24c.
Dealers report a good demand for States cheese in
this market from Great Britain at rapidly increas-
ing prices. The Liverpool cable advanced to 146s for
both colored and white last week. Even .of States
cheese, there is only a limited amount offering. Al-
though the cheese trade is not materially affected by
ihe embargo on the railways from Montreal, shipping
congestion at the seaboard is hindering business to a
marked degree. Rates have advanced from $1.50 to
$2.00 per 100 1bs, from St. John and Portland at which
price no space is offering until March. With the in-
creased German submarine menace the war risk rates
are up from 3 per cent to 7 per cent. Canadian cheg-se
in England is nearly exhausted. The bulk of this sea-
gon’s New Zealand cheese is said to have been com-
mandeered by the Government,

- Butter:— X
Choice Fall Creamery Solids .. .. 0.43
Winter Creamery .. .. .. .. .. .. 0.42

4315

-
te
R

Undergrade Creamery .. .. .. .+, 0.40 4115
Dairy butter .. .. .. .o 0.37%. 38
City Selling Prlce to grocerS'

Creamery, Solids .. .. . . .. 0.44
Do,Prmts Tar w0 d wimw 0w G o€ e S W
Do, No, 2°.. . oo ci 0 o e e
Do, Prints .. .. .. . cv vl ve e aenn
Cheese:—

Finest Western P

Fine Eastern .. .. .. .. .. ..o.0 .. 0.24

Winter Make .. .. i oss s ws 020

City Selling Pnues to grocers:

Stilton CREESE .. «v v ve ov o oo =0 0.26

Large.................... 0.25

42145

ae a® 9T s ee

)
9
ol

cCocoee o2 e SCooco eQPo
b )
=3

TWINS .. v vt ve oo an oo oo se a 25%

Quebec Cheese .. . Se B AW spgvs 25

Canadian Strong (heeqe ve i s ss 026 27

ROQUETOTE oo o0 o0 oo oo oo sn oo oo or 65
LIVE STOCK.

MONTREAL: The offerings of live stock at the
Montreal sales last week amounted to 1,700 cattle, 500
sheep and lambs, 3,400 hogs and 700 calves. Supplies
of cattle were greater than usual last week, and as
packers and butchers were apparently fairly well
stocked irade moved slowly. That the present abnor-
mal range of prices is beginning to curtail consump-
tion is making itseif felt. Prices held firm at the
advance in syvmpathy with strength at other centres.
Canning stock was in favour and prices rose 15¢: to
J5c a 100 1bs. Supplies of small meats were limited,
milk fed calves being particularly scarce. Prices held
frm under a fair demand. Hogs were remarkably
strong at Monday's sale, advancing a further 25c¢
per 100 1bs., making a net rise of $1.50 for the month
of January, and incidentally the highest prices ever
recorded in the history of the trade. On ‘Wednesday
prices were easy at the new- level.

TORONTO: Receipts of live stock at the Toronto
stock yards lasi week amounted to 5,179 cattle, 651
calves, 10,450 hogs and 1,285 sheep and lambs. These

figures show tittle change from last week, but com-"

pare favorably with receipts on the corresponding
week last year. The cattle market was strong at the
opening, but at midweek medium offerings were 25¢
to 30c a cwt. lower. Good to choice butcher's held
firm -at slightly higher prices. Small meats were only
fairly steady, prices on light sheep and calves re-
maining unchanged while choice lambs were 25¢c per
cwt. off and medium lambs as much us 50c to T5¢
lower. Although the hog market opened weak, prices
gained strength at each day’s sale. The market closed
for the week virtually unchanged at the very high
level of the preceding week.
Current prices in carload lots are as follows:
Per cwt.
Mountreal. Toronto.

Butcher steers, best 10.25 . 10.50 106.00 10.80
Do., good .. .. .. 10.00 9.75 10.25
Do., fair .. .. .. . 9.560 9.50 10.00
Do., medium .. .. 25 8 50 8.75 9.25
Do., rough .. .. 75 8.00 6.75 7.50

Butchers’ cows 2 ’

S R RT-RU-
bo =3
Tl ot
©

Choice.. .. .. ., 8.00, " 8.25 7.95 8.50
Do., good .. .. .+ 7.50 7.75 6.75 7.50
Do., Tair . s s 740 7-2b 6.00 6.50
Butcher bulls, best 8.75 9.00 7.50 9.00
Do., good .. 8.25 8.50 6.75 7.25
Do., medium .. 115 8.00 5.5 6.50
Canners’ cattle, bulls 5.75 6.00 4.25 4.50
Do., Cows .. .. .. 5.00 5.25
Light Ewes .. .. .. 9.25 9.50 9.50 10.25
Heavy Sheep .. .. 8.75 9.00 7.50 9.00
Culls .. .. .. .. .. 8:70 9.060 4.00 7.00
Lambs, Quebec .. 13.00 13.26
Do., Ontario Stock 13.50 . 14.00 14.00 14.50

Calves, milkfed. .. 9.00 11.00 13.00 14.00
Do., grassfed. .. 5.00 7.50 5.00 6.00
Hogs, selects, weighed
off cars .. .. .. 14.50 --15.00 14.10 14.50
Do., heavy weights 14.15 14.40- - 13.85 14.25
SOWS v 15 ov 0 oo 12.75 - 13.00-

DRIED FRUITS AND NUTS.

DRIED FRUIT: -Currants are arriving in small
quantities in New York.  Stoctks are consequently
trifling in the Montreal market and at the present
basis of prices the demand is exceedingly light.
There does not appear to be any weakness prevail-
ing in the primary market and therefore present
price levels are likely to continue for some time.
Dates are firm. As regards figs there is no gain-
saying the fact that the Tapnet fig is the lowest
priced article in the dried fruit line to-day.

There is very little new business doing in Cali-
fornia dried fruits. The markets are holding firm

on these lines as s‘tocks are light. Stocks of prunes
are pretty well \cleaned up on the coast, so that no
weakness in prices is anticipated. . Oregon prunes
are in fair supply in New Yecrk. Prices on Cali-
fornia figs have been named and are 10 per cent
higher than last year's. A fairly large carry over
of rafkins from the last crop is reported, but it is
held in strong hands and wiil be marksted gradually
throughout the year at steady prices. The same ap-
plies to cut fruits such as apricots, peaches and
pears, for although the carry over is fair there is
no likelihood of Jower values. In the event of peace
the general opinion here is that prices will be well
maintained, as an active inguiry is anticipated from
European ceuntries as soon as shipping conditions
right themselves,

NUTS: 'The carry over on almonds and walnuts
appears to be fuirly heavy and prices are conse-
quently on a low basis. It would not be surprising
if after a few of the weak holders were eliminated,
a higher range of prices were to take piace, and a
change for the bctter were apparent on these lines.
There is no encouragement Lo purclhase nuts in the
primary marke! tor the heavy war risk would bring
quotations up fo to-usy’s prices here. For this
reason we helicve that jobhlers will let their stocks
run down to a very low ebb. Rrazils are almost
exhausted. The crop of Sapucaires is expected to
be a large one and firsi shipments will no doubt
be made some time this nionth. At the moment we
cannot say what prices will be. The market on pea-
nuts and shelked geods is excited
vanced recently 15 cent per

as prices ad-
pound with every in-
dication of still further advances. This condition
has been brought about by the decision of the Texas
growers to use their crep for peanut oil purposes.
Although there is a good crop of Virginia peanuts
this variety advanced as soon as the action of the
Texas people became known.
Dried Fruits:

Apples, choice winter, 50 1bs. boxes. o 0.11
Apricots .. .. .. .. .. .. .. .. 0.19 0.22
Peaches, choice .. e 0.12
Candied Citron peel .. .. .. .. .. .. 0.27 0.29
Candied lemon peel .. .. .. .. .. .. £.23 0.24
Candied orange pcel .. .. .. .. ., 0.25
Currants, loose cleaned 0.21
Currants, carton cleaned 0.20
Dates, loose Hallowee .. .. . 01
Dates, Fards choicest .. .. 0.121;
Figs, carton, .. .. sw EF wE wm sEeE 0.141,
Do., California, bru K8 «a v s me 999 1.20
I’lunes, Santa Clara, per bnx caovs oww 0:.10Y, 0.131%
Raisins. Muscatels, 4 Crown .. .. .. .... 0111
D0o:;; 3 CPOWI wn sn ow e ww ms s 55658 0.111%
Do., Valencia, 4 Crown .. .. .. 0.11 0. Hl/:
Do., California, seedless, 16oz. pkg. 0.12 0.14
Nuts. 1
Walnuts, Grenoble .. .. v, .. .. 0.18% 0.20
Do., Marhot .. .. .. ev ve v ee e 017
Almonds, Tarragona .. .. .. .. 0.21 0.22
Filberts, Sicily .. Wis e 0.118% 0.20
Brazils, large, washed .. .. .. .. ..0.22 0.2
Pecans .. s w3 ww is aa sz 0220 0.24
Almonds, ~hn]1"(l 3 an 6 0.40 0.45
Walnuts, shelled, Bunltmux 1111(\ spm 0.45 0.46
PeRnuts .. ww sy ww we #3 oe s sy 0:00 0.13
Bickory nuts i v wp s om 55 »6 a5 wwes 0.09

CANADIAN PRODUCE ASSOCIATION.

As already announced the [ifth annual Cone

vention of the Canadian  Produce  Association wib
be held to-day and to-morrow. IF'ebruary 6th and
Tth at Montreal, This is

the first opportunity that the members of the Asso-

I'reeman's  Hotel,

ciation in this district have had of extending a wel.
come to their fellow associates throughout the Do-
minion. A large attendance at the meetings is al-
ready assured: Among those who have intimated
their intention of being present are representatives of
the Departinent of Agriculture, Ottawa. The ban-
quet will be held on Tuesday when the speakers of
the Evening will be the Hon. J. C. Caron, Minister of
Agriculture, Quebec, and A. A. Ayer, Esq. of Mon-
treal, ’

All the opening session addresses of welcome will
bhe delivered by His Worship, the Mayor of Montreal
and Z. Hebert, Esq., president of the Montreal Board
of Trade. This will be followed by the President's
address; report of Secretary-Treasurer, report of
Standing Committees of Arbitration, by J. Vaillan-
court, of Montreal; Transportation by H. R. Gray,
of Gunn, Langlois. & Co., Limited, Montreal; Legisla-
tion by R. J. McLean, Toronto; Committee to look
after Branches, A. H. Wilford Wingham. Appoint=
ment of Committees for 1917:—Nominating, Trans-
portation, Legislation, Arbitration, Committee te
look after Branches.
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FRUIT AND VEGETABLES.
IFRUIT: Shippers of perishable goods are .not
o ff i by the Montreal embargo on freight by the

. I, . and (. T. R., but the severe cold of the past

fev days has made transportation of fruit and vege-

tables a risky business. There Is a good deal of
frozen goods on the market in such lines as oranges,
potatoes, tomatoes, ete, which are selling at very
low prices. We are informed that the D. & . Rail-
road has an embargo on all goods leaving New York,
including perishables as well as slow freight. The
cmbargo is indefinite, depending on weather condi-
tions.,  Business in general is quiet owing to these

adverse conditions,

Lemons advanced in New Yorlo aboat 50 cents lnst
week, which will result in nemer prices in this mar-

het., The fulinre trend of e lemon mockel de pends

mainly on freight conditions from the slellierranean

and the hindrance aftorded by the Genen subimarine

campaign, Californin oranges are pigher for ool

tan rines ave

Floridio orang:

quadity  stock,

showing o slight weakne=« in ithe primary Mmarieis,
Ther: is a great deal of frozen shud offert which
v elling as low as o dodine o hox ol st ‘e
demaod for grapefraiv is liroited,  An ol car cach
of Cuban and Mexican woeltidt have warived. The
latter being of particular!y e quality,  Shiprents
of Florida and Jamaiecw proapefenit are avriving freely,
Apples are searce and very fivn, snies especially so.
As the demand is good, they are  maoving  freely,
Fancey box Americnn vivieties are on the morket in
small queantitio: with  heavier  supplies  expected
shortiy .,

Bannas ave in o good devennd at fivmn prices. No new
developments are cxpeciod betore the opening of the
new season Iin the sering,. This frodt s scarce owing

to transportation difvicilt

VIGETARLIENS: The onion market is very strong
as holdings are stall, New York is asking as high as
$5.00 per 100 1bs inoa jubbing way which works oul
to 1le to 12¢ per b, These prices effectually prohibit
importations into this market at present quotations,
All indications point to an advance in Spanish onions,
as the supply of these goods ix far exceeded by
the demand. The qguality of receipts is poor due to
abnormal weathepr conditions, lorida celery is be-
cinning to arrive and will shortly be on the market in
so0d suppiv. California celery is about over. A cav
of IMlorida tomatoes 1s due by express and supplies
are likely to be heavier from now on, lLast year these
tomatoes wero frozen and wasty so the quality of
this first car this year will be of interest to dealers.
A specially fine car of Cuban tomatoes has arrived
compared with shipments other years. Potatoes ave
very firm as good quality is difficult to obtain, Re-
ceipts are at a low ebh owing to the had weather,
Turnips and other root vegetabled are still in bgm;d
demand from American buyers. Stocks are getting
low. Cabbage is very high in New York, selling at
$5.00 to $6.00 per bbl. ag compared with §4.50 to $5.00
in Montreal.

(‘urrent quotations are aa follows:

Fruit:—

Baldwins, per BBl 5.5 a0 ww o0 ee S0 6. 00
Cranberries, per bbl. .. .. .. .. .. 9.00 10.53
C‘ranberry pippin, pev bbi. .. .. .. .0 ... 5.00
Greenings, per bbl. ... .. .. .. o000 ol 5.60
Pewaukies, per bbl, .. .. .. .. .. 4.00 4.50
Mackintosh Reds, per bbl 5.50 7.00
Fameuse, por hbl THET 5.00 6.00
Sples, per bbl, .. .. .. v . 8.50 9.00
Bananas, per bunch s ome sw es bl 3.00
Grapes, Almeria, per keg .. .. .. 7.00 9.00

). 20 .00

Grapefruit, Florida and Cuban .. .. 3.20
Do., Jumaica T .
Lemons, Palermo, per box .. .. ..
Oranges, California, Navel, per box.
Do., Floridas P g
Do., Mexican .. .. .. «¢ o0 o o 2.00
P'ears, Winter Nellis, per box .. ., 4.50

.00

Vegetables: —

Artichokes, per bag .. .. .. .. .» 1.2
Beets, per bag 5 5 on g oo aaao 1.25
Beans, American, per hamper .. ., 4.00 4.50
Brussels, Sprouts, per qt. .. .. .. .. 0.22 0.27
(‘abbage, Montreal, per bbl. .. .. .. 4.50 5.00
Carrots, per bag .. .. .. .. .. .. 1.00
(‘auliflower, California, per doz... «. .... 3.00
Celery, Florida, per crate .. .., .. 4.00 5.50

Do., California, per crate .. .. ., 9.00 9.50
Horse Radish, per 1b. e e 0.20
Boston l.ettuce, head, per box .. .. 1.75

Do., curly, per doz. S 0.
Onions, Spanish, per case Co : 9:

Do., red, per 75 1b. bag .. .. .. .. 5.00 3.
Potatoes, Quebec, per 80 1b. bag. 2.

Do., Green Mountains, per 80 1b.

DRE ww s ex su was s am o ..
Do., Sweet, per basket .. .. .. Z.7)
Parsley, per doz. bunches .. .. ., 0.30
‘Salsify, per doz. bunches .. .. ., .. :
Ternips, per dag e e e
Tomatoes, hothouse. per 1b.
Cuban, per srate .. .. .. ..

-
=
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THE GRAIN MARKETS.

The wheat market has experienced many exciting
days since the war in Europe began and has be-
come accustomed to cope with the unexpected, but
not since the actual declaration of war has the mar-
ket encountered such a severe shock as resulted from
the German note outlining the future submarine pol-
icy and the ensuing break in diplomatic relations
between that country and the United States. Prior
to the recent startling events in political circles the
market was fluctuating nervously within narrow
limits, swayed from side to side by traffic consider-
ations, reports of damage to the winter wheat crop,
heavy flour sales at Minneapolis, and lack of foreign
buying. The market broke 11 points last Friday
wien the German note was made public. On Satur-
day, a«fter a further decline of 6c the market shot
skywards 14c; excited buying on the part of specu-
lators who had over-estimated the depressing effect
of = scverance of diplomatic relations with Germany
beinz responsible for the violent upward turn in
prices. A further advance of 5% cents is reported
to-

Shi

{Monday).

ouiing conditlons are naturally more or less
unscitied by the increzsed dangers to navigation
and marine war risks are firm at the recent advance.
Sailings were not cancelled and the impression is
that shipments will go on as usual, at least to the
Allied Governments, Large clearances are predicted
in the near futvre as shipping can more easily be
protected now that diplomatic relations between
Germany and the United States have been severed.
Traffic conditions ara very unfavorahle, the recent
severe ¢old weather having added madterially to the
difficulties of the situation. Traders are not dis-
poscd to make cash wheat purchases in the west.
Grain which should have been delivered weeks ago
has not yet arrived, and heavy demurrage is being
paid on account of the wheat not being available
for loading on steamships which are now in port.

(‘orn has bheen influenced by the same factors
as wheat. The demand has been good, but offers
are light owing to lack of transportation facilities.
Oats swayed in sympathy with corn, traffic condi-
tions hindering export business.

Winnipeg closing quotations are $1.733; for May,
$1.721% for July, and $1.403 for September, a loss
of 214¢ for May, 3¢ for July, and one cent for Sep-
tember for the week. Chicago reports May $1.74‘;5,'
July $1.49%, September $1.381%5, again of 33%c tor
May, and 33%c¢ for July,

Grains:

Spring Wheat Manitoba, No. 1

per bushel.

Do., No. 2 ... 1.76
Do., No. 3 ‘ 1.71
Do., No. 4 o wns wes wew wiw @y §5% 55 LeOo
Winter Wheat Ontario, No. 2.. .. 1.62 1.64
Do, No.3 ... ... ... ... iaw  1.60 1.62
Oats:
No. 2 C. W. .., 0.67
Do, No. 3 C. W, ... ... ... ... ... ... 0.656
Do., Extra No. 1 feed ... ... ... ... .. 0.6)
Do., No.lfeed ... ... ... ... 0.64
Do., No. 2 feed cr A e mae  wne 0063
Ontario Oats, No. 2, white... ... ... 0.61 0.63
Barley, No. 2 1.08
Do., Feed B IRl T L.00
Corn, American, ex-track «i. sis s 118

PROVISIONS.

Confinueld strength is reported in the live hog
market, further advances bheing noted during the
Prices range from $14.25 to $14.50 per
100 Ibs. on the off car basis in Toronto and up to

past wceek.

$14.65 in Montreal. Dressed hogs are also firm at $21

A fair demand is reported for all lines

of smoked and cured meats chiefly in small lots.

Lard is steady and firm at unchanged prices,
Current prices are as follows:

wholesale.

Hams:-- Per 1b.
Smoked Hams, 8-14 1bs, .. .. .. .. .. .. .. 0.26
Do, 1420 Ibs, .. .. «. v .. v ov ..o, 0.24
Do, 2025 Ibs. .. .. .. «v .t .. 0y s 0.23
Do., over 25 1lbs. .. .. .. o mw v vy 028
Bacon:—
Breakfast .. .. .. .. .. . .. .. 0.28 0.30
Windsor Bacon, selected .. .. ., .. .. .. 0.27
Windsor Bacon, boneless .. .. «. . .. .. 0.32
Barrel Pork:— Per bbl.
Short cut pork .. .. .. .. .. v o1 e» .. 38.00
Clear Fat Potl .o wy ws wu 55 e ay we o+ 4000
MEsS POTK . wo s wo wm wu ww 'em mw o5 - S0
Bean Pork, American .. .. .. . «v .. .. 85.00
Plate Pork, 200 1bS. .. ., «/ vv «4 as o> 32.00
Pure Lard— pound.
THeTCOS v v wis we we sw ww o ws we we op  O-2136
TUDS s v s w5 Wit e i e oo ae ww g0 0218
PallS s s ws om 59 s 58w me ik s iw i 0-28
TINS s o 65 b o0 w6 56 6s o o aw we i 0,23
Cagses; 3; 5, 108 oo w4 w0 0w s aw we o8 5w 033
Prints .. . en &i we aw e ms ax 028

(‘-ompound' Lér.d:;—
Western Grades:—
TIOBCES .6 wom E o ne 5§ @i o we ss 3s 0,174

MHUDE oo e rav wm So: mal b w0 da wa o5 wn o 01738
TINE e v o e ow wm: e wm ke sa oo aw w018
Cases, 3, 5, 10'S .o +s oo 0. .o «» 0.18% 0.183%
Prints8 .. .o co vo oo oo oa oc v4 o0 oo oa oo 0.19
Cooked meats:—
Roast shoulder POTK .. <o «o oo oo oo oo 0.29
Roast hams, boneless .. ve oo e oo o0 oo oo 0.37
Cooked hams, boneless oo oo oo oo oo oo oo 0.37
Cooked hams, Tind off .. .. «v oc oo oo oo oo 0.37
Head cheesSe .. .. «c oo oo se o0 o0 o0 oo 8.(1‘9
.11

English brawn .. .. e c0v oo a0 2o o0 20 oo

HIDES AND LEATHER.

Beef hides are very firm as supplies are so light
that tanners are showing eagerness to obtain the
goods offering. The market for lambskins has also
been stronger and prices are 10c a skin higher. Calf
skins are ruling strong at a 3c per lb. advance. Im-
ported hides from European sources are very scarce
owing to the embargoes placed by the Governments of
the various countries producing hides. Indications at
present are, however, that when the embargoes have
been removed foreign hides will be procurable in
adequate quantities.

The leather market is unchanged, the demand from
boot and shoe manufacturers being or}ly fair. Heavy
supplies were laid in on the :Ld\'ar‘rgfﬁg market and
consequently buyers are pretty well stocked up. A
good trade is reported in automobile and furniture
leather at firm prices, Small quantities of English
leather keep coming in, which consist mainly of
sheep skins and other light stuff not used for mili-
tary purposes. A little export business was reported
in sole leather about a week ago. The demand for
leather belting is so good that factories are kept
busy supplying orders. Belting leather is very high
in price as the dear hides of last fall are now leaving
the tanneries and being placed on the market at very
firm prices. Prices in this line are expected to remain
strong for another six months at any rate,

Current quotations follow:

Hides:
No. 1 inspected .. co ¢ oeo c0v cve oo

0

No. 2 s 0
NO. 3 ise s sws gso can sae o Wod  wsEE 0.24

0

ROUEBHN «cuw wss wem wom eow wsma sed soss
Sheepsking, each ... ... ovc cey ovvn 3.90
CalfsSKiNS ... evv vos aee son oas oaa 0.37 0.40

Per Pound.

Sole Leather: Nol No.2
Spanish sides .. ... ... cu. ... oo 068~ 0.58
Oak Sides, Canadian, dry hides.. .. 0.65 0.61

Do., from hides, green .. .. ... 0.68 0.66
Oak bacKs s wee ewe asomaningss « 0.72 0.70

Oak bends ... ..... © wras smzevia ol 8 % ... 0.82 0.80
—per ft.—

Sheep skins, liningg «.. oo ecveve 0.20 0.22
Do., toppings ... ...... [ | J1:1 0.3
Chrome tongue, splits .. .. .. v oo.n 0.15
Kid, glazed table run .. .. .. .o ... \0.60
Upper Leather: Per ft.
Gun Metal SIAES ...ov evn coiiiiee 0.4  0.50
Chrome Box Sides .. .. .. .. .. 0.44 0.48
Matt Sides .. <. co v co v ee e - 0.44
Patent Chrome ..... G54 sum suee 0.55
Kangaroo Grain .. .. .. .. <. 0.42
Russett Oil Grain .. .. . .. «. .o 0.42
BIK .. cv vt eo oo co sa o0 o8 oo wses 0.48
Splits WaX ..... ... ceo c0e saiin 0.2 0.40

Automobile, Carriage, and Furniture Leather:
Spanish funiture ..... ... ... ... 0.37 0.38
Hand bufled ..... cen wwed sesim enw 035 0.36
Machine bufred ..... 8 e mpalel wEE BEHE 0.32
Deep bhuffed ... vevr e evn wnon.. 019 0.20
Spht, soiiue § gusugs 0.16

Belting Leather:

Belting butis, shoulders off ... ... .... 1.75
Belting butts, shoulders, on... ... .... L.50
HArness :: i wi &3 sw ae se aw ws 0-62 0.65
SRICHIE . s 95 v5 % @8 s8¢ aw we 0«oD 0.37

EXPORTABLE SURPLUS OF WHEAT IN
THE UNTTF™ STATES.

The latest estimate of tue United States wheal
crop for the year 1%i6 is 607,557,000 bushels, and it
is estimated that on July 1 the surplus from the crop
of 1915 amounted to 163 million bushels, of which 74
million bushels were on farms and 89 million bushels
makes the total
quantity for disposal to be 770,557,000 bushels. The

were commercial stocks. This

per capita consumption of wheat in the United States
is approximately 5.3 bushels, and on the basiy of the
present population the requirements for food in the
current crop year are expected to be about 535 mil-
lion bushels. The amount required for seed purposes
is approximately 80 million bushels; so that the total
domestic reanirements will be about 615 million
bushels. This quantity deducted from the 770% mil-
lion bushels given above as the estimated production
of 1916, plus the surplus fromt the harvest of 1915,
leaves about 15351 million bushels as the quantity
available for ecxport during the United States crop
year 1916-17. If we add the Canadian surplus of
9914 million bushels, as estimated in the Census
Monthly of October (page 273), we get a total of
255 million bushels as the combined exportable sure
plus of the U nited States and Canada.
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DRUGS AND CHEMICALS.

The trend rof' events in political circles has been re-
flected of late in the market for drugs and chemicals,
causing a general hardeuing of the market With few
exceptions. ‘Carbolic acid is firmly held, but qua-
lity of satisfactory, pharmuc?utical character is. aif -
ficult to get. Potash has advanced, and bichromates
are still clirfhbing. Great difficulty is being exper-
ienced in the pxoducmxn of alecohol.

Cascara sagra.da is likely to be dearcr as there is
a good demand from Iurope. Opium is firm al-
though enquu) is light. Acephenetin advanced
sharpN last week in New York as supplies are very
Tow. A
vomica.

sharp ad\anoe is 1ep01ted in nux

(‘hloroform is very firm at the last ad-
1he mgh price of both I\nrwegum and New.
foundland cod liver oil is tendmg to check the trade
(ilycerine shows an upward tendenoy With the sev-

erence of dlp]OmdLlC relalmns with Germany a very

vance.

conservative feehn" has developed in drug and chem.

ical circles.

Acetone Cream Tartar
Acctone. ver. .. ......500c - Crystals, per 1b. ....45¢

Alym I'owdered, per 1b.. ..49¢c
Lump, per 'h. . ... ... 11e Ensom Salts

PrvAorsd

Burnt, perth, .-, .. .30¢c

A= 14,

Bags, per l1b.
Parrels, per 1b....3%%c

Alumnia’ Sulph - lodides
Technical, per 1b....35¢ ljolass ..... ..$5.50
Tron free, per lb....50c 500a ..... -+ $6.00

Ammonia Aqua Merciity y - $6.35
Yort, per 1b.. ... ..15¢ Peroxide of Hydrcgen

Ammonia Carb < Dozen.

Per 1b. . . .%5¢ i-1b, bottle $1.25-81. 50

" -'b. bottle .$2.00-$2.
1 -1b. bottle .$.z.50 $4.0()

Potash

Antimony -
Oxide, per 1b.... ..$1.25
Sulph pwd., per 1b...35¢c

Arsenic Bicarb, p. 1h . $2.35
‘White, per=1b.isz; .oy 15¢° Bichrome, per 1b ...60c
Arsenie of Lead Permanganate, p. 1b.$4.00
Paste, per 1b.. ... .18c . Carbonate, per 1b..$1.75
POWdeT&dBVaD_er 1b....20c  Chlorate, per lb....... 75¢
. rium Caustic, per 1b.. .86
Cl}lorlde, per | | [ 55¢ Sal pAm,ly:)on;;c kg
Nitrate, per 1} ¢ R 50c ° Lu]np S 2hc
Blue Vitrol, per 1b. 20¢ Gran. white .. .. ..15¢
Borax Saltpetre
Pwd., bbl., per 1b....11¢c  Crystals, per lb.......56¢
Crystals, bags, 1b.1114¢  Granular, per Ib.....35
Crystals, hbl., 1b..10%%c Soda
Caigium _ Bicarb, per 1b .4%c
Peroxide | . ... $2.65 Caustic, stick .50.60
Sulphate, ’reup ...50¢  Bichroumi, per 1b..... C0c
Chloeri je-of Lime Benzoate, per Ih. $13.50
Droms, per:lb........ ge Acetate, per 1b .. ~..35¢
Barrels, per Ib .10c Nitrate, per Ib: s s 25e

Phosphate Gran. 1b.

Cases, of -1-1b. Tms.lf’, 0 )
14-1b.- Tins.. ... ..l4c tins, doz... .$2.00
14-1b. Tins (15¢ " Sal, per lb. ... .. 3%
Camphor Sugar of Lead
per 1bi; s o L8125 White, per 1lb. . .29¢
Cobalt Sulphur
Metal, 0z. ,».. ..60c  FKlour, per lb..... 2590
Oxjde, 1b........ ,$195 Sub ..... .. .. .38¢
Sulphate ... ... ...$1.15 Roll ..... e ve. L0Y¥5C
COUNTRY PRODUCE.
JuGGS: Hw damand for eggs is h1(211:1 lhan the

supply owing to the curtailed ploduruon and poor
The Chicago
being

transportation in the cold weather.

market reports an advance of 2¢. April
quoted at 38c last Saturday as compared with J6¢ the
conditions

eggs
week before. Fresh eggs are alsa up 3e,
in that market being similar to those prevailing in
Montreal. The cars of Alberta cggs already referred
to are on their way and are expected to arrive this
week. This will materially help the situation in Mont-
real. Chinese eggs are also counted on but not before
the fifteenth of. the month. o

POULTRY: DPrices of poultry are a shade higher
than last week. Very little live poultry, if any at all,
is arriving on the market at present. The weather
has been so cold that shipping has been at a stand-
still. Dealers report that the stock of poultry held in
cold storage is not as large as it was this time last
year, and although prices are ghaded higher, they
anticipate. a very good demand. A steady trade is
reported, stimulated no doubt by the high cost of other
foodstuffs.

HONEY: Honey is
appears to have increased the consumption.
in the province of Quebec are low.

POTATQES: Potatoes are firm at the recent ad-
vance as stocks.are getting.low with few receipts to
replenish them. -Export shipments have made
to the U. S. from -New Brunswiek as American prices
are cven higher then ours. The demand is good in

as the cold weather
Stocks

firmer

been

Montreal,

Eggs:— e 2 . 2
Special New Laxd ) e, @ Ammes 0.55 0.60
JOXEFAS vve ene eoe see cor eee --. 0.45 0.46
No. 1 :aas g e e ntVe oA Y068
Poultry-—Lwe. S . : ’

. . per pound.

Fowls, 5 1bg. and over.. .. .. .. .. 0.20 0.21

Fowls, small .. .. «o o0 oo os 0.17 0.18

Fresh Killed Poultry:

Turkeys .. .. o al we w029 0.30

0Old Turkeys, COCKS .o v .ia. 0.27 0.28
Do., Roasting .. .. .. .. .. .. 0.29 0.30
Fowls, hens . .. .. .. .. .o 9,17 0.18
1D0.; ro0Sters .o v4 oo <0 oo oo .. 0.15 0.16
Chickens .. .. R A P o | 0.22
Do., Crate fattened = e e e e 0923 0.24
s(luabe, per pair .. . . .. 0.35 0.45
B RORD i s a5 s § e 6 geierew s s, Qw18 0.17
Ducks .. . T 1B I 0.18
Maple Productl. )
Pure maple syrup, quart cans 0.40
Pure maple syrup, 9-lb. tins.. .. . 1.00 1.10
Iixtra choice syrup, 13-1b. tins .. .. 1.25 1.30
Pure Maple sugar, per lb.. .. .. 0.13 0.14
Potatoes:—
New Brunswick, Dela‘nmes, 90-1b.
sacks ... . {ad 3@ s a5 20D 2.75
Quzbec, 90-1b. baqs... 2,50
Beans:— ’
Can. hand-picked car lots .. .. . 7.30
Three-1b. pickers .. .. o4 is G e 7.20
Five-lb. pickers .. .. s ee e e 6.0 6.75
5.00 5.90

Six to seven- -1b. pmkers o BR §E W

FLOUR, CEREALS AND MILLFEED.

The flour market has held steady all weel at the
and with the recent re-action in wheat values
on Saturday a strengel feeling is apparent. Trade,
has been further vm'milul' by

decline,

which is quiet at best,
the embargo on all freight destined to or
Montreal. As this cersation of transportation facil-
ities has curtailed ﬂn(‘ available wheat snunlr anstoin
Montreal mills have been forced ‘to close down while

thfee Cus

leaving

others are only shipping the two or
flour a day allotted to them by the railways. If the
weather continues favorable the freight embargo is
likely to be lifted in a day or two, when the frade in
domestic flour will regain its usual activity. Foreign
buyers are still- making (nqnirin-‘x for Canadian flour,
but ‘L“ export lm\mess is lmnled to the small amounts
of ou‘an fu.‘.! space ultunu NXo shipments are
reported for the week.

AS buyers, stocks of winter whe: at an are reach-
ing a point whoie they have to be nplmiisl\orl. a
more active ti: is reported in this ar, ade of flour.
All ]v\nchmms, has n.durn]l\ lm(n \llh)Pk‘ to the eri-
bargo on freights, as \ln(l\\ in \lunlw.d are low.
Mill feeds are very firm under a ln avy «]\ mand, Great
difficulty bas IH en experienced in filling orders of
feeds from western mills :1.; S0 m;m\‘\-:xrs have heen

Rolled oats are

side tracked for weeks at a time.
weaker under a fair demand.

MONTREAL PRODUCE RECEIPTS.
Receipts of the principal commodities at Montreal
for the past.two weeks follow:
Week end.
Feb. 2, '17.

Week end.
Jan. 27,17,

Wheat, bushels 156,542 99,408
Oats,; bushbels .. .. .. .. 141,723 141,468
Barley, bushels.. .. .. .. .. 2,160 . 9.643
Flour, bushels .. .. .. .. .. 10,562 1,080
Butter, packages .. .. .. .. 1,632 1114
Cheese, boxes 7,000 .
Eggs, cases .. .. .. .. oo oe oo 677 677
Potatoes, bags .. .. .. .. . .. 228 14
Hay, bales .. .. .« «o 0 40 oo 23377 i

RECEIPTS OF BUTTER, CHEESE AND
EGGS.

teceipts of butter, cheese and eggs in Montreal

for the week ended February 3rd, 1917, were as
follows, with comparisons:

Butter, Cheese, liggs,

pkgs. bhoxes. cases.

Week ended Feb. 3 1917... 1,632 7,000 2,233

Week ended Jan. 27, 1917 1,314 2,420 677

Week ended Feb. 5, 1916. .. 745 1,472  3.486

Total receipts May 1, 1916,
to Feb. 3, 1917.

Total receipts May 1, 1915,
to Feb. 5, 1916

.498,425 2,231,240 630,661

495,812 1,9%4.168 101,495

WHEAT SPECULATION.

“Fhe City Counul of Port Arthur has passed a re-
solution, asking (h€¢ Government to’ put a stop to
wheat speculation in Canada on ground that exchange
gamblers are thus tampering with prices of flour,
which peopte must. pay for. Resolution is to bhé -fol-
lowed by a similar one from Fort William. These
two cities are at the head of Camnadian lakes, from
which all grain is exported.

MART 00DS

LIMITED CANADA

Manufacturers of

Jute and Cotton
Bags, Tents,
Clothing, k..

FACTORIES IN

MONTREAL, TORONTO,
OTTAWA, “WINNIPEG

Text of President Wilson’s
Announcement to

Congress

K]

Washington, I“ebruary 3.—The scverance of diplo-
matic relations with Germany was formally announce
ed to the country and the world by President Wilson
at a joint Session of Congress at 2 o'clock to-day.
The text of the address rollows:

The Imperial German Government on January 31

announced to this Government and to the Governs
ments of the other neutral nations that on and after
I'ebryary 1, the present month, it would adopt.a po-

licy with reg

ard to the use of submarines against all
shippiug sceking to pass through all designated areas
of the high seas, to which it is clearly my duty to call
yYour attention.

Let me remind the Congress that on April 8 last,
in view of the sinking on Mareh 24 of the cross-chan-
nel passenger steamer Sussex by a submarine- with-
out summons or warning and the consequent loss of
the lives of several citizens ‘of the United tates, who
were  passenger qaboard her, this Government ade-

dressed a note to the Imperial Government:

Ui is still the purpose of the Imperial Government

to prosecute relentless and indiscriminate warfare

rainst vesscls of commerce by the use of submarines

without regard to what the Government of the Unit-
ed States must consider sacred and indisputable rules
of international law and the universally recognized
dictates of humanity, the Government of the United
States is at last forced to the conclusion that there
Unless the Imperial

is but one course it can pursue.

(Glerman CGovernment should now declare and effect
an abandonment of its present methods of submarine
warfare against passenger and freight carryving ves-
sels, the Governmment of the United States have no
choice but (o sever diplomatic relations with the Ger-
man Empire ultogether.”

In reply to this declaration the lmperial German
Government gave this Government assurances:

“The
most to confine the operations of war for the rest of
its duration to the fighting forces of the belligerents,
thereby also insuring the freedom of seas, a principle
which the German Government believes now, as be-

(ierman Government is prepared to do its ut.

fore, to be in agreement with the Government of the
1'nited States,

“The CGierman Government is prepared to do its ut-
ifies the Government of the United@ States that the
German naval forces have received orders, in accord-
ance with the general principles of visit and search,
and merchant vessels received by international law
hoth within and without the area declared a naval
war zone, shall not be sunk without warning and
\\'llhlvnkt saving unless these ships attempt to
escape or offer resistence,” but, it adds, “neutrals can-

that Germany, forced to fight for her
shall, for the sake of neutral interest, res-
trict the use of an effective weapon if her enemy is
m}rmilto:l to conlinue to apply at will methods of
warfare violating the rules of international law,

a demand -would -be incompatible with the
of neutrality, and the German- Government
the Government of the. United
States does not think of makmg such a demand,
knowing that the (“overnment of the Uniged. Stateﬂ
declared that it is determined to.re=

lives,

not expect

existence,

“Such
character

is convinced that

hag repeatedly

(Continued on page 24).
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TEXT OF PRESIDENT WILSON'S
ANNOUNCEMENT TO CONGRESS.

(C'oncluded from poge 23).

store the principlc of the frecdom of the scas from
whitever guarter it Lo heen violuted!
A ORANC LY ACCHEPTED
T th tiv. Covernment of the United Stades re-
plicd on Moy 8, accepting the assurinee Livel, hut
adding e Governne of the Uaitsg tes feols
it pee geary that iU takis b Tor gesnted that the Tm-
perial Governime o docs nob i il L imply that the
maintenanee GF e e i =ann Wiwi policy is in any
wi o contingont apon the con w1 nlte of diplo-

the Covernment of  the

matic neroud Lot bt
Cnited States and the hellizorent CGoveraraents, Know._
w0 Government's note
of the dth might appear e be <usccontible of  that
te nyvoid any mis-

ing that passages in the Tinpe:

conatruction.  In order, however,

understanding, the Governae-nt of the United States
notities the Imperial Government it it cannot for o
discuse, a4 suggestion

otment entectain, uach
o navi! auihiorities  for the

thitt respect by Ger
United States upon the high
be

rights of ¢itizens ot the
seis, should in any way, or i the =ligutest degree,

made contingent upon the conduct of any other Cov-

crnment, affecting the rights of neulrals @ud nei-
combatiants Liesponsibitity in sach malttors sit-
ele, not Joint, abaolute rot r Yaliger,

Lo this note of May N the Lings vl Clover and nt

made no reply.
On January 31, the WL Anesdasy o thie proaent we

{Le German ambassador Landed tooas, atomy with o

formil note, o memoroaiig o e F

lowing:

h dore e s not doghit

“Phe Imperind Government thei

that the Government of the United States will auder-
rraany by
Ly thieil

and the

stand the situation thus forced upoa G the

Tentente Allies by all methods ot war and
determination to destroy the Clentral Powere.
Government of the United States wiil further realize
that the now openly
Entente Allics' Goveruments zivey ba.ck
he reserved in her note

dicelosed  intention  of  the

to Germany

the freedom of action which:
addrovend to the Government of the United States on
May 4, 1916,

“iUindeorthese circumstances Germany will meet the
illezal measures of her enemies by foreibly prevent-
ing, after Fehrmary 10 1917 Teooomen o 1Tt b,
I'rince and Italy and in the astern Mediterranean,

wll navigation that of neutri : anooaded, ool o o

Itngland and from and to France, ete, cte. Al ships
inet within the zone will be sunk.”
NO ALTERNATIVEL

1 think that you will agres with me that, in view of

tlis, which suddenly and without prior intimation of

any kind, deliberately withdraws the sgolemn assur-

ance given in the Imperial Government’s note of May

1-

vegaaioed the Lol

RCE

February 6, 1917

4, 1916, this Government has no alternative, consist-
ent with the dignity and honor of.the United States,
but to take the course which in its note of April 8§,
1916, it announced that it would take in the event
that the German CGovernment did not declare and ef-
fect an abandonment of the methods of submarine
warfare which it was then employving and to which
now it purposes again to resort.

[ have T?wrvf()r(: directed the Secretary of State to
announce to His Kxcellency the German Ambassador
that all relations between the United States and the
German Empire are severed, and that the American
Ambassador at Berlin will be withdrawn, and to hand
to His Excellency the passports.

Nothwithstanding this unexpected action of the
(Gierman CGovernment, this sudden and deeply deplor-
able renunciation of the assurances given this Gov-
ernment at one of the most critical moments of ten-
gion in the relations of the two Governments, T refuse
to believe that it is the intention of the Clerman
authorities to do in fact what hey have warned us
they will feel at liberty to do

[ cannot bring myself to believe that they will indeed

pay no regard to the ancient friendship between theiv
people and our own, and destroy ships and talke the
lives of Americans in the wilful prosecution of the
naval programme they have announced their inten-
tion to adopt. Only actual overt acts on their part
can make me believe it now. [ this inveterate con-
fidence on my part in the sobricty and prudent fore-
sight of their purpose should unhappily prove un-
founded, il American ghips and lives should in fact
e sacriticed by their naval commanders, in heedless
coutrasentiom of the just and reasonable undertak-
i ot intercadional law amd the obvious dictutes of
Lmanits, U oshall take the liberty of coming again
efore the  Coagress tooask authority to use any
ineans chat may be necessary for the protection of our
ceamen  and our people in the proseculion of theit
peaceful and legitimate cirand= on the high seas. !
can do nothing less [ take it for granted that all
neutral governments will take the same course.

We do not desire any hostile conflict with the Im-
perial Government. We are the sincere friends of the
CGerman people and desive to remain at peace with
the government which speaks for theni We shall
not believe that they are hostile to us unless and
until we are obliged to believe it. and we purpose
nothing more than reasonable delfense of the un-
doubted rights of our people.

We wish to serve no selfish ends. We seelk to
stand trae alilke in thought and action to our prin-
ciple which I sounght to express in niy address to the
Senate only two weeks ago-—-seek merely to vindi-
cale our right to liberty and justice and an unmolest-
ed life. These are the bhasis of peace, not war. God
grant that we may not be challenged to defend them
by acts of wilful injuries on the pari of the Govern-

ment of Germany.

CUNARD LINE

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

I'or particulars of sailings and rates apply to Local
Agents or to The Robert Reford Co., Limited, Gen-
eral Agents, 20 Hospital Street, and 23-25 St. Sacra-
ment Street, Montreal.

ponaoson LINE

WESTBOUND:
Glasgow to Portland, Me.
also
Glasgow to St. John, N. B.
EASTBOUND:

Portland to Glasgow
Halifax to Glasgow
For information as to rates and sailings apply to
Local Agents or The Robert Reford Co, Limited,
General Agents, 20 Hospital Street and 23-25 St.
Sacrament Street, Montreal.

CANADIAN NORTHERN RAILWAY EARN-
INGS FOR DECEMBER.

The following ix the statement of earnings and the
expenses for the month of December, 1916, of the
. N. R

1916, 1915. Increase.
Total gross carnings..$ 3,485,400 § 3,435,600 § 49,800
Operating expenses 2,661,600 2,233,500 428,100

Net earnings ..... i i 823,800 1,202,100 *378,300

Aggregate gross earn-
ings from July ist.. 21,631,500 17,351,600 4,279,900

Aggregate net carn-

24,500 101,600

ings from July 1st.. 6,296,100 5,
(¥)—Decrease.

BURY GOES TO RUSSIA.

The (. P. 1. issued the following sfatement re Mr.
Bury:

“Referring to n despatch from Ottawa relative %o
Vice-Dresident Piury’s trip across the Atlantic, Lord
Shaughnessy stated that as the Canadian Pacific is
handling large quantities of Russian rreight via Van-
couver and Vladivostok, it was thought desirable a
principal officer of the corpany should visit Russia
with a view tu acquiring such geographical and other
information as might be of service in dealing with
transportation problems, and Vice-President Jury

decided to go himself.”

©

TO INVESTORS

THOSE WHO, FROM TIME TO TIME, HAVE

FUNDS REQUIRING INVESTMENT -
MAY PURCHASE AT PAR

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st 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-
ment of any allotment made under any future war loan issue in
Canada other than an issue of Treasury Bills or other like short
date security.

Proceeds of this stock are for war purposes only.

A commission of one-quarter of one per cent will be allowed
to recognised bond and stock brokers on allotments made in
respect of applications for this stock which bear their stamp.

For application forms apply to th ini f
TR =b i iy pply to the Dgputy Minister of

DEPARTMENT OF FINANCE, OTTAWA
OCTOBER 7th, 1916.
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