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the first from 11 a.m. until 1 p.m., and the 
second from 3.30 to 6 p.m.

“The exchange of views continued on 
the German colonies in the Pacific and in 
Africa, in the presence of the representa
tives of the Dominions and of M. Simon, 
French minister of the colonies, and of the 
Marquis Salvo Raggi (Italy).”
These official statements give a view of the 

position of the Dominions that is hardly in 
accord with some of the unofficial reports 
that have been published here. It is the Big 
Five that forms the court, that meets to con
sider important matters. The representatives 
of the smaller nations and the Dominions are 
received and heard in cases in which they are 
particularly interested. It is noteworthy, too, 
that an official statement issued on Friday at 
Washington, purporting to contain a full list 
of the personnel of the Conference, makes no 
mention of any representative of the Domin
ions. Whether the kind of Dominions’ repre
sentation that is thus disclosed was worth 
struggling for may be questioned. That it 
has accomplished nothing for the Dominions 
on the question of the conquered German col
onies is unpleasantly evident.

The Conference—that is the Big Five—ac
cording to latest reports has agreed to a pro
posal made by President Wilson that the cap
tured German colonies shall be internation
alized, that they shall form a sort of No Man’s 
Land, to be governed by some kind of author
ity to be appointed by the contemplated League 
of Nations. This result is deeply disappointing 
to Australia, South Africa and New Zealand. 
Their troops had a large part in the capture 
of the colonies in question. The expectation 
that the conquered territories would be hand
ed over to the Dominions named, or that at all 
events they would be made a part of the Brit
ish Empire, has been entertained generally in 
the Dominions. Canada, it is safe to say, sym
pathized with the sister Dominions in this re
spect. It appears, however, that Britain has 
been outvoted by the others of the Big Five 
and has had to accept the decision of the 
jority.

It is an unpleasant situation, which will 
turally cause much disappointment and dis
content in the several Dominions concerned. 
Reports from Australia indicate that there is 
a disposition to blame the British Government 
for this result. Similar ground is taken by 
several influential London journals. This, 
however, does not seem to be warranted. The
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HE so-called direct representation of the 
Dominions at the Peace Conference in 

Paris does not seem to have been a success in 
the only matter of large importance in which 
the Dominions are exceptionally concerned. 
Canada, as we have before remarked, while of 
course deeply interested in the war. and in all 
world affairs, has not appeared to have any 
special interest in the peace negotiations — 
any interest that is not common to the Empire 
at large. Australia, New Zealand and South 
Africa are particularly interested in the ques
tion of the disposal of the colonies captured 
from Germany, and it seems that on this ques
tion the claims of those Dominions have failed 
to obtain the approval of the Conference.

There is considerable .nonsense in the in
spired cablegrams to Canada as to the status 
of the Dominions and the part they are taking 
at the Conference. What appears to be the 
fact is that, while for appearance sake the rep
resentatives of the Dominions and the smaller 
nations are admitted to some of the meetings, 
the real business is directed and fully controll
ed by what we may call the Big Five, the rep
resentatives of Great Britain, France, Italy, 
the United States and Japan. The terms of 
some recent official announcements are sug
gestive. Here is a passage from the official 
report of the proceedings of January 27 :

The president of the United States, 
the prime ministers and foreign ministers 
of the United States, the British Empire, 
France and Italy and the representatives 
of Japan held two meetings to-day—the 
first from 11 a.m. until 12.30, and the sec
ond from 4 to 6.30 p.m.

“An exchange of views took place on the 
German colonies in the far east and the 
Pacific and those in Africa.

“The representatives of the Dominions 
were present at these two sessions and 
representatives of China at that in the 
morning, and the Marquis Salvage (Italy) 
at that in the afternoon.”
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fact that the Dominions insisted on some kind 
of direct representation, and undertook (to 
plead their own case, may haye made the Im
perial delegates less zealous than they would 
have been if the whole responsibility had rest
ed on their shoulders. We have no doubt, how
ever, that Mr. Lloyd George and his colleagues 
desired to support the Dominions’ contention 
and yielded only when the majority of the 
great powers obliged them to do so. What else 
could the British Ministers do, unless they 
were prepared to withdraw from the Confer
ence and from their alliance with the other na
tions that had shared the burdens of the war? 
The nations which agree to participate in the 
Peace Conference must be prepared to accept 
the conclusions to which the Conference may 
come. The delegates of the British Government 
doubtless are acting in this spirit. That they 
have not been able to secure what Australia, 
New Zealand and South Africa desired is much 
to be regretted. Let us hope that when the 
details of the proposed “mandatory” system 
of government come to be arranged they will 
mitigate in some measure the dissatisfaction 
which is now keenly felt in the Dominions 
chiefly concerned.

election was won by the Unionist Government 
in a Khaki election in 1900, and was followed 
by a Liberal triumph on the next appeal to the 
country.
future,” he says, “are not going to be solved 
by murmuring incantations, 
got to do our best, ‘with charity towards all 
and with malice towards none, ’ to help, and 
not to sulk. We shall soon see whether th£ 
proposals which Mr. Lloyd George makes are 
proposals which men and w'omen who care 
more for the future progress of their country 
than they care for any personal success ought 
to support. If so, let us support them with 
all our might. If they really turn out to be 
of this character they will need the backing of 
us all, for they will certainly encounter the 
opposition of those vested interests which Mr. 
Lloyd George used to fight, but of which he 
says he is no longer afraid.
Simon probably anticipates, the Premier is un
able to overcome the hostility of his Conserva
tive associates to a real progressive policy, 

the country will gather round the nucleus 
which no election can destroy, and the re
bound of public opinion will be on the rapid 
and emphatic scale which always follows a 
great reversal at the polls.

Whether this be the course of events, it may 
be regarded as certain that within a short 
time Sir John Simon will find a seat in Parlia
ment and that he will resume a career which 
we believe offers every prospect of seating him 
in the Prime Minister’s chair at no distant 
day. Meanwhile it is pleasing to note that 
the British Government are availing themselves 
of Sir John’s great ability by retaining him as 
one of their legal advisers at the Peace Con
ference.

nothing can be known they must at times in
dulge in guessing which is “mischievous, in
accurate and misleading.

The problems of the immediate

A Word for the KaiserWe have all

HE demand for the punishment of the Em
peror William has been world-wide. In 
all the allied countries there is a con

viction that he was chiefly responsible for the 
war; that while he tried at first to seem to be 
in the background, and claimed that he was 
driven into the war to defend Germany from 
her enemies, it was his hand which directed the 
Austrian demands on Serbia, and that he could 
easily have averted the conflict if he had so de
sired. That he should now escape after millions • 
of his deluded subjects have been killed and 
staggering burdens in various forms are to be 
imposed on the Germans who live, does not seem 
to be in accordance with justice. World-wide is 
the’hope that means may be found of bringing 
him out of his refuge in Holland and within 
the reach of justice. There are, however, oc
casional dissenting voices, 
the voice of an eminent Englishman, Lord Hali
fax, who has written to the London Times.

This demand for the extradition of the Kais
er,” he writes, “is madness. We war with na
tions, not individuals. The Kaiser is no worse 
than his countrymen. Do we intend to ask for 
the extradition of all who are concerned in the 
guilt of the war, and if not, why not? . . .
The appeal is to force, not to law. Germany has 
lost and the Allies, if they can enforce their 
demands, can imprison and behead the Kaiser, 
if they are so minded, but if they do they will 
be guilty of an act which posterity will con
demn, as it has condemned the treatment of 
Napoleon, and which will invest the Kaiser with 
a halo and an interest in the imagination and 
hearts of men which at this moment he has 
lost forever. . . ‘Vengeance is mine, I will
repay, saith the Lord. ’ And surely Divine jus
tice, and the penalty that justice exacts, was 
never in the history of the world more conspicu
ously exhibited than it is today in the case of 
the Kaiser and the German people.”

There may be grave international difficulties 
in obtaining the extradition of the Kaiser from 
Holland. Lord Halifax, it will be noted, does 
not speak of these. His view is that even if 
the person of the Kaiser can be brought within 
reach of the Allies, he should not be more 
severely punished than any other German.

If the Kaiser can be brought out of Hol
land, it might be a good idea to postpone the 
ultimate sentence for a period of years, and in 
the meantime send him, with his family, to 
Devil’s Island, or some other isolated place, to 
receive every day the fare and the treatment 
accorded by the Germans to the British prison
ers of war. As a guarantee that the treatment 
is correct, strictly according to the German ex
ample to be followed, the Kaiser and his party 
might be placed under the care of a guard care
fully chosen from the ranks of the British pri
soners who are now coming home from Ger
many. After say five years’ treatment of that 
kind, the question of what further punishment 
should be imposed might then be taken up. 
Perhaps the tender consideration which Lord 
Halifax seems to desire foF the Kaiser might 
then be more acceptable to the Allies than it is 
likely to be at present.

T

If, as Sir John

One of these is

A Man of the Future
NE of the prominent Liberals who went 

vV down to defeat in the recent British 
elections was Sir John Simon. In the pres
ence of such a sweeping victory as that won 
by Mr. Lloyd George’s Government, those who 
have only surface views of British politics may 
easily suppose that the men who have been 
defeated have reached the end of their political 
careers. That would be a great mistake. Many 
of the candidates who were rejected in the 
recent contest will within' a very short time 
be found in Parliament again. One who will 
most certainly come to the front and take a 
high place in the politics of the Empire is Sir 
John Simon. A brilliant lawyer and excep
tionally well informed on economic questions, 
Sir John won a place in Parliament more 
prominent than was usually attained by men 
of his years. While he was Attorney-General 
he had the opportunity of going to the House 
of Lords as Lord Chancellor, the highest post 
in his profession. A similar chance came lately 
to young F. E. Smith, who eagerly grabbed 
it. But Simon refused the post because he 
preferred to remain in the Houoe of Commons, 
the real centre of power. Differing from his 
colleagues at one stage of the war he resigned 
and returned to the practice of his profession, 
where his talents command a large income. 
Naturally he was invited to be a candidate 
at the recent election, and he shared the gen
eral downfall of his party. Defeat, however, 
has neither soured nor disheartened him. “De
feated candidates,” he says, “are prone to- 
dyspepsia, but I have no liking for people who 
labor to explain away their defeat, or who pro
claim that the country has gone to the dogs 
because they have gone to. the bottom of the 
poll.” He fully recognizes the great quali
ties of energy and optimism which served Mr. 
Lloyd George against the enemy, and against 
his former colleagues and followers in the bat
tle at the polls. He reminds the public that 
a triumph very much like that of the recent

Conference News
HE army of newspaper correspondents at 

Paris are having much difficulty in 
accepting the decision of the ruling powers 
to conduct important business in secrecy. To 
break the force of this decision there are oc
casions when, there being no real business in 
hand, the correspondents are allowed to look 
in on the proceedings. As respects all the ac
tual deliberations and debates of the Confer
ence, all that the public get authoritatively is a 
brief communique which .tells that a certain 
subject was under consideration. If one com
pares this brief and colorless official state
ment with the correspondent’s report of the 
same date one is moved to admiration of the 
skill with which the enterprising reporter 
makes a hogshead of lather from a scrap of 
soap. Sometimes these alleged reports of 
what the delegates are saying and doing are 
harmless, but occasionally the clever reporters 
are over-zealous and get into trouble. Thus, 
we have from the London official press bureau 
a despatch of the 30tli January as follows :

We are authorized to state that the 
account of the proceedings of the peace 
conference regarding the' disposal of the 
German colonies and territories of the 
Turkish Empire, which appeared in cer
tain papers to-day, is mischievous and in
accurate, and entirely misleading.”
If the correspondents will insist on giving 

their readers information in matters of which
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Free Zones in the United States Ports (d) At best, under the smoothest operation of the 
law, that part of the owner’s capital advanced In 
payment of duties is tied up in the Treasury from 
the time the goods are imported until 30 days after 
they are reshipped.

The free zone an alternative.
These three devices having proved inadequate some 

more liberal arrangements in handling and tran
shipping foreign products becomes necessary. The 
free zone seems to possess the necessary charac
teristics required. The most important prerequisite 
is that such a port shall provide properly 
ordinated, modern, and efficient physical facilities 
for the lading and unlading of cargoes, the entry 
and clearance of vessels, and the handling of 
ehandise. In the main, wharves, docks, piers, ter
minal facilities, and other necessary features of Amer
ican ports have developed with few exceptions by 
a process of planless accretion. They are exposed 
to frequent fluctuations between slackness and 
gestion, and recent experience has proved them al
together unprepared for emergency. The uncertain
ties of business discouraged the installation of costly 
modern equipment, and this in turn increases the 
direct labor charge and adds to the expenses of 
trade. The privileges of a free zone, through the 
promotion of commerce in regions naturally adapted 
for it, would attract capital to the creation of the 
facilities that should in every case be made an in- 
dispensible prerequisite, 
of these facilities should be made by the Secretary 
of Commerce, and might well vary somewhat from 
port to port with a view to proper adjustment both

Present methods found unsatisfactory—Free zones
the method has worked elsewhere

as a substitute or an aid—How

When the United States Senate in an act dated 
September 8th, 1916, created the United States Tariff 
Commission it provided under section 702 that it

ance of shipping or the handling of merchandise, for 
vessels must submit to the same formalities and 
requirements, whether they bring dutiable goods or 
goods to be placed in bond, and the goods them
selves, whatever their destination, must be valued, 
sampled, weighed, and tested before removal from 
the dock.

should be “the duty of said commission to investigate 
the administration * * * * of the customs laws of 
this country

co
te investigate the operation of 

the customs laws * * * * and to submit reports of 
its investigations.” This duty brought the commis
sion to the consideration of the bonded warehouse, 
the bonded manufacturing warehouse, drawback sys
tems, etc., as a means of assisting the reexport of 
foreign trade, and as an alternative the free zone 
device.

Much of the delay necessarily incident 
to the proper assessment of duties on imports for 
domestic consumption is equally imposed on goods 
destined to be reshipped.”

mer-

The usefulness of the bonded manufacturing ware
house is even more limited. The restrictions placed 
upon goods here are as follows :

(a) Production can be carried on in such a ware
house for export only. With a few special excep
tions, the output can not be disposed of in the domes
tic market, even on payment of duty. The most im
portant exceptions are metal from ore smelted in 
bond, and cigars “made in whole from tobacco im
ported from one country.” Minor exceptions are 
found in a provision for the entry of Mexican peas, 
or, Garbanzo, which have been cleaned at such ware
houses, and in the permission to sell for domestic 
consumption by-products and waste arising in the 
manufacture of goods for export, provided duty is 
first paid on such articles as if imported from 
abroad.

con-
In addition to a request from the chairman of the 

Ways and Means Committee for a report on the lat
ter subject, a letter was received from the chairman
of the Committee on Commerce of the United States 
Senate inclosing bill S.4153 entitled “An act to pro
vide for the establishment, operation and maintenance 
of free zones in the ports of the United States and 
for other purposes,” and asking for suggestions on 
the merits thereof. As a result of the above Com
mittee conducted an investigation and submitted their 
report under date of November 20th last.

The detailed specification

“FREE ZONES” DEFINED.
In the first place “free zone” is define as “a place, 

limited in extent that differs from adjacent territory 
in being exempt from the customs laws as affecting 
goods destined for reexport; it means simply that, 
as regards customs duties, there is freedom, unless 
and until imported goods enter the domestic market. 
A free zone may be defined as an isolated, inclosed 
and policed area, in or adjacent to a port of entry, 
without resident population, furnished with the neces
sary facilities for lading and unlading, for supplying 

e' and ships stores, for storing goods and for re
shipping them by land and water; un area within 
which goods may be landed, stored, mixed, blended, 
repacked, manufactured and reshipped without pay
ment of duties and without the intervention of eus- 

It is subject equally with adjacent 
regions to all the laws relating to public health, ves
sel inspection, postal service, labor conditions, immi
gration, and indeed everything except the customs. ’’ 
It’s purpose is to “encourage and expedite that part 
of a nation’s foreign trade which its government 
wishes to free from the restrictions necessitated by 

In other words it aims to foster

to topographic conditions and to the volume and 
character of the commerce to be handled.(b) Before beginning operations the proprietor 

must file with the Treasury Department and with 
the collector of customs a statement of all the art
icles he intends to manufacture, giving the names 
of the articles, the exact kind and quantity of in
gredients, and the formula of manufacture, and he 
must adhere rigidly to the formulae set forth.

(c) He must also give bond in double the value 
of the goods he intends to produce.

(d) From beginning to end materials and opera
tions are under strict customs supervision. A mul
titude of restrictions make the procedure intricate 
and expensive, and the penalties for violation are 
very heavy. Only in the most highly standardized 
industries is it possible to avoid frequent disputes 
and misunderstandings.

The third device at present in force is the draw
back which permits an importer, instead of placing 
his goods in bond, to pay duty on their entry and 
then to draw back from the Treasury on their re
exportation 99 per cent of the amount paid. This 
provision, of course, can not any more than the 
bonded warehouse relieve commerce from the delays 
and other burdens incident to customs enforcement. 
The intent of the law is to aid production for for
eign markets by relieving from customs dues im
ported materials that are manufactured or finished 
in this country and then shipped abroad. But the 
relief thus afforded, except in the sugar and tin
plate industries, has been relatively small.

“Very often,” says the report, “the amount of the

In the
judgment of the Tariff Commission it is highly im
portant that the necessary capital should be 
vided, not by the Federal Government, but by the 
State or municipality within which the free 
is established.

pro

zone
The necessity of meeting the cost 

of construction and equipment from local resources
would go far to limit the application for free 
privileges to those ports where there is a prospect 
that the acquisition of them would be justified by 
the results; while, on the other hand, the hope of 
securiftg a Government appropriation would attract 
an application from every^ handling place on the 
coast.

zone

toms officials.
The effect of these new facilities it is claimed would 

not be to throw the present system out of business 
with all the capital invested in it. 
of foreign countries has been that the growth of busi
ness in a free zone has been accompanied by 
terial although smaller increase in the use also of the 
previously existing facilities.”

HOW IT HAS WORKED ELSEWHERE.
In borrowing from the experience of other 

tries the free port of Hamburg is cited as the most 
successful example, 
dependent on its commerce, and as long as it was 
an independent republic it arranged its customs 
regulations with a view to the least possible inter
ference with trade compatible with fiscal require
ments. The formation of the German Empire in 1871, 
with a tariff system common to all the component 
States and administered by the Imperial Government, 
threatened to destroy Hamburg’s prosperity and to 
divert much of her commerce to the rival ports of 
England and Holland. The city, therefore, long 
fused to enter the Imperial customs union. In 1882 
a comproimse was effected, by the terms of which 
Hamburg was permitted to maintain an 
sible by both land and water, where goods from all 
parts of the world might be landed, handled and 
embarked without any interference whatsoever from 
customs officials. This area was to be a free port, 
and only when goods passed through its gates into 
the interior of the country were the duties levied 
under the German tariff to be collected on them. In 
addition to the privilege thus accorded, Hamburg 
received a cash payment of 40,000,000 marks, and 
the money was used by the municipal authorities 
to improve the site selected on the river bank, and 
to construct facilities for the most efficient handling 
of a great commerce. They planned largely, antici
pating rapid growth, " but development so far out
stripped their expectations that several times with- 

(Continued on Page 15.)

“The experience

a ma-

customs duties, 
the dealing in foreign goods that are imported, not 
for domestic consumption, but for reexport to for
eign markets, and for conditioning, or combining with 
domestic products previous to export.”

coun-

This city has always been

U. S. POLICY RE REEXPORT.
The report points out that the policy of the United 

States has been to encourage thj reexport trade 
and that it has devised the three following insti
tutions to this end;

(1) The bonded warehouse, where goods intended 
for reexport may be entered and held free of
duty.

(2) The bonded manufacturing warehouse, where 
without payment of duty imported goods may 
be handled, altered, or manufactured solely 
for export, either with or without the admix
ture of domestic materials and parts.

(3) The drawback, which is a repayment of 99 per 
cent of the duties paid on imported goods when 
they are exported.

FAILURE OF PRESENT MEANS.

drawback does not pay for the labor and cost of 
collecting it.’ ’ The difficulties which cause this 
condition of affairs may be seen in the following 
restrictions : re-

(a) To prove the identity of goods on which draw
back is claimed requires a minute checking of im
ported elements entering into the manufacture, with 
the right and oftentimes with the need of examining 
into factory management sometimes threatening the 
disclosure of trade secrets of importance. So com
plicated is the procedure in making claim and prov
ing identity that many producers do not find it 

“But,” says the report, “these devices « * » * worth while to apply for drawback at all. Large - 
were inadequate wholly to relieve foreign commerce 
from the regulations and restrictions placed upon 
the importation of foreign goods for domestic con
sumption.”

The bonded warehouse is intended to relieve the 
importer from the payment of duty on foreign pro
ducts that in unchanged form are destined for re
export, but the usefulness of this device is largely 
discounted by the restrictions imposed as safeguards.
“It can not aid in expediting the entry and clear- landing of the goods in a foreign country.

area, acces-

re-

scale industries, like sugar refineries and those com
pelling the use of large quantities of tin plate, go 
to the expense of employing experts permanently to 
look after their drawback interests.

(b) Every step must be taken subject to customs 
inspection, and oaths are required from importers, 
superintendents, and exporters.

(c) Even after reshipment, before drawback 
be recovered, evidence must be given of the actual

can

IF

—
-3

2b
—

.—
K

&
zl

**
**

*
—

A
__

__

f



THE JOURNAL OF COMMERCE4 Vol. XLVII., No. 5.

tion has been stimulated and there are large num
bers of cattle and hogs that should come on the 
market within the next month or two, while at the 
same time the outlook for sale is not good, 
ing of the February price for hogs in the United 
States at $17.50 has steadied the market here to

Conditions in the West
The fix-By E. CORA HIND.

Of the large body of organized farmers those of 
Manitoba and Alberta have now definitely taken the

the Canadian Council of Agriculture and both have 
decided on a method for political action, and there 
is no manner of doubt that either the main principles 
of the farmers’ platform will be adopted and acteci 
on by the present Government, or there will be an 
effort made to secure a new government that will 

The action taken along <this 
line by the Alberta delegates at Edmonton is very 
significant.

After a preamble which declared the freedom of 
the organization from partisanism, in mobilization of 
thought and numerical strength and that their de
mand should be independent of any class or party 
they resolved as follows :

“We urge the locals in the various federal 
districts to take immediate steps looking toward 
the organization of district units for the pur
pose of holding at least one convention each 
year in each of such districts, such convention 
to continue one or more days as circumstances 
may require.

“The central U. F. A. office shall upon the 
request of ten per cent of locals in any district 
render whatever assistance it can in calling and 
arranging for such convention.

“The primary purpose of such convention shall 
be to discuss ways and means of taking inde-

some extent, but there is a feeling of unrest and 
apprehension on the part of the farming community 
and it would be difficult to forecast what the future 
of the next few months will be.

stand that they will not ask for a fixed price on 
wheat. The decision for Alberta which was made

In the cities andat Edmonton where there were 715 voting delegates 
representing a membership of nearly 1,800 was unani
mous, though when the discussion opened there were 
eight resolutions on the order paper asking for the 

These had been sent in by local

towns there is very great unrest on the part of 
the returned soldier with the regard to the finding of 
work for them and the displacing of the alien, 
consuming public are looking for lower prices and 
certainly will not be satisfied if they do not get 
them.

put these into effect.
The

price to be fixed, 
unions, and it seems that while the resolutions had 
been sent in, no delegate from the local union had 
been absolutely pledged to vote for a fixed price.

There are large stocks of bacon and hog 
products in cold storage and very heavy stocks of 
beef. Butter stocks are not excessive at all, in fact, 
had it not been for tfie extremely mild weather which 
has encouraged the creameries to operate more than 
is usual during the winter, there would have been

The main arguments brought against the fixed price 
were that as the farmers were asking for the re
moval of the tariff, that it was inconsistent of them 
at the same time to ask for their product to be pro
tected. In connection with this argument some dele
gated pointed out that while they were asking for 
the abolition of the tariff on farm implements, they 
had no assurance that they were going to get it, 
and that until such time as they had, this argument 
against asking for a fixed price did not apply. An
other statement which was made and which evi
dently carried much weight with the convention, 
was that while the United States had fixed the 
price for the 1919 crop, the condition was not an
alogous, as the United States consumes 75 per cent 
of her product, also that she could prevent wheat 
from outside being shipped in at her high fixed price, 
and therefore her loss would be the difference be
tween the market price and the fixed price mainly 
on what she exported, while Canada must ex
port 75 per cent of her product, and the loss 

the country between the possible 
price and the market price created by supply and de
mand would be a serious one, and that it would 
have to be met by taxation, and that farmers would 
therefore, stand to lose as much as they would 
gain through a fixed price. Another argument which 
was brought forward was, that during the war the 
price had been fixed to keep it from advancing to 
a price prohibitive to consumers, but that any fixing 
of the price now would be for the purpose of keeping 
it up and would give occasion for the enemy, in the 
person of the Canadian manufacturer, to blaspheme 
and accuse the farmer of profiteering. In the end 
the following resolution was passed without a dis
senting vote.

“Whereas the fixing of the price of wheat was 
a war measure for the steadying of the market 
and the keep.ing down of the high cost of living;

“Whereas while we view with a large measure 
of concern the restoration of ap open market 
that will make speculation possible in the 
handling of our chief food product, yet we realize 
that the continuation of a fixed price on wheat 
might unduly bear on the consumer, and

“Whereas we, as producers, are willing that 
the prices of our products be governed by the 
law of supply and demand, but protest agaipst 
scalpers and speculators taking toll which fre
quently amounts to more than the profits to the 
producer;

“Therefore, be it resolved that we, the U. F. A. 
in convention assembled demand that legisla
tion be passed confining the dealing in all grain 
on exchanges or elsewhere to cask grain and 
sales for actual future delivery of grain and grain 
products, and that steps be taken to provide the 
necessary credit to finance all farmers who have 
grain for sale until such time âs they desire to 
market same. ”

There is not wanting evidence that this action

an
actual shortage of butter.

Dairy organizations are uniting to eecure the co
operation of the organized farmers to protest against 
the continuation of the manufacture of oleomargar
ine in Canada and its importation from the United 
States. Very strong action along this line was 
taken at Edmonton and it is expected that at the 
coming dairy convention here next month and at 
the Saskatchewan dairy convention also to be held 
next month that strong protests will be sent in to 
the Government in connection with this matter, 
is quite probable that the Alberta resolution which 
reads as follows will be used as the basis:

It
pendent political action and electing an inde- 

The convention may, how-pendent candidate, 
ever, discuss and deal with any other district 
U. F. A. matters.

“Whereas your committee appointed by the 
executive to investigate the effect the bringing 
in of oleomargarine is having on the production 
and sale of butter in this province without any 
substantial benefits to other interests.”

Therefore we recommend the following resolution:
“Resolved that the order-in-council admitting 

oleomargarine to Canada as a war measure be 
now repealed and its manufacture and sale be 
prohibited in this country.”

“Each convention shall be responsible for its 
actions in putting a candidate in the field, in 
financing and electing such candidate, but noth
ing in this resolution shall prevent any officer 
of the provincial organization giving what as
sistance he can when called upon.

“Men and women will both be eligible to par
ticipate in such convention, with equal privileges 
to such extent’ as the law allows.

“The several district conventions may make ar
rangements through a joint committee or through 
the central U. F. A. office for calling a pro
vincial convention when and for whatsoever 
purpose they may deem necessary.”

The recent announcement by the Canadian Manu
facturers as to this being an inopportune time for 
changing the tariff would indicate that the breach 
between the East and the West is as wide as ever. 
It would be well, however, for the east, once and 
for all, to realize that the west will not back down 
on this question of the reduced tariff on the things 
which they have to buy for the prosecution of their 

They may differ about the ques
tion of a fixed price for their wheat and a dozen 
other things, but they are a solid unit on the ques
tion of the tariff, and the sooner the east realized 
that fact, the sooner it will be possible to make some 
basis of adjustment.

Conditions with regard to farmers in western Can
ada are extremely critical at the present time. The 
cessation of export movement in wheat, flour, bacon 
and beef is not only occasioning loss at the present 
moment, put it is creating very serious apprehension. 
While no definite figures have been officially an
nounced, it is known, and very gdherally known, 
that a very large percentage of the ships which 
three months ago were designed for trade with Can
ada, have been switched to the Australian and South 
American routes. The recently announced reduction 
in ocean freight by Great Britain will be a stagger
ing blow to the Canadian merchant marine and will 
put a crimp in shipbuilding, which will mean further 
complications at Uje coast, men out of work and their 
purchasing power reduced, while at the same time 
large shipments of New Zealand mutton and butter 
are
for products from the prairie farms.

A very large area of land has been prepared for 
seed at a very high cost, and as seed in many dis
tricts is scarce, farmers have been urged to procure 
seed, particularly oats, while available and they have 
paid a pretty high price for it. Livestock produc-

fixedto

PULP AND PAPER RETURNS FOR 
NOVEMBER.

Trade returns for November—the first to be 
affected by the cessation of war—show a jump of 
$1,958,845 in the value of Canadian pulp and paper 
exports as compared with November, 1917. Of this 
amount $1,325,999 is accounted for by increased 
port of chemically-prepared pulp, 
trade shows a considerable increase, Australia and 
New Zealand together taking 65,677 tons of print
ing paper, valued at $236,131, and Japan taking 64,- 
594 tons of chemical pulp valued at $275,050. 
go space becomes more available exports to these 
countries should show a considerable increase. The 
total value of the month’s exports was $8,166,466, 
made up as follows:

Month of November.

ex-
Trans-Pacific

work as farmers. As car-

1917. 1918.
Paper and mfgs. of .....................$3,227,242 $3,956,992

2,943,294 
399,851

Chem. pulp 1,617,295
512,221Mech. pulp

$5,356,758 $7,300,137
, 850,863 866,329Pulpwood

$6,207,261 $8,166,466
For the first eight months of the current fiscal

year the total value of pulp and paper exports, in
cluding unmanufactured wood, amounted to $65,- 
411,601, as against $48,578,974 for the corresponding 
period in 1917, an increase of $16,832,627. Details 
for the eight months’ period follow :

1916.
will not meet with the approval of the entire body 
of farmers, judging by the letters of protest that 

Nevertheless, should the organized

1918.Eight months.
Paper and mfgs. of $15,526,243 $24,140,074 $29,495,873 

8,384,840 13,072,335 21,760,738
3,308,126

1917.

are coming in. 
farmers of Saskatchewan, who meet next month, Chem. pulp 

Mech. pulp
arriving at the coast and lessening the market

4,164,567 5,036,802take the same stand, it will mean that between 90,000 
and 100,000 farmers will be definitely pledged to the 
principle of not asking for a fixed price for their 
wheat of 1919.

The organized farmers of Manitoba and Alberta 
have endorsed the farmers’ platform brought out by

$28,075,650 $42,249,211 $54,564,737 
5,067,826 6,329,763 10,846,864Pulpwood

$**,143,476 $48,578,974 $65,411,601

.r
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Future Trade With the Jugo-Slav and
Balkan States

Banks in each Federal Reserve district, providing for 
small fixed capital and hedged about by proper
restrictions, of which the Local Building and Loan 
Associations would become stockholders. These
banks would be authorized to accept on deposit, as
collateral security, building and loan mortgages from 
member associations; and to issue therefore and 
market debenture bonds turning over the cash pro
ceeds to the depositing associations. These bonds and 
the assets of the Federated Banks would be declared 
instruments of the United States Government and 
exempt from taxation. At this conference, the solicitor 
of the U. S. Treasury, Judge Lawrence Becker, 
present. ,

By L. D. TIMILITCH.

(Balkan Trade Commissioner at Paris.)

Paris, January 13, 1919.
Before the world war was declared by Germany 

almost all the export and import trade of the Jugo
slavs (Balkan States) was monopolized by Germany 
and Austria. The commercial propaganda of these

falsehoods concocted by Germany about France and 
England. If a merchant desired French or English 
goods German goods were sent him under French 
or English marks. For example, one of my friends, 
a Serbian merchant asked for French long-cloth 
and Austrian goods were sent him under the name 
of French broad-cloth; another asked for English 
saws and German goods were sent him under the- 
mark “Made in England.”

After peace has been declared Canadian merchants 
should endeavor to promote commercial relations 
with the Balkans. It would be to their advantage to 
prepare special samples and send them without de
lay accompanied by representatives who know the 
language in order to gain the confidence of the pur
chasers.

There is in Paris a Franco-Serb Chamber of Com
merce at 10 Rue du Richer, where merchants are 
able to obtain information on the subject of future 
credit and future orders.

was

At a dinner given in the evening Senator Calder
of New York expressed warm interest in the move
ment and offered to introduce such a bill as the 
one needed.

two nations was well organized having for its head 
its consulate and its truly professional trade 
sentatives.

repre-
During the twenty years I have been 

engaged in the export and import trade of the 
Balkans I have many times been surprised at the ex
actitude and precision of reports furnished me by 
the German consulate regarding merchants there. 
Reports have been given me giving details as to 
their capitalization, the length of time they have 
been engaged in the business, the standard of their

Representative Fordney of Michigan, 
and Representative D. T. Morgan of Oklahoma, spoke. 
Mr. Morgan said that the Building and Loan As
sociations, being state corporations, would have to 
obtain legislative permission to invest in the 
posed banks, and made valuable suggestions as to the 
practical handling of the matter.

The points were made that the Building and Loan 
Associations are asking nothing from the Govern
ment in the way of financial aid, that all they want 
is permission to raise money on their wealth, tied 
in first mortgage security to the amount of $2,000,- 
000,000 and that they desire this permission to 
able them to help at a time when they are needed. 
The suggestion was made that the associations 
ganize for this work.

At the meeting held on the morning of January 23, 
it was decided to leave a member in Washington 
who would attend to pushing this matter.

pro-

intelligence and industry, their political party, their 
local reputation, whether they are good or bad fam
ily men, whether they are drunkards or teetotalers, 
whether they gamble or not, whether they are spend
thrifts or savers, also details as to their private 
affairs and those of their families, whether they 
paid their debts promptly or whether they created 
trouble, etc. With such reports available manufac
turers did not stand to lose money.

I wish to communicate with Canadian manufac
turers and exporters on the subject of the future 
commercial relations of the Jugo-Slavs and the 
Balkan States. Before the war German and Aus
trian manufacturers extended credit to the Balkan 
merchants of from three and four to six and nine 
months, but generally three to six months, and were 
protected by a treaty. All purchasers in these coun
tries were continuously surrounded by a tissue of

up %

en-

In Jugo-SIavia there is little poverty, each has 
his own property, there is no doubt as to their

or-

solvability, bankruptcy is very rare, they are more
over very faithful customers. When they are sup
plied by a manufacturer who delivers good mer
chandise to them at advantageous enough rates the 
seller is sure to keep his customer indefinitely. QUEBEC BUDGET SPEECH.

The Balkans being agricultural countries and need
ing Canadian articles the manufacturers should give 
their attention and initiative to placing their goods 
in that market where there is no fear of losing their 
money and where a continuation of trade is assured.

On January 30th, Hon. Walter Mitchell, Provincial 
Treasurer of the Province of Quebec delivered the 
budget speech in the Legislative Assembly, dealing 
with the financial doings of the province from June 
30, 1917, to June 30, 1918.

The outstanding feature of the speech was the

Home Loan Banks announcement that the municipalities were to have 
the tax on theatres and places of amusement return
ed to them. This form of taxation supplied the 
Provincial Treasury with $437,937 during the last 
financial year.

Action taken in the United States
The U. S. Department of Labor has organized as 

part of its Information and Education Service, the 
Division of Public Works and Construction Develop
ment. The purpose of this new division is to inter
est the public in construction activities of all sorts. 
This means that work on public buildings, highways 
and homes is to be encouraged in such a practical 
manner that the spring may find every state en
gaged in projects which will assure operations in 
all communities and will provide employment for the 
hundreds of thousands of returning soldiers and 
workmen released from war industries.

One branch of the new division is called the “Own 
Your Own Home Section” and to make possible the 
widespread building of dwellings a movement has 
been started that would enable the Building and 
Loan Associations to provide capital at low rates of 
interest.

In the U. S. League of Local Buildjng and Loan 
Associations there are 7,269 affiliated associations 
with a membership of 3,838,612. During the year 
1917, the Building and Loan Associations voluntar
ily permitted withdrawals of $350,000,000 to enable 
the purchase of Liberty Bonds, yet in the twelve 
months they did a business of a billion and a quarter 
dollars at an expense of seven-eights of one per 
cent. The associations, known as co-operative banks, 
are institutions that collect installments on stock 
subscriptions and invest them in loans to aid in 
building homes. They are, therefore, prepared to be 
most helpful in this line of peace readjustment, 
which makes the strongest appeal to all classes of 
men and women.

At a conference held in Washington, January 3, 
between Franklin T. Miller, the director of the new 
division, and E. L. Keesler, President of the U. S. 
League of Building and Loan Associations, it de
veloped that, in many communities, the associations

had loaned all their available money and that they 
were six months behind on making loans, as their 
assets were not negotiable. It was shown, however, 
that, if means could be devised by which such assets 
could be used as collateral, loans for home building 
could be made to a very much larger extent. These

Mr. Mitchell announced a surplus of $1,509,558 for 
the financial operations of the year. He estimated 
that the Government would spend $10,399,345 out of 
an expected revenue of $10,449,393 during the year 
ending June 30, 1920. This estimate of a surplus of
$50,047 is merely estimate and no more as is shown 

assets are almost entirely first mortgages, but they , by the fact that the surplus for this year was esti- 
are long-time paper which cannot be accepted at the 
Federal Reserve or National Banks as collateral and

mated at $62,951 whereas over a million was actually 
the figure.

Another feature of the budget is that whereas 
last year the expenditure of the Province was placed 
at $11,423,497 it is only $10,397,345 for the coming 
year.

In the course of his speech, after making the above 
announcement regarding the amusement tax. 
Mitchell stated that a revenue of $2,386,000 was ex
pected from lands and forests and over a million 
from mines, fisheries and game, both being large 
increases over the past year.

Mr. Mitchell expects, moreover, to Obtain $105,000 
for inmates of industrial and reformatory schools as 
against $46,283 during the 12 months ended June 
30, 1918.

On the other hand, Mr. Mitchell estimates that he 
will receive only $1,300,000 for succession duties, as 
against $4,736,547 received for the financial yeal 
ending June 30, 1918.

in many states are not transferable by state law. As 
these associations make loans that run for long 
periods averaging from six to twelve years, they 
could not prudently borrow money for the purpose 
on the short terms of credit to which Federal Re
serve and National Banks restrict their loans. The 
associations felt that the excellent character of their 
security should enable them to rediscount at a com
paratively low rate.

A conference of members of the Legislative Com
mittee of the United States League of Building and 
Loan Associations was called in Washington, Janu
ary 22 and 23. In the meantime, investigation was 
made of possible ways and means of securing the 
desired end, namely, some plan by which Building 
and Loan mortgages can be used as collateral on 
which to secure funds for these associations. Various 
officials of the U. S. Department of Labor and the 
U. S. Treasury Department were consulted.

Mr.

While he received a revenue
of $1,375,937 from licenses of all kinds in the year 

The meeting was called at the office of the Di- ending June 30, 1918 the Treasurer expects to re> 
vision of Public Works and Construction Development ceive for the year ending June 30, 1920, only a mere 

pittance of $300,000.
Among the chief expenditures contemplated by 

the Province during the coming year outlays for 
good roads, education, agriculture and colonization 
take prominent places according to Mr. Mitchell’s 
speech.

The debate was adjourned on motion of Mr. Sauve, 
leader of the Opposition.

Dept of Labor, and Mr. Keesler announced that, at 
a caucus held before coming to the meeting, the dele
gates had informally decided upon the .following 
recommendation : That a law should be advocated, 
modeled somewhat upon the Federal Farm Loan Act
and somewhat upon the provisions of the act estab
lishing the Land Bank of the State of New York; 
in other words, the establishment of Home Loan

»*
*
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REV. DR. S. LYLE, who died at Hamilton a few
days ago was a former moderator of the General As
sembly. He was born in Ireland 76 years ago. He 
was regarded as one of the most outstanding men 
in the Presbyterian Church in Canada.

Mentioned in Despatches
MR. G. T. MILNE, British Trade Commissioner- 

General in Canada and Newfoundland, with office in 
Montreal has been made an officer of the Order of 
the British Empire in recognition of the service he 
rendered during the war. Before coming to Mont
real he was British Trade Commissioner in Australia 
for five years and also served the Empire in South 
America. He is a fellow of the Royal Geographical 
Society.

■m EDSEL FORD, son of the famous Henry of Flivver 
fame, is said to be the highest salaried man of his 

He is only 24, yet he draws a yearly stipend 
To get $3,000 in your pay envelope

age.
of $150,000.
every Saturday night or 500 plunks per day is a

+JÀ ■ . • Young Ford came in for someI fairly good wage, 
criticism during the war as he was exempted from
military service, the reason given being that he was 
more valuable in the Ford factories than in the 

He is generally known as Edsel the

; *tL'.
trenches.
Exempt.

SIR AUGUSTUS NANTON, who has beef! elected 
president of the Bond Dealers’ Association of Can
ada at the annual meeting held here a few days ago 
is a director of the Canadian Pacific Railway Com
pany, and the Winnipeg member of the Stock Brok
erage house of Ceslar, Hammond and Nanton. He 
was also connected with a large number of other 
corporations, mostly in the West. In many respects 
he is regarded as an authority of Western conditions.

■ MR. E. G. O’CONNOR, formerly Managing Editor 
of the Montreal Star, later General Manager of The 
Montreal Herald and of The Montreal Standard died 
here this week in his 74th year. The late Mr. O’Con
nor was born in this province and entered the of
fices of The Montreal Daily Star away back in 1874. 
His last newspaper post was President of the Herald 
Publishing Company. He gave this up four years 
ago on account of ill-health and advancing age.

I
èL

^ '

A

SIR W. E. STÀVERT is the latest Canadian to 
be knighted. The new knight is well known in Can
adian banking circles, first through his connection 
with the Bank of Nova Scotia, then through his as-, 
sociations with the Bank of Montreal. For some 
years he acted as Superintendent of the Maritime 
Provinces of the latter bank. A half dozen years 
ago he left the bank to become President of the Span
ish River Pulp & Paper Co. He was also Curator 
for the Ontario bank and still later acted as trustee 
for the Sovereign bank. During the war he has been 
in London engaged in Red Cross work.

CAPTAIN S. FILGATE, an old sailor and soldier, 
died in Montreal in his 101st year. He was born in York 
(now Toronto), over a century ago, later coming to 
Montreal where he made his home. He took part 
in the Rebellion of 1837, but later quit the army and 
got a Government position. He built the first iron 
ship ever built in Montreal and soon became a promi
nent figure in the freight carrying trade.

MAJOR-GENERAL STEELE, 
Com. 2nd. Contingent.

MAJOR-GENERAL SIR SAMUEL STEELE, who
died suddenly in England a few days ago was a 
native of Slmcoe county, Ontario. He was born in 
1849 and after a thorough military education first 
saw service in the Red River Rebellion of 1870. Still 
later he saw service with the Northwest Mounted 
Police, and again in the Northwest Rebellion. He 
is probably best known as Commander of the Strath- 
cona Horse which he took to South Africa during 
the Boer War. In the present conflict he served as 
Commander of the Second Canadian Division until 
a few months ago when he was appointed to command 
the Canadian troops at Shorncliffe.

ALFRED G. FLETCHER, who has been elected
Vice-President of the American Foreign Banking 
Corporation is a Canadian by birth and obtained his 
early banking experience with the Canadian Bank of 
Commerce. The American Foreign Banking Corpora
tion is a “Bankers’ Bank,” brought into being about 
a year ago to assist the United States in capturing 
foreign trade.

E. F. B. JOHNSTON, K.C., who died in Toronto 
recently, was a Vice-President of the Royal Bank 
as well as being one of the ablest and best known 
legal men in the Dominion. He was also President 
of the Title & Trust Co., a Director of the Standard 
Reliance Mortgage Corporation and ex-president of 
the Ontario Bar Association, and also widely known 
as an art collector and art critic. He was born in 
Scotland in 1858 and called to the Ontario Bar in 
1880.

MAJOR W. M. KIRKPATRICK, M.C., son of the
late Sir George Kirkpatrick? a former Lieutenant- 
Governor of Ontario, shortly goes to Winnipeg as 
Assistant Freight Traffic Manager of the C. P. R. 
Major Kirkpatrick has been with the Canadian Pa
cific Railway for the past 25 years, working his way 
up from a minor post until he occupied important 
positions at Vancouver, Montreal, St. John and Tor
onto. In 1915 he went overseas with the 87th Bat
talion and took part in all the heavy fighting from 
that time to the present. He won promotion on the 
field and was given the Military Cross for his ser
vices.

W. W. BUTLER, who has been elected President 
of the Canadian Car and Foundry Company, has been 
Vice-President and Managing Director of this con
cern for some time. He is a native of Ohio and after 
a short connection with other business companies 
joined the American Car and Foundry Company at 
Chicago. He came to this country some seventeen 
years ago and has been Vice-President and Director

CHARLES A. SMART, who went overseas as an 
officer, commanding one of the Mounted Rifles Bat
talions has been promoted and now is Brigadier-Gen
eral. For some time he has been Commander of the 
Canadians at Shorncliffe. General Smart represents 
Westmount in the local legislature, 
overseas he was President of the Smart-Woods Co.,

Before going

of the Canadian Car and Foundry Company for the 
He is regarded as an authority on and President of the Crown Reserve Mining Com- 

and active in other financial and industrial
past ten years, 
car building. pany 

corporations.
i

WALTER PAUL, who died here a few days ago in 
his 81st year, was one of the best known retail mer
chants in the city. He was born in Scotland, but 
came to Canada as a young man and engaged in 
the grocery business in this city. For nearly half 
a century his store was a landmark on St. Catherine 
street. Next to his grocery business he was prob
ably most interested in church work, especially the 
activities connected with the Presbyterian church. 
He was an elder and Sunday school teacher in Knox 
Church, Governor of the Montreal General Hospital 
and an officer of the Caledonian Society.

CUNARD LINE OPENS OFFICE IN 
WASHINGTON.

TEAM WORK.

“I want to tell you,” thundered the indignant 
spokesman of a committee of merchants with whom 
a committee of the Canadian Railway War Board 

in negotiation, “if it wasn’t for us merchants

Montreal, February 4.
The Cunard and allied lines* of steamships, the 

“Anchor” and “Anchor Donaldson" Lines have opened 
an office in Washington, D.C. The office is in charge 
of Mr. Geo. W. Moss and Mr. Thos. J. Stead, the lat
ter being connected for many years with the New 
York Passenger Dept, and being well known to many, 
Canadians.

was
where would you railways be? Eh? Tell me that ! ”

“And I want to tell you,” retorted an indignant 
railway official, “if it wasn’t for the railways where
would you be?”

And let us add—if it wasn’t for all of us, whereDR. GEORGE E. MORRISON, who is passing 
through Canada on his way to the Peace Conference 
is the "strong man” of China. For many years he 
acted as Chinese correspondent to the London Times 
and acquired such a knowledge of the country’s af
fairs that several years ago he was made special 
adviser to the Chinese Government. Dr. Morrison 
is a native of Australia and was educated at Mel
bourne and Edinburgh Universities. He represented 
the London Times' at the Portsmouth Peace Coni 
ference in 1906.

would any of us be?”
Thus begins the Canadian Railway War Board’s 

eighth Bulletin showing the necessity for team work 
• between the merchants and the railway managements. 

It points out how human both railway companies 
and their customer’s are in the matter of “get as get 

It shows how indispensable both the railways

“Where would any of us be without all of us? 

It pays the Canadian railways to help you get more 

business and better business. It pays you to pass 
the ball back again. It is team-work that will make 

Canada what She must one day be! 

team!”

can.”
and the railway users are to each other. In conclud-

Get on theing the report the team work idea is again accen
tuated.
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BOBBY'S VERSION.
Asked to define "lunch,” Bobby replied: “Lunch is 

what you have for dinner when your father is away. ”Printers’ Pie
A Page of Press Opinion, Wit and Humor OUT OF THE FRYING PAN.

“What are you laughing about?”
“Now that peace is here I’m thinking of the poor 

guys who got married to escape the draft.”—Judge.
WOULD IT?

(Vancouver Province.)
A New York paper hopes that when King George 

visits America he will wear his famous $14 suit. 
It would create more popular interest than any uni
form in the royal wardrobe.

PROHIBITION MEANS BETTER HOMES.
(American Lumberman.)

National prohibition means more and better homes, 
because there will be more money to build them 
with. Dollars spent for booze can’t buy lumber. The 
only line of building work that will languish under 
the new regime will be the erection of jails and 
asylums.

HOW HE REMEMBERED HIM.
“Did your rich uncle remember you in his will?” 
“Not personally. But he endowed a home for the 

indigent. I fancy he expected me to collect my share 
that way.”

GETTING TOGETHER.
(Toronto Globe.)

A bluejacket in the Royal Navy has just been ap
pointed Captain. It is the first time on record that 
a ranker has risen to such a position. Perhaps this 
is what Captain Carpenter, V.C., meant when he 
urged that all classes should “get close together.

THEN THERE’LL BE TROUBLE.
“Are you going to pay me that bill?”
“Not just yet.”
“If you don’t I’ll tell your other creditors that you 

have paid me.”

THE MEANING OF “BOCHE."
(The Bookman.)

The origin of “boche” is obscure, 
be current in Paris and other large cities in France 
the phrase tete de boche, which signified obstinate 
or hard-headed, 
reputation of being tetes dures (hard heads), hence 
tetes de boche, 
called Allemand-boche, which became successively

There used to

In France the Germans have the
ECONOMIC DELUSION.

Buying apples by the barrel
Is one way man’s peace is wrecked— 

First he picks and eats the specked ones, 
By that time the rest are specked.

SINN FEIN FOLLY.
(Hamilton Herald.)

Under no other flag than the Union Jack in all 
this world would such proceedings as those in Dub
lin be possible. The silly Sinn Feiners are like a 
petulant little child, who, denied something for which 
it has been bawling, turns on its mother and calls 
her naughty names, threatens her and pummels her 
with its puny fists. Can any level-headed Irishman 
anywhere view these proceedings without shame ?

To describe this quality they were

Allemoche, Alleboche, Alboche and finally just Boche. 
Whatever its origin, it is used as a term of re- 

The Germans themselves take it very seri-proach.
ously. CARRYING ON.

“Well,’’ said Uncle Si Bruggins after a solo by a 
fashionable church choir tenor, “if that ain’t the 
rudest thing I ever saw. Just as soon as that young 
man began to sing, every other member of the choir 
stopped. But he went through with it, and I must 
say I admire his spunk.”

PROTECTIONISM FORTIFIED.
(Grain Growers’ Guide.)

Ever since the protectionist system established it
self in Canada it has continued unceasingly to 
consolidate its position and strengthen its bulwarks 
and fortify itself in its stronghold. And never be
fore have there been such evidences of its power 
and of its determination to dominate the public pol
icy of our country and the life of the Canadian peo
ple as there are in plain view at the present time. 
Never before has the combination of the Money 
Power and Big Business been so mighty, so swollen

A SENSIBLE PRINCESS.
(Toronto Globe.)

The Princess Patricia will lose none of the respect 
and affection that have been hers by her renuncia
tion of the title of “Royal Highness’ that she may 
marry the man of her choice. Canadians will join 
in the movement for a national wedding present from 
the Dominion with all the more good-will because 
the Princess has made herself a home among the 
people of Britain instead of marrying some foreign 
princeling.

BRIEF BUT PITHY.
The fire-eating colonel had received a letter which 

consumed him with rage, but this was his noble 
reply:

“Sir,—My stenographer, being a lady, cannot 
transcribe what I think of you. I, being a gentle
man, cannot think it. But you, being neither, will 
understand what I moan.”—Life.

with wealth and-so active in- elaborating and strength- 
its organization and making itself more pow-ening

erful.
OBLIGING.

A countryman on a visit to London found he had 
lost his stickpin. Fortunately he had a friend at 
the police station, so,he went and told him of his 
loss. The friend assured him he would not leave a 
stone unturned until the pin had been found.

When the man got back to his lodgings he dis
covered the pin on his dressing-table and imme
diately started off to the police station again. As 
he wended his way along one of the principal streets 
he saw some workmen pulling up the roadway to 
lay some new gaspipes.

“Don’t trouble to take up any more, my lads,” 
he cried. “I found the pin.”—Philadelphia Ledger.

THE NOBLE MULE.
(Providence Journal.)

An invasion of the Turks -bestowed the gift of
AN EFFICIENT SCRAP OF PAPER.

(Literary Digest.)
Those who talk of foreign red tape and of how 

we Americans cut it are invited by June Richardson 
Lucas to consider the British hospital telegram, which 
serves also as passport, railroad and steamer ticket 
and hospital permit. She writes in The Modern 
Hospital (Chicago, December) :

“Englishmen can hurry with a skill and an ef-

coffee on Europe and the western world, and the 
world-war has introduced the American mule to peo
ples overseas who have never known that, noble an- 

The British military authorities have alwaysimal.
recognized its merits as demonstrated by our army 
in all our wars, and since 1914 the British armies
both in the East and West have been supplied with 

It is now desired to distribute ficiency that take even an American’s breath away. 
When üt comes to their fighting men they break all 

Thousands of men have died in the

thousands of mules, 
the surplus usefully among the -civil population, but

speed records, 
mud of Flanders—thousands have been wounded and

in England an “unaccountable prejudice” against
them is reported.

The prejudice is perhaps natural, considering that 
the mule has long been a favorite theme for thought
less jokemakers. Even in some part* or the United 
States, the notion persists that it is an obstinate 
and cantankerous beast. The favorable testimony 
of military men might fail to overcome the absurd 
judgment; but a little experience with this most 
gentle, as most capable, of draft animals would sure
ly correct the unjust impression of its characteristic 
attributes that apparently prevails among the Eng
lish. Spain knows the mule, and esteems it even 
above the horse.

A DIFFERENT VIEWPOINT.
Chairman Baruch of the War Industries Board 

said at a Washington banquet: “I was brought up 
to consider that it was impossible for a soldier to 
carry an umbrella. A soldier with an umbrella 
seemed as absurd to me as a soldier with a fan. 
Well, the other day, in a deluge of rain, I beheld a 
soldier, a big umbrella over him, stepping along 
briskly. I stopped my car and said: ‘Young man, 
this is the first time I ever saw a soldier with an 
umbrella.’ ‘Well, boss,’ he answered, ‘maybe it’s 
the first time you ever saw a real, live, up-to-date 
soldier.’ ”

sent home—but thousands have had to lie in those 
‘Halls of Glory,’ the base hospitals behind the lines, 
and suffer—beyond the conception of any man—be
fore the tide turns back toward life, or slips out in 
the gray dawn of Flanders, never to flow back. And 
the British fight to save those suffering men just 
as stubbornly as they fight to beat the enemy be
yond the heavy cannonading a few kilometers away, 
.... After the doctor’s rounds, he sends a tele-

Z

gram asking her to come to such-and-such a base
-. That very evening,hospital to see Private 

perhaps in Devon, where the sun sinks low, a small
boy comes running and puffing up the lane waving 
the precious paper; the door under the thatch stands 
open. She is there, waiting as the women are wait
ing the world over to-day and the message says 
“Come.’’ That is all she needs—that telegram is 
passport, railroad-ticket, bus-fare, channel crossing, 
entrance to the war-zone, space on tro^p-train, pass 
into that long, low building were her ‘love lies bleed
ing.’ Yes, it’s a wonderful highway the British build 
from the aching ward in Flanders to the cottage in 
Devonshire. Just a telegram—no bewildering of
ficials, no hours of waiting outside important doors 
—just a telegram; and the next evening, at sunset, 
she is sitting by her man in Flanders as he sleeps

There are said to be ten thousand mules at the 
remount stations in England, for which the army 
has no further use, but civilians are not inclined to 

The authorities are advertising the

QUITE SO.
Sir John Foster Frazer said at an insurance men’s 

banquet in Hartford: “I used to know a theatrical 
manager who had a great many ups and downs. He 

though, came to actual grief, for, by the

buy them.
mule’s strong points, its wonderful strength and en
durance, and its moderate appetite as compared to 
a horse, while “for every horse that goes sick, less never,

strangest good luck, whenever a show was a failure, 
and- he couldn’t meet his expenses, then—by the 
strangest good luck, whenever a show was a failure, 
would burn down, and the insurance would put him

But, so far, this pub-than half a mule is sick.” 
licity does not seem to be producing the desired im
pression. The farmers and other users of draft an- 
imalls in England should consult the experience in 
the United States outside of the army, before de
ciding hastily against the mule. There must be two 
million mules in daily employment in this country, 
and their owners will declare unanimously that they

on his feet again. I met him the other day. He 
told me he had just taken over the Knickerbocker

‘How de you think the 
‘Fine,’ I answered. ‘Fine.

Theatre in Tenth street, 
place will go?’ he asked.
Why hang it, man, it’s all wood.’ ”

for the first time because the tide has turned. Just 
a thin bit of blue paper—just a telegram.”are the best kind of investment.

.



the journal of commerce8 Vol. XLVII., No. 5.

AMONG THE COMPANIES
LA BANQUE PROVINCIALE.

Directors of La Banque Provinciale announced yes
terday that the annual dividend of the bank would 
be advanced from a 7 to an 8 per cent basis, be
ginning with April 1st.

Concurrently with this, it was announced that the 
bank would offer $1,000,000 new stock, doubling the 
outstanding issue, at a price of $110 to shareholders 
of record yesterday afternoon.

Total assets of the bank on November 30th last 
were $24,736,000, an increase of about $3,000,000 with
in the year.
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EFFICIENT METHODS IN BANK 
MANAGEMENT.

M.fill

Their Exemplification in the Case of The 
Dominion Bank.

J. FRATER TAVlOh,
Chairman of the Lake Superior Corporation who has 

entered the Canadian Car and Foundry Co., 
as Vice-President in charge of finances.

JAMES CARRUTHERS,
A Montreal Director of the Dominion Bank who 

attended the annual meeting of the bank held 
in Toronto on January 29th.

Efficiency in management is the desideratum after 
which all financial and industrial institutions worthy 
of the name are these days striving with more than 
the usual display of energy. It is born of the re
cognition of the fact that its necessity, owing to 
the modern tendeney of things, is more imperative 
than it ever was. There is probably no class of 
men that recognize this more fully than the bankers 
of Canada, and they, perforce, recognize it because 
of the fact that it is becoming increasingly difficult, 
owing largely to the growth of the unremunerative 
service they render to the public, to maintain the 
desired ratio of earnings to assets.

That The Dominion Bank is one among the banks 
of Canada which may take justifiable pride in the 
efficiency of* its management there can be no doubt. 
Proof of it is to be found in the last annual report 
submitted to the shareholders at the meeting held 
in Toronto on Wednesday, 29th January.

!1THE DULUTH-SUPERIOR TRACTION CO.BELDING, PAUL, CORTlCELLI, LTD.
Comparative weekly statement of gross passenger 

earnings for month of January, 1919:
1919.

$31,747 
33,270 
33,852

1918.
$31,853 
31,045 $2,224
31,918 1,933

Inc. Dec. 
......... $106The gross profits of the above silk company are re

ported as $278,731 and net profits at $189,478 for the 
year ended November 30th, 1918.

1st week 
2nd week 
3rd week

•4 ■

This represents the best showing in the history 
of the amalgamated company. Month to date .. . . $98,870 $94,818 $4,052

The net of $189,478 represented earnings at the 
rate of 21.9 per cent on the preferred stock.

Year to date .. ..$98,870 $94,818 $4,052

After allowing a year’s dividend on the preferred 
the balance would have equalled 17.2 per cent on the 
common.

TWIN CITY R. T. CO.SHOWING IN ASSETS.

At the close of 1918 the bank’s total assets amount
ed to $133,500,000, a gain for the year of $24,000,000, 
but it is in the immediately available assets that 
the most striking result is to be seen. Under this 
particular classification there was an increase of 
$5,800,000, which brought the item up to $63,500,000, 
or sufficient to meet 53 per cent of the bank’s liabil
ities to the public. Even the strictly cash assets are 
equal to 23.80 per cent of the bank’s liabilities to the 
public, the sum total being $28,498,000, an advance 
for the year of $1,160,000. The rest account, stand
ing at $7,000,000, exceeds the paid-up capital by the 
substantial sum of $1,000,000.

The profits for the year must be gratifying to the 
shareholders. The net profits at the close of 1918 
stood at $1,086,498, a gain of $81,435 over those of 
1917. This net gain means a return to the share
holders of 8.35 per cent on the total capital and re
serve as against 7.73 per cent for the previous year.

The final figures for Twin City Rapid Transit Co. 
in 1918 show a decrease of fifty per cent as compared 
with a year ago. When the annual statement showed 
a balance of $8,050, over the 6 per cent dividend on 
the $22,000,000 common stock. The report for 1918 
shows a margin of $81,302 over the payments, total
ling 2 per cent, which represent the total distribu
tion to shareholders for the year.

Earnings which had been at the rate of 9.22 
cent in 1916 had declined to 6.04 per cent in 1917, 
with a further fall to 2.18 per cent in the report 
for 1918 now issued.

Along with the review of the company’s position, 
issued" last autumn, when a dividend of 1 per cent 
was declared as the final distribution from the year’s 
meagre profits, the statement gives little promise of 
an early resumption of regular quarterly payments. 
Comparisons of total operating revenue, net earned • 
for dividends, dividends paid and final surplus 
follow:

A. O. Dawson, president of the company, notes 
in his annual report that in continuing the policy 
outlined by the directors three years ago, the prop
erty has been further improved in the year. He adds:

“Considerable difficulty was experienced during the 

year in securing raw materials necessary to the 

business, notably tin crystals used largely in the 
ribbon department. Happily with the ending of the 

war these problems will no longer menace the busi
ness.”

per

*
Comparisons of the main features of the balance 

sheets of 1918 and 1917 follow:

ASSETS. 11918.
... $910,173
... 948,324

36,717 
... 1,395,169 
... 109,687

1917.
$868,878

948,324
SUBSTANTIAL SURPLUS.Plant, etc............

Goodwill ...............
Invest., etc.............
Current....................
Def. charges ...

J1918. / 1917.
$9,695,980 $10,181,867

691,302 1,538,050
210,000 210,000
440,000 1,320,000

81,302

1916.
$10,188,054

2,237,547
210,000

1,320,000
707,545

In disposing of the net profits the following dis
bursements were made: Dividends at the rate of 12 
per cent, $720,000; contributions to patriotic and 
other benevolent funds, $38,000; officers’ pension 
fund, $25,000; written off bank premises, $250,000. 
The balance, $446,503, was carried forward, a sum 
exceeding that brought forward at the close of 1917 
by $53,000.

That there was a large expansion in the bank’s 
business as well as an increase in its profits is also 
very evident. Total deposits, for example, increased 
by $12,400,000, and now amount to $96,107,000. Com
mercial loans advanced by $18,600,000 to $64,100,000, 
while notes in circulation made a gain of $400,000.

That the bank was very efficiently managed dur
ing the past year is fully demonstrated by1 the state
ment Just presented.

Revenue. 
Net..
Pfd. div.. 
Com. div. 
Surplus .

162
1,141,646

116,128

8,050
Total $3,400,072 $3,075,139

LIABILITIES. CANADIAN CAR CO.
*

Pfd. stocks ... 
Common stock
Bonds..............
Current.............
Reserves...........
P. & L...............

$865,300
749,500
618.164
630,522
148,773
287,811

$865,300
749,500
639,188
404,983
166,693
249,475

At the annual meeting of the Canadian Car & 
Foundry Co., Ltd., on January 30th, the outgoing 
directors were re-elected. Senator Curry, formerly 
president now becomes chairman of the board of 
directors with W. W. Butler, formerly vice-president 
and managing director, succeeding tb the presidency, 
J. Frater Taylor, of the Lake Superior Corporation, 
comes into the company as a vice-president InTotal $3,400,072 $3,078,139



LONDON DIRECT!
(Publlshixi Annually)

enables traders throughout the World to 
municate direct with English

MANUFACTUERS AND DEALERS
Besides being a com

plete commercial guide to London and S: rhs, 
it contains lists of

com

in each class of goods.

EXPORT MERCHANTS
with the goods they ship, and the Colonial and 
Foreign Markets they.supply; also

PROVINCIAL TRADE NOTICES
of leading Manufacturers, Merchants, etc.. In the 
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Regular Passenger Services 
to all British Ports

CUNARD LINF
TO LONDON.

From New York: 
PANNONIA .. February 18th

TO LIVERPOOL.
From Boston:
AQUITANIA..............

From New York:
PRINSES JULIANA
SAXONIA.....................
CARMANIA.................
ROYAL GEORGE ..
AQUITANIA ..............
CARONIA....................

February 1st

February 12th 
February 12th 
February 17th 
February 22nd 
.. March 1st 
... March 3rd

ANCHOR-DONALDSON
TO GLASGOW.

From St. John, N.B.
CASSANDRA .. .. February 14th

ANCHOR LINE
NEW YORK TO GLASGOW.

F.or/.7rt.V!î,inform,,,ion «PPly to Local Agent» 
to W. H. Henry, 286 St, James St., Montreal*

THE ROBERT REFORD CO. LTD.
Goneral Agents, (Canadian Services)

20 Hospital Street, Montreal.

BLACK DIAMOiNL
FILE WORKS.

Established 1S6S Incorporated 18h. 
Highest Awards at Twelve International Exposition 

Special Prize, Geld Medal, Atlanta, 1895.

G.&H. Barnett Co.
PHILADELPHIA. Pa.

Owned and Operated by 
NICHOLSON FILE COMPANY

THE

charge of finances, while R. H. Parks is named a vice- 
president and general manager in charge of all the 
plants.

An executive committee, made up of W. F. Angus, 
H. W. Beauclerk, Senator C. P. Beaubien, K. W. 
Blackwell and Mark Workman was named.

The only feature of the annual meeting of share
holders was a statement from President Curry, In 
which the estimate was made that after deducting 
all liabilities, the net equity in the company’s assets 
against outstanding stock amounted to over $19,500,- 
000. That would equal $180 a share on the preferred 
stock and $120 a share on the common stock.

The Senator explained that war conditions had 
necessitated very large working capital to provide 
for enormous inventories, 
would have changed so radically in the next six 
months that the company should have a cash sur
plus sufficient to pay off back dividends on the pre
ferred and leave ample working capital.

per cent, dividend paid on ordinary shares out of 
railroad account was earned by a fair margin.

The memorandum issued with the report discloses 
a factor of some importance in this respect, 
quote as follows:—

We

"The total figures to date take into working ex
penses all the back wages payable during 1918 under 
the McAdoo Award, and do not include in the net 
earnings of coastal steamers and commercial tele
graphs, which have already been taken into 
company’s Special Income Account.”

the

The importance of the latter part of the statement 
is that, before estimating the balance available for 
dividends out of railroad net, it has been necessary 
in the past to allow for a transfer of about $2,000,- 
000 net earnings of coastal steamers and commercial 
telegraphs to Special Income Account. .In 1917 the 
transfer amounted to $1,968,683.
1916 it was at an annual 
This transfer having been already effected in the 
1918 accounts, according to the memorandum, net 
available for dividends is just so much larger than 
had appeared.

Conditions, he believed,

In the half year 
rate of about $2,280,000.

THE C. P. R. IN 1918.

December figures of the company are notable for a 
new high record in monthly gross earnings, the total 
of $15,750,854 being the largest ever reported In a 
monthly return. Net earnings, however, continue to 
reflect the adverse conditions in operating account,

The monthly statements of the Canadian Pacific 
Railway for 1918 completed with the December re
port issued on the 28th of January, go to show that 
in spite of the drastic reduction in net earnings due 
to the increased cost of supplies and labor, the seven

declining $1,100,266 in the face of a gain of $2,679,972 
in gross receipts.! Comparisons with December, 

1917, are given in the following table:) BANK OF MONTREAL
Dec., 1918. Dec., 1917. Increase.

. . $15,750,854 $13,070,882 $2,679,972
. . . 12,939,842 9,159,603 3,780,239

OTICE Is hereby given that a DIVIDEND of 
THREE per cent, upon the paid up Capital 

Stock of this Institution has been declared for the 
current quarter payable on and after Saturday, 
the FIRST DAY OF MARCH next, to Sharehold
ers of record of 31st January 1919.

By order of the Board,
FREDERICK WILLIAMS-TAYLOR,

General Manager.

Gross ... 
Exp. .. .

Net 2,811,011 3,911,278 xl,100,266

x—Decrease.

For the full year, gross earnings also constitute a 

new high record, showing an Increase of $5,148,363, 
or 3.4 per cent, over 1917 figures, previously the best 

in the company’s history. Working expenses, how

ever, rose $17,191,993, or 16.2 per cent., with the re

sult that net declined $12,043,630, or no less than 25.9 

per cent. Net, despite the swelling volume of gross 

receipts, actually fell below the level of the de
pressed year, 1914.

Montreal, 21st January, 1919.

Buy War-Savings Stamps
.5

$5.00 for $.400 wsHelp to teach Ca
nada to become 
a nation of Bond
holders!

§
Comparisons of gross and net earnings by calen

dar years since 1910 follow:
National War Savings Committee, Ottawa.

SIR HERBERT B. AMES, Chairman. 
CAMPBELL SWEENEY, Vancouver 
JOHN BLUE, Edmonton 
H A. ALLISON, Calgary 
HON. GEO. A. BELL, Regina 
JOHN GALT, Winnipeg 
GEO. M. REID, London 
SIR GEORGE BURN, Ottawa 
W. M. BIRKS, Montreal 
RENE T. LECLERC, Montreal 
SIR J. DOUGLAS HAZEN, St. John 
W. A. BLACK, Halifax

HON. MURDOCK McKINNON, Charlottetown.

Gross.
$157.537,698

152,389,334
139,729,687
109,397,246
110,466,785
141,155.657
134,279.363
110,946,516
100,851,629

Net.
$34.502,387
46,546,018
50,476,499
43,525,235
34,788,067
46,326,160
45,959,144
38,553,520
36,386,789

1918
1917
1916
1915
1914
1913
1912
1911
1910

Gross and net earnings by months through 1918, 
with the Increase or decrease In net each month, 
follow: —1 EUGENE R. ANGERS

ROSS & ANGERS
BARRISTERS and SOLICITORS

\

Loristine Building, 20 St. Nicholas St., Montreal

HOWARD ROSS. K.C.

1918.
Jan................
Feb...............
Mar..............
April .. . 
May .. ., 
June .. . 
July .. ..
Aug..............
Sept. .. .
Oct..............
Nov..............
Dec...............

Gross.
. .. $10,789.817
. .. 9,574.301
. .. 12.427.914
___  13.328.848
.... 13.314.116
.... 12,577,286
. .. 12.374.164
. .. 13,109.753
___  13,584.770

. .. 15.682.780
. .. 15.023.088
___  15,750,854

Net.
$1,167.993

590,898
2.992.781
3,455,389
3,687,775
2,812,147
2,170,011
8,208.680
3.121,446
5,085.835
3.398,472
2,811,011

Net dec. 
$1.263,485 

1,895,150 
944.536 
719,688 
863,944 

1,103,759 
1,589.995 

608.907 
625.709 
X31.133 

1,859.420 
1,100,200

qOMINION 
COALCQWPANY

" " firm fed ..
'dominion BITUMINOUS 

STEAM ‘"•‘T 
^ OAS COALS

General Sales Office
MONTREAL

58SPRINCHILL
Total ... .. . 157,537,698 34,502,387 12,043,630

Ut 8T.JAMES ST.

*—TxW«azw.

»
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THE BANK OF ENGLAND. Ottawa............

Calgary..........
Quebec............
Halifax..........
Edmonton ...
Regina............
St. John..........
London ............
Victoria...........
Moose Jaw . . 
Sherbrooke ... 
Lethbridge ... 
Kitchener ... . 
Port William . 
Medicine Hat .

1,185,393
*1,218,568

979,835
800,254

78,447
218,839
547,491
618,238
92,254

423,699
*291

89,100
114,794
*36,987

*119,192

... 6,370,573

... 4,810,659

... 4,290,544

... 4,026,111

... 2,867,837
.. 2,707,819

... 2,474,659

... 2,167,531

... 1,673,645

. .. 1,307,298
624,671 
581,773 
561,764 
558,436 
298,933

ESTABLISHED 1872.

London, January 30.
The weekly statement of the Bank of England 

shows the following changes :
Total reserve.............................
Circulation..............................
Bullion..............................
Other securities.....................
Other deposits .....................
Notes reserve ......................
Government securities...

The proportion of the Bank’s reserve to liability 
this week is 20.13 per cent; last week it was 19.32 per 
eent.

Rate of discount, 5 per cent.

.Inc. £131,000 

.Inc. 319,000
• Inc. 449,811 
.Inc. 1,395,000
• Dec. 4,970,000 
Inc. 38,000

%■ ■«

Head Office: HAMILTON
#• ■«

CAPITAL AUTHORIZED . . . 5,000,000
. 3,000,000

3.500.000
CAPITAL PAID UP 
SURPLUS ....

. ...Dec. 7,041,000

Totals $229,920,446 $25,831,570
Windsor reported clearings of $1,242,498, Brantford 

$762,617, New Westminster $409,975, and Brandon 
$446,901.

THE U. S. BANK CLEARINGS.

CANADIAN BANK 
OF COMMERCE

While bank clearings are not quite as heavy as in 
recent preceding weeks, they continue in record 
volume as compared with a year ago, the total

♦Decrease.

this week at the principal cities in the United States, 
according to Dun’s Review, amounting to $5,688,883,- 
398, an increase of 26.7 per cent over 1918. The gain 
at New York is 27.5 per cent and at outside centres 
24.9 per cent.

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

SIR JOHN AIRD, General Manager.
H. V. F. JONES, Assistant General Manager.

$15,000.000 
$15,000,000

JANUARY BANK CLEARINGS.
Noteworthy expansion continues to 

be reported by Baltimore, where the increase is 116.8 
per cent; Pittsburgh, 100.4 per cent; Louisville, 54.8 Bank clearings at 21 Canadian cities for January 

aggregated $1,146,853,768, an, increase over the 
responding month a year ago of $167,098,078. Only 
three cities reported a decrease for the month, Vic
toria, Fort William and Medicine Hat.

Montreal’s clearings were up 24 per cent, Toronto’s 
20 per cent, and Winnipeg’s 2 per cent. Among the 
smaller cities, Vancouver’s clearings increased 30 
per cent, Halifax’s 33, and Ottawa’s 20.

Following are the clearings for the month, with 
comparisons:

Capital Paid Up 
Reserve Fund cor-per cent; Seattle, 40.0 per cent; Philadelphia, 36.5 

per cent; Cincinnati, 36.2 per cent, and Minneapolis, 
34.3 per cent. As contrasted with two years ago, 
the gain in the aggregate is 23.9 per cent, New York 
contributing an increase of 18.5 per cent, and the 
outside cities 34.4 per cent. Average daily bank 
clearings for the year to date are given below for 
three years :

TRAVELLERS’ CHEQUES
Convenience, security and economy are 

secured by the use of Travellers’ Cheques 
issued by this Bank. They enable the 
bearer to identify himself'and are readi
ly converted into the current coin of any 
foreign country.

1919.
Jan.............. $1,047,057,000

1918.
1,067,372,000 
1,033,654,000 
1,049,020,000

1918.
$880,837,000

1917.
925,879,000
958,710,000
933,110,000

1917.
$810,368,000

1916.
970,675,000
964,367,000
886,545,000

1919.
$428,538,998
313,656,577
180,092,160
45,750,031
30,007,639
20,940,743
20,054,921
22,321,457
12,354,748

5,004,892
7,078,288
3,601,347
3,104,565
2,954,342
1,714,019
5,367,278

15,962,846
7,680,804

14,289,482
2,144,195
4,234,546

1918.
$343,925,558
259,470,999
176,639,246

38,174,171
25,528,300
17,235,355
15,291,960
21,228,508
10,506,756

7,518,345
5,182,860
3,091,228
3,429,561
2,247,113
2,155,540

Dec.
Nov.
Oct.

Montreal . 
Toronto .. 
Winnipeg 
Vancouver 
Ottawa .. 
Quebec .. 
Halifax 
Hamilton 
London .. 
Victoria ..

TIIE

Royal Bank of Canada WEEKLY CLEARINGS.

Bank clearings at nineteen Canadian cities for 
the week ending January 30 aggregated $229,920,446, 
an increase over the corresponding week a year ago 
of $24,068,450. With the exception of an increase of 
11 millions in the clearings at Toronto and a decrease 
of $1,218,568 at Calgary, changes for the week were ' Sherbrooke 
small. Clearings at Montreal were up about 9 per 
cent.

Incorporated 1869

- $25,000,000
- $14,000,000 

$15,500,000
$427,000,000

Capital Authorized 
Capital Paid-up - . 
Reserve Funds 
Total Assets

Moose Jaw

Fort William .. .
Kitchener............
Medicine Hat .. .
Windsor................
Edmonton .. ..
Saskatoon............
Regina....................
New Westminster 
Brantford..............

HiSAD OFFICE! MONTREAL 
SIR HERBERT ti. HcLT, President.

E. L. PEASE, Vice-President and Man. Director. 
C. E. NEILL, General Manager.

Following are the clearings reported for the week, 
with the changes from a year ago:

1919.
$81,953,866 
68,096,616 
33,759,119 

9,288,592

Increase.
$6,930,742
11,873,359
*1,873,778

1,464,621

15,235,467
7,302,289

13,946,415

Montreal . 
Toronto .. 
Winnipeg 
Vancouver

530 Branches in CANADA, NEWFOUNDLAND, 
CUBA, PORTO RICO, DOMINICAN REPUB
LIC, COSTA RICL, VENEZUELA, BRITISH 

WEST INDIES,
SPAIN, Barcelona—Plaza de Cataluna 8.

NEW YORK 
Cor. William & Cedar St.

LONDON, Eng. 
Prince Street, E. C.

SAVINGS DEPARTMENTS’ at all Branchai
ESTABLISHED 1832

Reserve FundPaid-Up Capital 
$6,500,000

Business Founded 1795

AMERICAN BANK 
NOTE COMPANY

$12,000,000ft

TOTAL ASSETS OVER $150,000,000
The strong position of the Bank of Nova Scotia not only 
assures the safety of funds left on deposit with the 
Bank but also places it in a position where it can readily 
care for any legitimate business needs of its customers. 
We invite banking business of every description.

Incorporated by Act of the Parliament of Canada 
ENGRAVERS AND PRINTERS

BANK. NOlES AINU UJtUütjUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
and other MONETARY DOCUMENTS. 

Head Office, and Wdrks : OTTAWA.
Branches:—

MONTREAL, Hank of Ottawa Building. 
TORONTO, 1ti Melinda Street.
WINNIPEG. Union Bank Building. THE BANK OF NOVA SCOTIA
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■A prominent employer recently 

said: “The best men working in

men
money regularly, 

purpose and 
ambition thus displayed is ap

parent in their work. They 
the men to whom advancement 

and promotions most frequent
ly come, and they will be the 
last to be laid off when 
times come.” Open a Savings 

Account with
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THE

Molsons Bank
Incorporated by Act of Parliament 1855.

Paid-up Capital 
Reserve Fund

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

head Office Montreal
Besides its 97 Branches :n Canada, 
the Molsons Bank has agencies or 
representatives in almost all the large 
cities in the different countries of 
the World, offering its clients every 
facility for promptly transacting bus
iness in every quarter of the Globe.

Edward C. Pratt, General Manager

News Notes A census of the developed water power in the 
Dominion just completed by the Dominion Water 
Power Branch, in co-operation with the Dominion 
Census Bureau, discloses exceptionally interesting 
figures. The water power resources of Canada, 
with their strategic locations adjacent to practical
ly every industrial centre, constitute one of our

The Canadian Food Board has notified millers that 
special permits will be granted for the sale of Flour 
in the West Indies, Central and South America. •

The value of Canada’s wool production is given in 
an estimate prepared by the Dominion Bureau of 
Statistics as $3,360,000 in 1915, $4,440,000 in 1916, and 
$7,000,000 in "1917.

greatest assets, and it is satisfactory to note that
the economic advantages accruing from utilization 
of these powers for industrial purposes is being
fully realized in practice.

The returns indicate a total development water 
power capacity of 2,305,310 horse power. This fig
ure is several hundred thousand in excess of 
timate previously published 
Canada’s utilization of hydro power is 
marked than had been realized.

The information has been received that the issue 
of a 1914-1915 bronze star has been approved for all 
officers and men of the R.N., R.M., R.N.A.S., R.N.R., 
R.N.V.R., R.I.M., and the Dominion Naval Forces 
who were mobilized and served either (1) at sea, or 
(2) on shore within theatres of military operation 
between the 5th August, 1914, and 31st December, 
1915, both date inclusive.

any es- 
and indicates that

even more

Canada has been divided into 22 dispersal 
for demobilization, with a dispersal station for each.

1. —The' Province of Prince Edward Island—Char
lottetown.

2. —The Province of Nova Scotia—Halifax.
3. —One half of New Brunswick—Moncton.
4— One half of New Brunswick—St. John
5— The north country of Quebec down to Three 

rivers—Quebec.
6— The remainder of Quebec—Montreal.
7— The Ottawa Valley and Ontario down to 

Thousand Islands—Ottawa.
8— The Kingston district west to Oshawa 

north to the Madawaska river — Kingston.
9— The Toronto District between Oshawa and the 

Niagara Peninsula—Toronto.
10— The Niagara peninsula—Hamilton.
11— Southern Ontario—London.
12— From White River to the Lake of the Woods 

—Port Arthur.
13— All of Manitoba, except the Brandon territory 

—Winnipeg.
14— The Brandon territory—Brandon.
15— Southern Saskatchewan—Regina.
16— N orthern Saskatchewan—Saskatoon.
17— Southern Alberta—Medicine Hat.
18— From Calgary North to Nordeg—Calgary.
19— Northern Alberta—Edmonton.
20— All of British Columbia except 21 and 22 — 

Vancouver.
21— Vancouver Island and the immediate mainland 

—Victoria.
22— Cariboo, Kootenay and Yale—Revelstoke.

areas

The seal hunt in the Gulf of St. Lawrence in 1917 
resulted in the capture of 31,145 hair seals against 
23,227 in the preceding year.

Canada produced in 1915, $45,000,000 worth of dairy 
butter: in 1916, $47,000,000 worth, and in 1917 the but
ter production rose to a value of $103,072,000.

the
To obtain greater control over the lobster fishery, 

a new regulation has been put in force requiring 
every lobster fisherman to take out a license.

and

During the last three years the exportation of 
cheese from Canada has been very large, amounting 
in 1916 to 170,196,549 pounds, valued at $32,730,759, 
in 1917 to 182,182,971 pounds, valued at $40,007,267, 
and in 1918 to 165,576,618 pounds, worth $37,779,226.

The number of whales caught in 1917 from the three 
whaling stations operating on the Pacific coast was 
379. In the preceding year the catch was 403.

The value of the fishing vessels and gear employed 
in the sea fisheries and inland fisheries of Canada 
was $37,169,328, in 1917.

The Bank of Hamilton is. still pushing its branches 
in the west. News has come of the reopening of 
the Penticton, B.C., branch on the 25th of January 
under the management of J. T. Armstrong.

For the week ended January 23, 1919, there 
eleven business failures in Canada 
with fifteen for the previous week and twenty-seven 
for the corresponding week 
there were thirty-six failures for the corresponding 
period in 1916 forty-seven, and in 1915 fifty-four.

were
February 16th next has been set apart by Federal 

proclamation as a “day of humble prayer and inter
cession to Almighty God that His blessings may rest 
upon the Peace Conference, and that under His 
direction and guidance its deliberations and con
clusions may result in the establishment of a world
wide peace on a just and permanent foundation.”

as compared

a year ago. In 1917

The canned meat exports from Canada increased 
from 8,070,047 pounds valued at $2,105,663 in 1916 to 
15,857,811 pounds worth $4,178,835 in 1917, but de
creased to 6,706,576 pounds valued at $2,223,470 last 
year.

The largest grain crop in bushels grown in Can
ada last year was oats, of which the total crop 
456,733,900 bushels, harvested from 14,790,336

was
acres.

THE

Home Bank of Canada
Branches and Connections 

Throughout Canada. 
Montreal Offices:

Transportation Big.
120 St. James Street 

I cchelaga Branch: 
2111 Oniario St. East Cor. 

Davidson
\ erdun Branch:
1318 Wellington Street

“Your savings account indicates whether 
you are living in the spirit of the times.

11

THEnslü! STANDARD BANK
OF CANADA

HEAD OFFICE - TORONTO

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

SAVINGS DEPARTMENT at every Branch. 23J

MONTREAL BRANCH
Manager,

DIVIDEND NOTICE

Notice is hereby given that the Reverend Fathers 
Alphonse-Emile Langlais, pro in dal of the Domini 
cans, of the city of Saint Hyacinthe, Raymond-Marie 
Rouleau, Regent of studies, of the city of Ottawa Pie- 
Marie Beliveau, of the city of Quebec, and Marie- 
Dominique Laferriere, of the city of Montreal, will 
apply to the Legislature of the province of Quebec, 
at its next session, for an apt incorporating them 
under the name of “Le Tiers-Ordre de Saint-Dom
inique,” with all rights, powero and privileges 
erally granted to religious corporation.

StT’D 1873

gen-

E. C. Green, 136 St. James Street Nicolet,- December 5th, 1918.
ARTHVR TRAHAN, 
Attorney for Applicants.-}
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COMMODITY MARKETS
Weed’s holesale Review LIVE STOCK. Butcher cows, choice.................................

Bulls, choice heavy....................................
Do., good....................................................
Do., light...................................... .....
Do., canners.............................................

Feeders, 900 to 1,000 lbs.........................
Do., medium, 650 to 700 lbs.............
Do., light....................................................

Lambs ...............................................................
Sheep, light...................................................
Heavy sheep and bucks.........................
Calves ...............................................................
Hogs, fed and watered, nominal ... 16.00

9.00 10.00
10.009.00

We quote Bradstreet’s Montreal Weekly Trade 
port as follows :

At the Montreal Stock Yards the receipts of live 9.00 9.26
8.00

re
stock for the week were 895 cattle, 330 sheep and 
lambs, 840 hogs and 265 calves.

7.00
5.50 6.00In the wholesale trade business The decidedly weak 

was the feature.
seems to be im-

feeling prevailing in the market 
Prices showed further declines for all grades with 
the exception of canning stock, 
to the fact that there has been practically no de
mand from packers for cattle of late on account of 
the large stocks they have on hand, and in conse
quence supplies that have come forward so far this 
year have been greatly in excess 
ments, so much so that drovers have had to 
over large numbers from week to week, while others 
have shipped their stock back to the country rather 
than meet the serious losses that faced them.

10.50 11.00proving, this being specially noticeable in the whole
sale dry goods trade. 8.50 9.00Buyers are of the opinion 
that it will be some time yet before there is 6.50 9.00This is attributedany eas
ing off in prices, and are placing good sized orders. 13.75 14.25

9.00
.6.00
14.00

9.50There has been an easing off of some lines in the 
hardware lines, notably tin plates and galvanized 
irons, while kitchen ware have advanced about fif
teen per cent. The prospects are bright for a good 
season’s business in th£ paint and oil trade, as the 
trade are of the opinion that prices will be main
tained.

6.50
16.50
16.50of the require-

carry

COUNTRY PRODUCE.
The

bulk of the cattle on the market to-day for sale 
were carried over for the past two weeks, 
demand was exceedingly slow and trade was dull, 
as buyers showed no disposition to operate even 
at the lower level of values, and the indications 
that they will go still lower in the near future.

In sympathy with the above and the falling off in

In the provision markets there has been an easier 
feeling in all grades of pork products, 
supplies in the live stock trade were larger than tfie 
requirements of buyers, and prices declined, lambs 
and sheep were also offered at lower prices.

There are not many eggs held in storage, 
holders are making firm prices, the very mild 
ther has considerably increased the supplies of 
laid stock, and these are offering at lower prices. 
The butter market rules firm, and prices have been 
fully maintained, the cheese trade is very quiet.

Heavy liquidation took place in the grain 
kets and prices scored a severe break, 
markets are also very dull. The baled hay markets 
scored an advance in price. Ocean freights are 
siderably lower.

Retail trade has been very good. Collections are 
coming in satisfactorily.

BUTTER.
A very unsettled feeling developed in the Canadian 

butter situation owing to the decidedly weak feeling 
which has prevailed in the leading United States’ 
markets of late.

The general opinion in the trade here now is that 
all surplus stocks of fine to finest creamery butter 
in Canada have been cleaned off the market, and as 
there is only one more vessel to arrive at Vancou
ver from New Zealand with 12,000 packages for the 
whole of Canada, the impression is that the avail
able supplies will be none too large, if sufficient to 
satisfy the requirements until the new season’s make 
commences to come on the market, and in 
quence of which and in sympathy 
newed firmness in the American markets towards 
the close of the week, a better and steadier feeling 
prevailed in this market, with prospects of 
creased domestic trade in the near future.

The cattle The

are
and

wea-
the demand for sheep and lambs, a weaker feeling 
developed in the market, and prices declined 50c. to 
$1 per 100 lbs.

new

The supply was small, but quite
ample to meet all requirements.

The tone of the market for calves was steady, with 
a fair demand for small lots at unchanged prices. 
The trade in hogs was dull, but the market 
firmer in sympathy with the higher prices which 
ruled at other Canadian centres at the latter end of 
last week.

mar- 
The flour

was conse-
con- with some re-

At the Canadian Pacific Live Stock Market the 
tone was weaker and prices declined, with a slow 
demand, but there was a fair trade done in calves 
at steady prices, and hogs were slow but firmer. 

We quote prices as follows: —
Cattle:—

Choice steers 
Good steers .
Fairly good .
Fair................
Medium ..
Light steers ,
Other grades 

Cows: —
Choice heavy 
Choice light .

in Good ..............
Fair ...............
Medium . . .

an m-

The receipts of butter for the week ending Febru
ary 1st, 1919, were 2,102 packages, which show a de
crease of 1,499 packages as compared with the 
vious week and an increase of 1,344 packages with 
the same week last year, while the total receipts 
since May 1st, 1918, to date show an increase of 
125,120 packages as compared with the corresponding 
period last year. The total receipts of butter for 
the month of January, 1919, were 11,851 packages, 
against 8,763 packages for the same month in 1918.

We quote wholesale jobbing prices as follows : 
Finest creamery 
Fine creamery .
Finest dairy ..
Fine dairy . .

Dun’s Bulletin says of Canadian trade: In spite
of the fact that weather conditions have not been pre-
favorable for certain seasonable lines, cities of the 
Dominion of Canada continue generally cheerful. At 
some points there appear to be indications of im
provement, although there is still a well-defined dis
position to place orders with conservatism, owing to 
price uncertainities. The lifting of government re
strictions, however, has been followed by some con
cessions, and merchants are puchasing more fre- , 
quently.

$12.00
11.50
11.00
10.50
10.00

$12.25
11.75
11.25
10.75
10.25 as

9.50
7.50

9.75
8.50

52c to 53c 
52c to 51 %c 
43c to 44c 
42c to 42%c

9.00 9.25Collections, as a whole, are satisfactory.

Montreal reports perceptible improvement 
wholesale lines, although the weather has not been 
wholly favorable, and caution is the rule among buy
ers. Retail trade in most departments is about nor
mal for the season, and collections are fairly prompt. 
There has been no important development at Que
bec, business in nearly all lines being still rather 
slow, but anticipations are general that spring trade 
will be good. The weather has restricted the move
ment of certain kinds of seasonable merchandise at 
Toronto, and retail trade is inclined to drag, but 
wholesalers are confident that spring business will 
be active, because of the prosperous conditions in 
the agricultural communities and the depletion of 
stock at many points. In the Far West and North
west, business is displaying an improving tendency, 
encouraging advices being received from Winnipeg, 
Calgary, Regina, Saskatoon and other cities. There 
is a better demand at wholesale for dry goods, furn
ishings, footwear, farming implements and other 
staples, and retail trade is fairly active for this 
period. Mild weather has affected demand in some 
lines at Vancouver, but there is no lack of con
fidence in the future and a good spring business is 
generally expected.

8.50 8.75
8.00 8.25
7.50 7.75

CHEESE.7.00 7.25
Bulls:— , The cheese market has exhibited a firm tone dur

ing the past week on account of the small receipts of 
cheese and the improved demand for supplies for 
domestic consumption. Quebec small cheeses at 28c, 
and winter made regular size white cheeses^ at 25c 
per lb. were the only sales worthy of note.

On account of the small receipts of cheese and the 
improved demand for supplies for domestic con
sumption during the week, a very firm feeling has 
prevailed in the market, and sales of some fair-sized 
lots of Quebec small cheese were made at 28c per 
lb., and winter made regular size white cheese at ■ 
25c, but apart from this there has been nothing new 
in the situation to note.

The receipts of cheese for the week ending Feb. 
1st, 1919, were 265 boxes, which show a decrease of 
141 boxes as compared with the previous week, and , 
a decrease of 222 boxes with the same week last 
year, while the total receipts since May 1st, 1918, to 
date show a decrease of 119,683 boxes as compared 
with the corresponding period last year, 
receipts for the month of January were 2,365 boxes, 
as against 6,043 boxes for the same month in 1918.

The following prices are being paid by the Corn-

Choice 8.50 8.75
Good .. 
Fair ... 
Medium

8.00 8.25
7.50 7.75
7.00 7.25

Sheep and lambs : — 
Ontario lambs 
Quebec lambs 
Ontario sheep 
Quebec sheep 

Hogs: —
Selected lots
Sows..............
Stags ...............

13.50
12.50

14.00
13.00

8.50 9.00
8.007.50■V

16.50
13.50
12.50

17.00
14.00
13.00

At the Union Stock Yards, Toronto, there was a 
little more action, business not being quite so dull. 
Shippers were forced to sell at generally lower 
prices. Choice steers of export quality held fairly 
steady, cows were lower, sheep and lambs were 
steady, and the hog situation was still weak.

We quote prices as follow-s:
Choice heavy steers ..

Do., butchers..............
Do., medium.................
Do., common..............

Heifers, good to choice

The total

Gross earnings of Canadian railroads reporting to 
date for three weeks in January show an increase 
of 34.3 per cent, as compared with the corresponding 
period a year ago. CommerciaJ failures in the Do
minion of Canada this week numbered 31, as against 
9 last week and 21 the same week last year.

13.00
10.50

14.00
11.50 mission:
10.00 No. 1 cheese
9.00 No. 2 cheese

12.50 No. 3 cheese

9.50 25c
8.50 24%c

10.00 24c

-l-
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EGGS.
A steady downward tendency of prices for strictly 

new laid stock was the fetaure of the local egg mar
ket, which closed 4c to 5c per dozen lower than a 
week ago. The mild weather, the increase in pro
duction and the far too high prices for the general 
consumers are responsible for this state of affairs.

Now, however, as the prices are getting within 
reach of all consumers and the prospects are that 
there will be importations of American eggs in the 
near future, the consumption will no doubt increase 
as stocks of cold storage eggs are about exhausted.

The receipts for the week ending February 1st, 
1919, were 2,751 cases, as compared with 1,661 for 
the previous one, and 1,584 for the same week last 
year. The total receipts since May 1st, 1918, to 
date were 277,776 cases, as against 308,023 for the 
corresponding period last year.

We quote wholesale jobbing prices as follows: 
Strictly new laid . .
Cold storage selects 
Cold storage No. 1 .

Pure grain moullie 
Pure oat moullie ...
Cornmeal feed...........
Pure barley feed .
Mixed grain moullie 
Dairy feed ..............

These prices were including bags delivered to the 
trade.

Broken lots of bran sold at $38.75 and shorts at 
$43.75 per ton ex-warehouse, including cartage and 
car lots of bran were quoted at $-37.25, and shorts at 
$42.25 per ton ex-track, all less 25c per ton fol 
spot cash.

$68 to ... 
$62 to $64 
$56 to $60 
$54 to .. . 
$47 to ...

GRAIN AND FLOUR STOCKS.
The following table shows the stocks of grain 

and flour in store in Montreal on the dates men
tioned:

1919. 
Feb. 1, 

6,139,196 
150,212 
41,420 

1,124,289 
500.659 

3,449 
46,437 
23,371 
28,887

1919. 
Jan. 25, 

6,144,280 
156,981 

41,420 
1,120,291 

483,305 
3,449 

42,549 
14,776 
28,081

1918. 
Feb. 2, 

2,293,650 
16,106

$42 to $43

Wheat, bushels.................
Corn, bushels.......................
Peas, bushels......................
Oats, bushels.......................
Barley, bushels.................
Rye, bushels........................
Buckwheat, bushels ..
Flax, bushels.......................
Flour, sacks........................

454,800
59,665
19,479
31,175

1,108
34,084

ROLLED OATS.
No improvement was noticeable in the rolled' oats 

market and business was slow during the week. No 
change in the situation is looked for at present 
until buyers have worked off their present supplies. 
Broken lots of standard grades are offered at $4 to 
$4 25 per 90 lb. bag delivered and golden cornmeal 
at $4.75- to $5 ditto.

nor
WORK OF THE CANADA FOOD BOARD.
The Canada Food Board has issued a bulletin giv

ing an account of its achievements during the 
The leaflet is illustrated with the likenesses of the 
Chairman and Secretary of the Board, and the Di
rector of Food Production and the Director of Agri
cultural Labour as well as a number of facsimiles 
of illustrated covers of bulletins issued by the 
Board.

Some of the achievements mentioned are as fol
lows:

61c to 63c 
00c to 56c 
53c to 54c

war.

POULTRY.
A steady increasing demand for cold storage stock 

for both local consumption and for shipment to out
side points has caused a more active trade and 
steady prices.

We quote wholesale jobbing prices as follows : 
Choice turkeys, per lb.
Lower grades................
Milk-fed chickens . . . .
Ordinary chickens .. .
Fowl.....................................
Geese...................................
Ducks................................

LOCAL GRAIN.

Prices fluctuating rapidly and an unsettled feeling 
prevailed in the corn market. Prices dropped at the 
opening of the market but strengthened during the 
week and rose steadily till near the end when 
action set in. However, a net gain of l%c to 8%c 
had been established when the market closed at the 
end of the week. The recovery and rise in prices 
from the lowest level on the crop wnlch took place 
in the middle of the week was attributed to the heavy 
covering of shorts but, some good buying for long 
account and the fixing of prices for hogs for Feb
ruary at $17.50 per 100 lbs.

Oats during the week ruled weaker and closed 
from lc to l%c lower than a week ago, while in the 
Winnipeg market they declined l%c.

Prices for flax in Winnipeg too declined 36%c pel 
bushel for the month of January.

The downward trend of the option market in 
Winnipeg caused the local cash grain market to show 
weakness and prices generally closed at a lower 
level than a week ago.

A decline of from 2c to 5c per bushel during the 
week and a net loss of from 6c to 13c during the 
month marked the oat market. Barley closed 5%c 
to 7c per bushel lower than a week ago.

a re value of foodstuffs exported since the war began : 
For fiscal year 1914-15 
For fiscal year 1915-16 
For fiscal year 1916-17 
For fiscal year 1917-18 

The values of the three 
these food products for the three years are:
Year 1916—

Fisheries........................
Animal Products . .
Agricultural Products

42c to 43c 
38c to 40c 
32c to 33c 
24c to 29c 
24c to 28c 
25c to 26c 
32c to 34c

..................$187,011,300
............... 332,455,900
............... 482,619,400
............... 710,619,400
chief sub-divisions of

VEGETABLES.
Business has been very quiet in the market for 

beans, and prices nominally unchanged, as there has 
been no improvement in the demand for supplies on 
account of buyers generally being still well stocked.

The trade in peas also has been slow, but the tone 
of the market rules steady, as offerings are not ex
cessive.

A remarkable steady feeling has prevailed in the 
potato market owing to the fact that receipts have 
been small, which is attributed to the fact that Am
erican buyers have been paying more money for 
Green Mountains and other lower province varieties 
than this market has warranted, but as supplies of 
Quebec potatoes have been ample to meet the lo
cal requirements of the trade there is no scarcity. 
The trade during the week in a wholesale jobbing way 
has been fairly active. The market for Quebec tur
nips is also steady, with a fair trade passing at $1.25 
per bag of 70 lbs. ex-store.

$23,274,772
111,331,332
396,455,537

Total...................................
Year 1917—

Fisheries.................................
Animal Products...............
Agricultural Products . .

$531,061,641

.. $24,993,156

.. 157,415,287

.. 427,927,335

Total...........................
Year 1918—

Fisheries.......................
Animal Products .. 
Agricultural Products

$610,335,778

$33,670,846 
163 488.362 
440,744 430BUTTER AND CHEESE RECEIPTS.

Total $637,903,638
The following are the quantities of wheat, flour 

and oatmeal, exported from Canada betweeh Aug. 
1st, 1917 and July 31st, 1918:

Wheat, bushels .
Flour, barrels ..
Oatmeal, barrels

When a review was made a little while ago of the 
work done under Food Control in its first full 
it was found that net exports of beef increased by 
nearly 75,000,000 lbs. per annum, an increase of 6,795 
per cent, over the average net exports for 1910-14.

Net exports of pork increased by 125,000,000 lbs. 
per annum, an increase of 571 per cent, over a five 
year pre-war average.

Before the war, Canada importing butter at the 
rate of 7,000,000 lbs., annually, 
enough butter to meet domestic requirements, and, 
in addition, is exporting at the net rate of 
than 4,000,000 lbs. per annum.

It is estimated that Canada exported at least 25 
to 30 per cent, more wheat during the twelve months 
than could have been exported had it not been for 
conservation and organization.

By standardization of flour and lengthening of the 
extraction of milling, a saving of 20,000 barrels of 
wheat flour a month is being effected.

Conservation measures and voluntary saving 
the homes have reduced Canadian consumption of 
flour from 800,000 to 600,000 barrels per month, 
compared with pre-war consumption. This is equiv
alent to a saving of nearly 12,000,000 bushels 
wheat.

Canada is now saving sugar at the rate of more 
than 100,000 tons annually as compared with con
sumption a year ago.

The following table shows the receipts of butter 
and cheese in Montreal for the week ending Feb
ruary 1st, 1919, with comparisons:

Butter,
pkgs.

Cheese,
boxes.

118,579,601
11,257.942

Receipts Feb. 1, 1919.......................
Receipts Jan. 25, 1919....................
Receipts Feb. 2, 1918......................
Week ending Feb. 1, 1919.............
Week ending Jan. 25, 1919
Week ending Feb. 2, 1S)18.............
Total receipts May 1..1918, to Feb. 1,

1919................................................................
Total receipts May 1, 1917, to Feb. 2, 

1918.................................................................

44 34 372,302LOCAL FLOUR. 62 26
109 94 year,

The weak feeling which developed in winter wheat 
flour market and a decline of from 50c to 60c 
barrel in prices represented the feature for the week 
in the milling industry. This was due to the limited 
demand for supplies and the increased offerings 
from Ontario millers. The volume of business was 
small this week.

The spring wheat flour market has remained prac
tically unchanged with business dead and little pros
pects showing of an improvement in the near future. 
Although the millers are offering freely the public 
are agitating for lower prices which tends to check 
operations and only actual wants are being filled.

SUBSTITUTES.
There has been no resumption of buying by the 

Flour Department of the Wheat Export Company for 
export account, and, according to all the informa
tion available, the prospects for any new business 
in this direction in the near future are anything but 
encouraging, and as the mills generally have large 
stocks on hand, the indications are that they will not 
resume operations for some little time to come.

MILLFEED.
A fairly active business and a firm feeling have 

prevailed in the market for millfeed under a good 
steady demand for mixed car lots. Sales were made 
at the following prices :

... 2,102

... 3,601
265
406per

758 487

478,532 1,708,657

353,412 1,828,340

is now producing
WEEKLY GRAIN SHIPMENTS.

more
Bradstreet’s figures of the week’s wheat and flour 

exports from the United States and Canada, compare 
with previous years as follows, in bushels :

1919.
5,501,217 
3,838,644 
7,978,193 

10,416,186 
5,092,390

1918. 
3,716,103 
4,902,328 
4,727,894 
3,978,020 
5,295,669

Bradstreet’s figures for the week’s corn

1917.
6,603,276
7,838,682
5,643,952
8,006,415
6,502,961
exports

Jan. 30 
Jan. 23 
Jan. 16 
Jan. 9 
Jan. 2 in

compare as follows, in bushels:
1919. 
39,930 

102,282 
259,398 
163,083 

50,550

as
1918.

628,131
123,604
340,956
179,200
496,800

1917.
1,198,201
1,259,536

962,956
1,824,354

691,758

Jan. 30 
Jan. 23 
Jan. 16 
Jan. 9 
Jan. 2

of

)
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AVIATION INSURANCE. WAR TO PEACE INSURANCE.

A new Insurance company entitled the Aviation A United States Bureau of War Risk Insurance 
bulletin announces the details of its plan for 
verting the insurance of soldiers and sailors to 
manent forms. This conversion must be made with
in five years after the declaration of peace, and the 
policies may be converted without medical examina
tion into either ordinary life, twenty or thirty pay 
life and twenty or thirty years endowment, 
dowment maturing at age 62. 
be the net rate based upon the American experience 
table of mortality, with interest at 3% per cent. As 
all the expenses of the bureau are paid by the Gov
ernment the rate will be materially lower than that 
charged by the regular companies. All policies will 
contain a total disability clause, making them 
able whenever the insured becomes totally and per
manently disabled. An average rate of 8 per cent 
would be charged for this privilege by private 
panies.

Solid Growth and General Insurance Company, is in process of 
formation.

con
it will have a capital of £1,000,000. 

Viscount Furness is interested in the
per-

new enter
prise.

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

Assurances in Force have 
than doubled in the past 
years, and have more than trebled 
in the past eleven years.

To-day, they exceed by far those 
of any Canadian life assurance 
pany.

SOLID AS THE CONTINENT. 
Justly Describes the Position of the North 

American Life.

or en-
The premiums will

Taking as we may the Annual Report of an in
stitution as large and important as the North Amer
ican Life as a gauge of financial conditions, we have 
reason to view with optimism the outlook for the 
immediate future. In every important feature of the 
business marked increases were made. After point
ing out the great strides in business written, the 
President, Mr. L. Goldman, at the recent annual meet
ing of Directors and Policyholders referred with just 
pride to the Company’s assets now amounting to 
$18,185,610.75. After Liabilities have been fully pro
vided for there is a substantial net surplus of $2 
776,847.85, establishing beyond a doubt the 
celled financial position of the Company.

Policies issued and revived during the year amount
ed to $13,552,160.00 which sum is over $1,000,000 in 
excess of the previous years’ business. The total 
assurance now in force amounts to $70,950,316.00, 
the highest mark reached in the Company’s history.

The management of the Company bend every effort 
towards advancing the interests of the policyhold
ers. During 1918 over $1,789,000.00 was paid to pol
icyholders. Of this amount $285,339.48 represented

more
seven

pay-

corn-
com-

5UN LIEE'Assurance 
isAmtOF CANADA

Head Ovfici^Montreal

unex-
CONFEDERATION LIFE.

New business was secured by the Confederation
Life Assurance Company for the year ending De
cember 31, amounting to $17,668,072. Including the
revived policies and bonus additions, the total 
insurance for the year amounted to $18,062,374, mak
ing the total amount in force $91,986,165.

new

The London & Lancashire Life 
and General Assurance 

Association, Limited

War claims for 1918 amounted to $259,218, being 
$58,184 less than in 1917. The influenza epidemic

dividends and at the same time the Company an- caused claims amounting to $254,864 in three months, 
nounce that the much larger sum of $418,083.77 has onlV about $4,000 less than the war claims for the
been apportioned for dividends to policyholders in year. Total claims for theOffers Liberal Contracts to apable t . Id Men

GOOD OPPORTUNITY FOR ,,.EN TO BUIlD UP 
A PERMANENT CC 4NECTION

year were $1,205,522, 
against $1,090,078 the previous year, and net claims 
were $1,180,022 against $1,077,348.

It is to be noted that during the past ten 
years this Company has paid the sum of $2,043,- 
035.26 as dividends or surplus to policyholders. A 
survey of the 38th annual report must renew the 
sense of pride and security which every North Amer
ican Life policyholder enjoys.

1919.

The investments for the year were mainly in Vic
tory bonds. The rate of interest earned on the com- 
many’s mortgage security was 7.37 p.c. The 
age rate of interest earned on investments, 
ernment basis, was 5.78 p.c., while the expense rate 
showed a favorable decrease. The company's assets 
amounted at the year end to $23,418,783.

We Particularly Desire Representative* for City ol 
Montreal

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

aver-
on a gov-

ALEX. BISSETT Manager for CanaUa.
INFLUENZA MORTALITY.

a There could have been no stronger endorsement 
of the holding of surplus funds by life companies 
than the recent influenza epidemic, 
that in some cases the mortality experience has 
been increased from 50 per cent, to 150 per cent., 
and yet every death claim of the life companies has 

It is true that a few of the

It is stated
LIMITE )

OF LONDON, IN GLAND
FIRE INS JR AN CL, A.D. 1714.

Canada Branch, Montreal:
T. L. MORRISEY Resident Manager. 

North-West Branch, Winnipeg:
THOS. BRUCE. Branch Manager. 

AGENCIES THRC UGHOUT THE DOMINION

SAFETY FIRST.

Never depend on the other fellow to prevent an 
accident. His vision may be obstructed, or some
thing may happen to distract his attention and 
may be injured. Do more than your share to avoid 
accidents to yourselves and others.

This is the message the National Safety Council 
of Chicago gives to employees. It also has 
sage for employers, especially of non-English speak
ing employees.

The causes that are responsible for accidents to 
these people it places under three headings :

1— Unfamiliarity with the operation and its haz
ards.

2— Misunderstanding of orders given.
3— Hesitancy about asking for help.
The way in which accidents may be reduced when 

due to the above causes is given as follows:
1— By informing all employees, < particularly the 

non-English speaking, of night school opportunities 
and definitely encouraging them to make use of the 
opportunities;

2— By giving preference in employment and pro
motion to those. able to speak and read English;

3— By announcing that a wage increase will be 
granted to those who become more valuable through 
their knowledge of English and other subjects taught 
in the night schools;

4— By directing every member of the supervisory 
force to give evidence of the employer’s interest in 
this educational work, and assist alient employees 
in their efforts to become citizens.

Propaganda of the above nature designed to re-, 
duce accidents and increase efficiency can not be ex
tended too far.

been promptly paid, 
younger and smaller companies may find some dif
ficulty in meeting the totally unlooked for strain on 
their resources produced by this cause, but they will 
be able to meet their obligations, and the older com
panies remain as heretofore as strong as a rock.

It is estimated that in the United States alone be
tween 300,000 and 350,000 deaths from influenza and 
pneumonia occurred amongst civilians, since the 15th 
of September, the great majority of these deaths be
ing between the ages of 20 and 40.

The epidemic has been five times deadlier than the

you

a mes-

$5,000 war, 6,000,000 having died in the world from it with
in six months. Health officials are of the opinion 
that it may not finally die out for two years yet, and 
policyholders of life companies are being urged in 
health bulletins to undergo vaccination against it.

Provision lor your home, plus

$50 A MONTH k
A peculiar feature of the scourge is that it has at

tacked those who are by all ordinary standards the 
best classes in the community. For instance, it is 
stated that companies which have been classifying 
separately total abstinence policyholders find that 
the mortality in this class has been unusually heavy 
from influenza and pneumonia.

Nearly nineteen-twentieths of the cases are in the 
cities, while only about one-twentieth have occurred 
in the rural districts.

Figures published by the Monarch Life of Winni
peg give the average age of the “Flu” claims as 30, 
height 5ft. Sin., and weight 162 lbs. This company’s 
experience has been that 40 per cent, were in the 
country and 60 per cent, in the city. Less than 9 
per cent, were overweight cases.—The Toronto Econ
omist.

Indemnity for yourself.
OUR NLvV SPECIAL INDEMNITY 

FOLIC /
Share* in Dividend*.
Waives all premium* if you oecome totally dis

abled.
Bays you thereat ter $50 a month for life.
Pays $6.000 in full to your family no matter how 

many month;y cheque, you may 11 v® to 
receive.

Ask for Particular*.

CANADA LIFE
TORONro

V
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FREE ZONES IN THE NNITED STATES 

PORTS.
construction and operation. Moreover, as free ports 
do not create commerce themselves and as on the 
other hand they require commerce to warrant their 
existence they can not be established and maintain
ed successfully unless the potentialities, at least, of 
a transshipment trade are present. That this is the 
case with the United States the Commission believe 
for their conclusion after an exhaustive study of for
eign institutions and careful investigation of American 
conditions and mercantile opinion is that the policy 
of permitting the establishment of free zones in 
American ports is to be recommended. They embody 
this recommendation in the bill S.4153 which they 
endorse with certain amendments.

AN IDEAL INCOME
(Concluded from page 3.)

in a generation both spaces and equipment had to be 
greatly increased. Without doubt the growth 
due in largest measure to the economic develop
ment of the German Empire, for which Hamburg 
serves as the chief port, and the direct trade be
tween Germany and foreign countries is conducted, 
of course, under the ordinary customs regulations. 
But equally, \yithout doubt, it was the creation of 
the free port that enabled the city to become an 
important centre for the commerce between other 
nations and a great consignment market for 
ducts from almost all parts of the world. Unfortun
ately, official statistics make no distinction between 
German goods and foreign goods shipped from the 
port, but a careful estimate for the last year before 
the war puts at $200,000,000 the value of the foreign 
products exported. These figures illustrate only the 
importance of the transshipment trade; they give 
indication of the advantage to German manufacturers 
of having at their door a convenient assembling 
place for the materials which they need nor of the 
degree to which the markets for German goods 
extended through Hamburg’s ability to receive and 
dispose of the products of other countries.

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

Union Mutual Life Insurance Company 
Portland, Maine

on its

MONTHLY INCOME PLAN
Becked by a deposit of $1,688,902.65 par value with the 

DOMINION GOVERNMENT in cream of 
Canadian Securities.

For full information regarding the most liberal 
Monthly Income "Policy on the market write, stating 
age at nearest birthday, to

WALTER I. JOSEPH, Manager.
Province of Quebec and Eastern Ontario.

Suite 502 McGILL BLDG., MONTREAL, QUE.

was

pro-

TORONTO SOLDIERS KEEP INSURANCE.

It seems that the returned soldiers who enlisted 
from Toronto appreciate the value of insurance. It 
is reported that over one hundred and fifty of them 
have paid the cash surrender of their policies to the 
city and are now carrying their own insurance, 
policies are carried 
number of life companies, and 
age of eighty-five.

Commercial Union Assura ce
Company, Limited.

OF LONDON, ENGLAND.

no

The
on the endowment- plan by a 

are payable at thewere The largest general Insurance Company irv the World.
Capital Fully Subscribed...................................
Capital Paid Up.....................................................
Life F d, and Special Trust Funds...........
Total Annual Income Exceeds.........................
Total Funds Exceed...............................................
Total Fire Losses Paid.......................................
Deposit with Dominion Government.............

(As at 31st December, 1917.)- 
Head Office, Canadian Branch:

Commercial Union Bldgs., 232-236 St. James Street, 
Montreal, Que.

$ 14,760,000 
1,476.000 

73.046,460 
67.000.000 

163,000,000 
204.667,670 

1,323,333

The free port has grown in popularity and spread 
from one country to another. Thus Spain in 1914 NIAGARA LIFE IN CANADA.authorized a free zone at Cadiz and later Barcelona, 
Bilbao and Santander secured the same privilege. 
Sweden is establishing free zones at Gothenburg and 
Malmo.

The Niagara Life of Buffalo, N.Y., has established 
a Canadian department at Montreal under the man
agement of W. E. Findlay, effective February 1st. 
He will have charge of the company’s entire Can
adian business, with the exception of British Colum
bia, which will continue to report to the manager 
of the San Francisco department.

Last year the Niagara Life’s new paid for busi
ness amounted to $1,117,000, as against $775,000 re
ceived in 1917, a gain of nearly a quarter of a mil
lion.

France, Norway, Portugal and others 
establishing them and Great Britain is seriously 
sidering the establishment of free zones throughout 
the Empire in view of her contemplated tariff re
vision.

are
con-

Applications for Agencies solicited in
districts.

j. McGregor 
W. 8. JOPLING

unrepresented

Manager Canadian Branch. 
Assistant Manager.CONCLUSION.

Nevertheless, it is evident that the success of a 
free zone and all the claims that are made for it 
will depend on two things, namely, the volume and 
character of its commerce and the efficiency of its

PROFESSIONAL

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

/
id

Founded in 1806.

THE LAW UNION AND ROCK 
INSURANCE CO. LIMITEDNORTH AMERICAN LIFE

OF LONDON.

ASSURANCE CO. ASSETS EXCEED $50,000,000.
OVER $10,000,000 INVESTED IN CANADA.

FIRE & ACCIDENT RISKS ACCEPTED.
HEAD OFFICE TORONTO, CANADA

I business for l VI o was the largest in the Company’s history. To-day the financial 
position ot the Company is stronger than ever.

Canadian Head Office:
J7 VIDENCE of this is found in the following outstanding figures which are substanti

ally in excess ot those for 277 Beaver Ilall Ilill, MONTREAL
Agents wanted in unrepresented towns in Canada. 

E. E. DICKSON, Canadian Manager,
W. D. AIKEN, Superintendent Accident Dept

any previous year.

Policies Issued and Revived $13,552,161.00
Total Assurance in Force 70,950,316.00
Cash Income 3,467,440.76
Assets 18,185,610.75
Net Surplus 2,751,990.60
Profits Paid Policyholders 285,339.48
Total Payments to Policyholders 1,780,385.04

U SOLID AS THE CONTINENT”
1 hi oughout its entire history the North American 

Life has lived up to its motto “Solid as the Contin
ent.” Insurance in Force, Assets and Net Surplus all 
show a steady and permanent increase each year. To
day the financial position of the Company is 
celled.

1918 promises to be bigger and better than any 
year heretofore. If you are looking for a new con
nection, write us. We take our agents Into our con
fidence and offer you service—real service.

Correspond with
E. J. HARVEY. Supervisor of Agencies.

’THE amount of death losses i 
curred was over $300,000 in 

excess of the previous year, due to the 
influenza epidemic and war claims.

EEl, stum of $2,043,035.26 has been 
paid to Policyholders as divi-

m-
unex-

dends or surplus during the past ten 
years.

Ad: for a copy cf tho Annual Report

W. KERR GEORGE,
D. McCRAE, Lt.-Col., 

Vice-Presîdeti “Solid as the Cozitiiieiit** L. GOLDMAN,
President. NORTH AMERICAN LIFE 

ASSURANCE COMPANY
“SOLID AS THE CONTINENT” 

HEAD OFFICE - - TORONTO.

■
V

---
--

<—
p



16 THE JOURNAL OF COMMERCE Vol. XLY1I, No. 5

THE DOMINION BANK
Dnmtm'nheRFOvy"lE!^hth Annual Ceneral Meeting of the Shareholders of The
the folio «; ♦ at th® Head °ffice- in Toronto, on 29th January, 1919 
the following Statement of the affairs of the Bank 
1918, was submitted:

Acceptances under Letters of Credit 
Liabilities not included in the foregoing

Total Public Liabilities

305,616.78
383,171.94as on the 31st December,

11»,876,081.78PROFIT AND LOSS ACCOUNT.
Balance of Profit and Loss Account, 31st De

cember, 1817.......................................................
Profits for the year, after deducting charges of 

management and making full provision for 
bad and doubtful debts .. .

$133,506,274.98
$393,004.84 ASSETS.

Gold and Silver Coin....................................
Dominion Government Notes............................
Deposit with Central Gold Reserves .......
Notes of other Banks...........................
Cheques on other Banks.......................
Balances due by other Banks in Canada 
Balances due by Banks and Banking Corres

pondents elsewhere than in Canada

$1,940,780.63
13,473,468.00
4,600,000.00
1,037,315.49
4,995,232.10

7,779.15

$1,169,798.38Less
Dominion Government War Tax (ep

circulation) ..................
Taxes paid £o Provincial 

ments ..

$60,000.0»
Govern -

23,10». 0»
2,443,405.4683,300.00

Making net profits of $28,497,980.731,086,498.38 Dominion and Provincial Government Securi
ties, not exceeding market value .

Canadian Municipal Securities, and 9,966,508.15$1,479,503.22 British,
Foreign and Colonial Public Securities other 
than Canadian, not exceeding market value 

Railway and other Bonds,
Stocks, not exceeding market value

(not exceeding thirty days) 
Loans in Canada on Bonds, Debentures and 
Stocks ..............

Which amount has been disposed of as follows : 
Dividends (quarterly), at Twelve per cent, per 

annum
13,009,830.64

Debentures and$720,000.00
Contribution to Toronto and York Co. 

Patriotic Association and Canadian 
Red Cross Society .. . . 

Contribution to Navy League of
Canada .........................................................

Contribution to Catholic Army Huts
Campaign...................................................

Contribution to Y. M. C. A. Red Tri
angle Fund .. .

2,376,325.95Call and Short

.. ..$25,000.00
8,408,800.29

Call and Short (not exceeding thirty days) 
Loans elsewhere than in Canada ..

Other Current Loans Vnd Discounts in
(less rebate of interest).........................................

Other Current Loans and Discounts elsewhere 
than in Canada (less rebate of interest) 

Liabilities of Customers under Letters of Credit,
as per contra .......................................................

Real Estate other than Bank Premises 
Overdue Debts, (estimated loss provided for) 
Bank Premises, at not more than

amounts written off.......................
Deposit with the Minister of Finance for the

purposes of the Circulation Fund....................
Mortgages on Real Estate Sold...............................

10,000.00
1,269,403.93

$63,528,84». 591,000.00
Canada

64,092,006.46. .. 2,000.00
38,000.00
25,000.00 26,782.18Contribution to Officers’ Pension Fund ..

305,616.76
11,470.43
85,605.91

783,000.00
250,000.00Written off Bank Premises

cost, less1,033,000.0»
5,128,854.04Balance of Profit and Loss Account carried for

ward ................................................................................... 446,503.22
304,500.00
22,589.61

$1,479,503.22

69,977,425.39

GENERAL STATEMENT $133,506,274.98

E. B. OSLER, President. C. A. BOGERT, General Manager. 
AUDITORS’ REPORT TO SHAREHOLDERS.

We have compared the above Balance Sheet with the books and 
at the Chief Office of The Dominion Bank, and the

LIABILITIES.

Capital Stock paid in......................................................
Reserve Fund........................................................................
Balance of Profit and Loss Account carried for

ward .. .............................................................................
Dividend No. 145, payable 2nd January, 1919 
Former Dividends unclaimed.......................................

$6,000,00». 00 accounts
„ . „ certified returns received
from its Branches, and after checking the cash and verifying the securities 
at the Chief Office and certain of the principal Branches on December 31st 
1918, we certify that, in our opinion, such Balance Sheet exhibits

$7,000,000.00

446,503.22
180,000.00

3,690.00
a true and

correct view of the state of the Bank’s affairs, according to the best of our 
information, the explanations given to us and as shown by the books of the 
Bank.

7,630,193.22Z

In addition to the examinations mentioned, the cash and securitiesTotal Liabilities to Shareholders
Notes in Circulation..........................................................
D e to Dominion Government......................................
Deposits not bearing interest .. .$33,843,584.77 
D osits bearing interest, includ

ing interest accrued to date 62,264,126.61

$13,630,193.22
Chief Office and certain of the principal Branches were checked and verified 
by us at another time during the year and found to be in accord with 
books of the Bank.

All information and explanations required have been given to us and all 
transactions of the Bank which have come under our notice have, in our opin 
ion, been within the powers of the Bank. ,

9,858,533.00
11,000,000.00 the

96,107,711.38
1,131,994.04Balances due to other Banks fti Canada .. .. 

Balances due to Banks and Banking Corres
pondents elsewhere than in Canada .... .. 

Bills Payable..........................................................................

G. T. CLARKSON, 
R. J. DILWORTH,

1,002,534.64
86,520.00

of Clarkson, Gordon & Dilworth, C.A7
TORONTO, January 21st, 1919.

J


