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. 'The Christmas Message

HERE is no day in the calendar like
Christmas. ‘‘For unto you is born this
day in the City of David a Saviour who is
Christ the Lord.”’
‘“Then-angels on their starry way
Felt bliss unfelt before;
For news that men should be as they
To darkened earth they bore.”’
The dawn of the ‘‘New Creation’’ was ush-
ered in with the Song of Songs: ‘“Glory to
God in the highest, and on earth peace, good-
will toward men.’”

““The sacred chorus first was. sung
" Upon the first of Christmas days.
The shepherds heard it overhead—
The joyful angels sang it then;
‘Glory to Heaven on high,’ it said,
‘And peace on earth to gentle men.’ '’

The message sounds so ,strange in our ears
to-day, yet we know that it is mot a dead
echo, but.a present day living message, nine-
teen hundred years heing the witness.

Our ancestors in the middle of the eighteegth
century for the twenty-one years of the Revo-
lutionary and Napoleonic wars:

““The long, long course of darkness, doubts

and fear -
The heart-sick faintness of the hope de-
luyed, )

The waste, the woe, the bloodshed and the

“tears,
That track’d with terror twenty rolling
years’’
as each Yuletide came round, heard the
message : '

‘‘Christians awake, salute ‘the happy morn,
‘““Whereon the Saviour of the world was
born.”’
$# # %
“This day is born a Saviour, Christ the
Lord.
% L 3 &
. . . ‘‘Straightway the celestial choir,

In hymns of joy unknown before conspire. .
*® L] L ]
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‘“G8d’s highest glory was their anthem still
‘““Peace on earth and unto men good will.”’

The long dark night passed. The joyous bells

‘rang out the welcome strains of peace. Right

was vindicated and Liberty preserved. The
great ideal of all the ages remained the hope
and light of the world.

Sympathy, sacrifice and service are the dis-
tinetive and pre-eminent features of the Christ-
mas message. The spirit of Christmas is the
highest, greatest and noblest, the one.Divine
highway of real blessedness for men and na-

tions. Because of it we have the present in-

describable conflict and horror, which is noth-
ing less than a gigantie struggle for the soul y
of the world,—whether the gospel of Corsica
or the gospel of Calvary is to have dominion

less, brutal, soulless, or masters of their own
destiny, bound together in the fellowship of
freedom and controlled by that moral law
whieb is the supreme achievement of humanity.

On this our fourth war-Christmas we ean-
not deubt what will be the issue. ' The clouds
that shadow this  Christmastide will break and
peace return to the earth and our glorious
Christmas message have a higher and deeper
significance because of the woes and agonies
through which the nations have passed.

‘“So from the erimson clouds of War,

When these ill days begin to wane,

Hope shall arise, a glorious star,

Tq lead us unto Him again. . . .

Then shall prevail the Cross of Wood

Against this creed of Iron and Blood!”’

A present duty awaits us. Seeretary Me-
Adoo, of the United States, made this appeal:

‘““Christmas Day, 1917, should be a time
of rededication and reconsecration to the Yol
cause of freedom and humanity through-
-out the world, to the ideals for which

Christ suffered ecrucifixion on the cross.

We must be prepared to make infinite

saerifices to seeure this glorious result.’’

£

8

over the earth, whether men shall be bond or
free, the slaves of material power, conscience-
4
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Within the four corners of that wise plea are
found sympathy, sacrifice and service, the true
spirit of the Christmas message. It includes
and encircles home, friends, neighbors, com-
munity, nation and those across the seas; the
men who are offering their lives for the most
sacred of human causes. A democracy of love
is the voice of Christmas, the eternal spirit
of the highest bliss and the greatest blessedness.

‘“At Christmas-tide the open hand

Seatters its bounty o’er sea and land,

And none are left to grieve alone,

For love is heaven and claims its own.”’

A Cordial Wish

E DITORS in the course of a year receive a

great many letters, some critical, some cor-
dial, others giving advice and still others seek-
ing information. For the most part this con-
tact between the editor and the people is pleas-
ant. Occasionally a letter ecomes to the edi-
torial sanctum which brings an unusual amount
of cheer.

Such a one was received the other day by
the editor of this paper. It was sent by a busy
business man, the head of a great corporation,
The unusual feature was its appropriateness
both as to time and to contents. It gave us |{.
80 much pleasure that we are publishing it in
order that our readers might share in the r
cheery optimism of this big business man:

‘‘As the holiday season is now at hand, we
extend to you our best wishes, and sincerely
hope that before ‘imother year comes around




~ December 26, 1917.

that liberty and brotherly love will once more
predominate, and that all the evil that Ger-
many stands for will be completely stamped
from the facé of the earth.”

aq s o
Prohibition

HE Defence of the Realm Act, passed by

the Parliament of Canada soon -after

the war began, very properly conferred on the
(tovernment large powers which, in ordinary
circumstanees, Parliament would not be will-
ing 1o delegate to anybody. Among the many
orders and regulations  passed  under  this
authority none has bheen so striking as that
announced this week coneerning the prohibi-
tion of the traffie in intoxicating liquors.  So
far as imports are concerned the fraffic is now
totally prohibited, exeept as to goods already
purehased and in course of conveyance to Can-
ada. The conveyance of liguors from a non-
drey ™

prohibition provinee to sections where
fows prevail is forbidden. The manufacture
of liquor is to be prohibited  from a date
shortly to he fixed.

The measure seems to he one guite sweeping
i its character, and possibly the suddenness
of its application may ereate some trade em-
harrassinents that will eall for reconsideration
of details. But there cau havdly be a doubt
that public opinion throughout the Dominion
will hail the aetion of the Government with
<atislaction and approval.

Apart Trom legislative action there has been
in recent vears great progress in the direction
of Temperance Refn Time was, within the
memory of peisons not yet old, when drunk-
eness was ot only tolerated, but was even re-
carded inomany gquarters as quite respectable.
That condition of public opinion has happily
passed away.  Society has set the seal of itg
severe displeasure on o the exeessive use of
“timulants and a¥ a consequence there is now
comparatively little drankenness Canada.
Enough, however, has remained  tocall for
Farther action, especially under our war-time
conditions.  Most of the provinees have given
Jegislative effeet to this better state ol pubhie
opinion, and where prohibitory laws have been
cnacted they seem to have met with almost gen-
eral approval. The present Dominion regula-
tions supplement the legislation of the prov-
inces in o manner which will go far toward
making a dey” Dominion.  The regulations
are made for the period of the war only, but
it is morally certain that if they prove accept-
able to the public up to the moment when peace
is declared, they will not then be repealed.

More War Orders

T HAS been announced that the British
l I'ood Purchasing Commission is about to
place further orders in Canada for food sup-
plies.  Awmerican munition companies have also
been placing orders in the Dominion. As a
result of these orders being placed here our
munition plants, clothing factories, and food
producers will do as active a business in 1918
as they did at any time during the past year
or two.

Previous to the floating of the Vietory Loan
it was announced by Great Britain and the
Canadian Government that the mother coun-
try could not finance any furtner war orders
in the Dominion, and that if this country want-
ed to get more war husiness she must raise the
necessary money at home. This has been done,
only instead of giving $150,000,000 as asked,
we have \given almost three times that amount.
This money is to be spent in the Dominion
for munitions, clothing, food products and
other war supplies. Combined with that there
are orders being placed by manufacturing es-
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tablishments in the United *States which are
incapable of_filling the orders in that coun-
try and now come orders from Great Britain
for foodstuffs. All these should make for

prosperity in the Dominion., It is true that the’

prosperity is in a easure an unnatural one,
being due primarily to war conditions. Iow-
ever, the situation has to be faced. We are at
war and eur seldiers at-the fronf must be sup-
plied with munitions, clothing and foodstuffs.
The more of those that we can send from Can-
ada the better it will be for the Dominion.
Everything points to continued and increased
prosperity in this country.

The Election

FAVHE ¢lection is over. The Government has

won a victory more sweeping than
many of its friends expected. If ever there
was doubt as to the sentiment of the Cana-
dian people respeeting the war there can be
none now.  Whatever else the election’s re-
<ult may mean it ineans.that Canada is deter-
mined to put every resource of men and means

into the fight against Germany. If there is
anywhere in the British Empire a desire for
the making of the kind of peace that the Ger-
mans talk of, it is not to be found in Canada.
The enforcement of the Conseription Act, and
generally the vigorous prosecution of (fanada’s
part in the war, were the avowed purposes for
which the Union Government was formed, and
on these issues the verdiet of the (‘anadian
people was nnmnistakable, To many it was not
casy to make clear that there was a real dif-
ference hetween the Government as now con-
stiuted, with Sir Robert Borden as Prime
Minister, and the Government of a few months
oo nnder the same chief. After three years of
vear-time party government the swing to a
Union Government was too sudden to be gen-
crally accepted. Henee the kind of union for
which the formation of a Union (Grovernment
was desirable—the cessation of party strife—
was not achieved. Those who held that the
whole record of the Borden Conservative Giov-
crnment was in issue may find some comfort
in the fact that the new Iouse of C‘fommons
contains a considerable majority of Liberals.
From that viewpoint the record of the old
(tovernment has been condemned rather than
approved. But a large section of the Liberal
party, while holding strong views respecting
the record of that Government and not intend-
ing to, in any way, modify these opinions, were
willing to accept, even at so late a day, the
prineiple of union for the purposes of the war.
This large section, uniting with a praetically
solid Conservative party, made a combination
which was irresistible. Incidents have oc-
curred here and there which may have caused
some surprise, but the general result is about
what was to be expeeted by ecareful observers
of the situation. In an ordinary party contest,
under fair conditions, a combination of the
Liberals of the East and West would probably
have ensured victory for Sir Wilfrid Laurier.
When the Conseriptionist Liberals separated
themselves from him, and especially when the
Liberalism of the West spoke through its
acknowledged leaders, the suecess of the Union
Government at the polls was a foregone con-
clusion.

On the immediate question of the enforce-
ment’ of the Conscription Aet the Government
has received a clear mandate. On all meas-
ures that seem reasonably necessary for the
prosecution of the war the Government will
have an overwhelming support. If they are
able to confine their projects to such measures
{hey are not likely to meet any serious dif-

ficulty in the new Parliament, for it is not
probable that the Opposition . will offer any
organized hostility to a policy that has re-
ceived in Such a marked manner the endorse-
ment of the great majority of the\Canadian
people.

- Aid Fg)_r—_Halifax

HE announcement that the Dominion Gov-
ernment will make an appropriation of
five million dollars, including the one million
dollars mentioned some days ago, for the as-
sistance of those who suffered in the Halifax
disaster will, we believe, meet with the hearty
approval of the Canadian people. - The calam-
ity did not arise from any loeal cause. It was
Halifax, in her capacity of helper of the Em-
pire and the Empire’s Allies, that suffered so
heavily. A French ship, loaded in the United
States with American explosives designed for
the Allies, had come to the harbor of Haltfax to
await the moment when she, with other ves-
sels, could be provided with convoy for her
voyage. A mneutral Norwegian ship, engaged
in the noble cause of carrying relief to the
Bélgians, had come to the same frigndly haven
—to the city from which went Torth, in the
early days of the war, the first ship that car-
ried aid and comfort from this side of the ocean
to the distressed people of Belgium. Somebody
blundered in the handling of the two vessels in
the northern portion of the harbor. At least,
so it appears. We shrink from the view that
the tragedy was the result of German con-
spiracy, though that remains. to be determined
by the inquiry now. in progress, The collision
that ocecurred caused the fire and explosion
which wrought widespread death and injury
and destruction of property. The sufferers
from a disaster which occurred in such cir-
cumstance have a claim that is in no sense
local. Happily there is no need to urge the
claim. In the Dominion, in other parts of the
Empire, in the United States, indeed through-
out the civilized world, the Halifax tragedy
Las evoked a volume of sympathy and help that
is beyond all praise. It has proved one of the
things which “*make the whole world kin.”’
So far as money and the thiugs that money
can produce are concerned Halifax must not
be allowed to suffer. There is every prob-
ability that the aid to be granted by the Do-
minion Parliament, supplemented by a similar
grant- from the Imperial Parliament, and the
splendid liberality of sympathizing people
everywhere, will be sufficient to meet the im-
mediate needs of the sufferers and to provide
for the restoration of the property destroyed.
What is most needed now is some capable and
trustworthy organization to take care of and
administer the contributions that are flowing
in.  The Halifax people who have escaped the
disaster and those who have come to their aid
from outside have been doing mnoble work in
ministering to the immediate needs of the suf-
ferers. But their efforts are necessarily de-
voted to the demands of the moment, rather
than to the work of reconstruction. The ap-
pointment by either the Dominion or Pro-
vincial Government of a well chosen commis-
sion to take over the broader work seems to be
necessary—a commission which will not only
sce that relief is granted to those who apply for
it, but will also seek out the many who havé
suffered damage and are not likely to make
any application. There is a dreadful record
of death and injury that no money can re-
pair. But whatever loss has been sustained hy
citizens of Halifax that can be made good by the
prudent expenditure of money will form a
claim that should be promptly recognized and
met, &
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Conditions in the West ~

By E. CORA HIND, - ¢

\\\\

Winnipeg Dec. 18.—The West is jubilant to-day
over the resuit of the election. The outstanding fea-
ture of the campaign was the solidarity of the
women’'s vote, and the co-operation of the women
who had no vote in getting out the vote of those who
had. This was extremely marked in Winnipeg, where
the offers of women who had no vote to go and take
care of the children of the women who had_a vote,
while they exercised their franchise, exceeded the need
of such help by two to one. Another outstanding fea-
ture was the very small percentage of spoiled baliots,
more remarkable in view of the fact that thousands of
women voted for/the first time in their lives. The
women took the advice and voted early, and when the
polls opened at 6 o’clock, there were scores of women
who had a day’'s washing ahead of them, waiting to
poll. Early voting among the women was as noted
in the country as it was in the town. '

LIVESTOCK FEED,

The announcement during the week that the Food
Controller had fixed the price of bran and shouts and
that these commodities could now be purchased with-

" out the necessity of at the same time purchasing flour,
has been received with much interest in the West.
This announcement will have a material effect upon
hog production as the shortage of feed was one of
the most serious obstacles in the way of inecreasing
production.

J. D. McGregor, who has been appointed to repre-
sent the Food Controller in the four Western Pro-
vinces, has returned to Winnipeg, and will almost
immediately ope noffices and get matters under way
to not only conserve food, but stimulate production.

In spite of the work on th2 election, the campaign
for the greater production of hogs has not been
neglected, and by the end of the present week, every
hole and corner of Manitoba will have had a meeting
to ’dis-:uss'this question, and practically the same is
true of Saskatchewan and Alberta. The response has
been very gratifying indeed, and the hog production
of the West will be increased from 25 to 50 per cent,
according to the districts.

e WINTER FAIRS. .

During the past week Calgary, Alberts, has held a
fair and a series of livestock sales, and the \priées
paid for foundatien- stock, .both gcattle, sheep .and
swine is the best possible indication of the interest
being taken in produciton. Running concurrently
with the ‘winter fair and livestock sales were the an-
nual meetings of the various Breed Associations, and
all of these associations have made provision for extra
prizes and competitions, all of which will stimulate
production. It is noticeable that in every case an
effort is being made to interest the boys and girls.
At Calgary in a class of of forty-two competitors
showing baby beef, fougteen were girls, and they made
excellent showing. These are trifles, but they show
the trend of effort. Once the young people can be
stimulated to an interest in production, a great gain

will have been made,
/

IN THE GRAIN TRADE,
. \

The grain trade is very quiet. The Exchange was
closed for election dayL something that has never hap-
pened before in its history. The first of the week
returns show the stock of wheat in. terniinals at Fort
William to be 2,826,000 bushels as against 13,000,000
on the same date last year, which is rather unpleas-
antly significant. The Canadian Visible, however, is
only a million less than it was on the same date in
1916. Stocks of oats in terminals are just one-third
of what they were last year. Shipment of wheat for
the week ending December 15 was one million a half
less than it was on the same date last year, but the
weather was much more severe,

LIVESTOCK.
Livestock -movement has been only moderate. and
prices have been very steady, particularly for cattle.
Quality is showing more improvement,

In the matter of hogs! the receipts have been limit-

ed, and the prices steady all week. '[

Milkon Dollar Insurance Policies

(By Clarence Axman, in the Financier.)

If there were any remaining doubt that the finan-
cial and industrial leaders of America have made up
their minds that insurance “is a good buy” for them
it has been dispelled by the gize of applications going
into the life insurance offices during the past twelve
months, culminating with a $2,500,000 application a
few days ago on the life of Julius Rosenwald, l]ead
of Sears, Roebuck & Co., and member of the Council
of National Defense. It is but natural that in the
greatest year of prosperity the country has ever
known life insurance volume should be tremendous
and agentg should have their largest year. There is
one agent, in fact, who will write the astonishing to-
tal of $12,000,000 this year. "T'he new stories have a
crescendo effect. Here is the way the headlines ran:

Million on W, P, Bonbright,
Henr)l P. Davison Takes Second Million.

Harry T. Dunn, of Willys-Overland, Insures Himse|f
for $1,800,000 for Benefit fo his Family and his Cor-
poration. .

Frank A. Vanderlip Buys $700,000 Life Insurance.
Percy Rockefeller Insured for $2,000,000.

J. Pierpont Morgan Takes Out $2,500,000 Policy.

$2,020,000 Application on Life of Julius Rosenwald.

These are simply some of the high spots in life
insurance activities during the year 1917. Men who
formerly carried $50,000, $100,000 or $200,000—and
thought that they were heavily insured—now think in
seven figures when their thoughts turn insurance-
wise. What is $50,000 or $100,000 to a man whose
e§tate needs the protection of five or ten or twenty
times that amount? A million or two or three (if

“he can_get it) will come in mighty handy to the es-
tate of a man, even though he ’be a Croesus. - The
shrinkage in estates is appalling, particularly at the
present time, when the stock market is shot to pieces.
When the wills are probated of some raen who have

died recentiy the country will be surprised at the
smallness of their estates. The inheritance taxes and
all other forms of taxation are familiar to your read-
ers. 2

A man's corporation as well as his family must be
protected for it should be understood as has been
pointed out by George W. Johnston, a keen economic
analyst: “The function of life insurance is not limit-
ed to direct protection of wife and children.”

All of these facts are reckoned with in the buying
of insurance. It is not always easy to put one's fin-
ger on the exact argument which is inducing the man
of large affairs to buy insurance, sometimes unsoli-
cited. Here, however, is an grgument that enabled
H .B. Rosen, one of the greatest life insurance agents,
to write $1,500,000 recently on the life of Sir Morti-
mer Davis, the Canadian tobacco king:

“I convinced him that the greater the man the
greater his interests; that no matter how much money
he has at his disposal the only safe and liqdid thing
is the protection of his interests by taking out at least
a sufficient amount of life insurance to make his es-
tate absolutely independent of the vicissitudes of
business conditions.”

Lawrence Priddy, the president of the National As-
sociation of Life Underwriters who was instrumental
in placing large policies on Frank A. Vanderlip, sev-
eral members of the Havemeyer family and several
directors of the Standard Oil Company, said to the
writer of this article that the best way to make men
realize the necessity of life insurance is to illustrate
how it provides means for furnishing ready money
in case of emergency. Taxes must be paid within
twelve months after a man’'s death. If a, man dies at
a time when market cenditions are unfavorable the
need of a large amount of cash—that furnished by
his life insurance—is paramount,

In the ease of Julius Rosenwald, the argument

which convinced him was that his insurance would
provide his estate with ready cash to meet inherit-
ance taxes after his death. There is no doubt that the
inheritance tax arguments is mighty effective for use
by insurance agents. Men of wealth ponder deeply
when they remember that the Bingham estate has
been ordered‘ to pay to the sfate-of Kentucky, exclu-~
sive of the Federal tax, a state tax running into the
.millions, or more than enough to wipe out the en-
tire debt of the commonwealth, as has been pointed
out by Frank W. Pennell, of the Mutual Life Insur-
ance Company. There is also plenty of food for
thought in the fact that the estaté of the late John
D. Archbold must pay a Federal inheritance tax of
$2,915,602, and a New York State tax of about half
that amount. Similar cases are constantly occurring.

*The leading men of the Nation having convinced
themselves or been convinced that they need exten-
sive insurance protection, either for their business
or for their families, the other side of the question,

the manner in which the great applications are receiv- 5

ed by the life offices and the manner in which the risk
goes through is of genuine interest.

In the first place, any impression that the Ameri-
can life companies in their campaign for business
make a specialty of soliciting great policies is erron-
eous. There is no company in the -world that will
assume at this time an obligation of a million dollars
on orie risk. The mraximum coverage on one life in one
company, so far as is known, is $300,000, but that com-
pany has a rule that it will not write more than $100,-
000 in any one year. In other words, the $300,000
must be placed in $100,000 allotments none of which
can come within twelve months of each 6ther. Two
companies have a maximum line of $250,000 each.
Two companies will write $150,000, while the list of
swo,ooo writers, is, of caurse, longer,

Now, just what is the insurance market forrle
of these great risks? For a young man (over 35), of
astonishingly good physique, no enemies and a six
figure incomewsuch a man, say, as, Tom Shevlin,
the former Yale football player—there was not much
difficulty in getting companies to take a million, but
Tom Shevlin died. It was not only a great shock to
his friends, but to the executives of life insurance of-
fices, who, however, sent the companies’ checks to
settle the loss in a few days after proofs were re-
ceived.

The Shevlin policy did a great deal to popula,riz-e
iife insurance with men of the younger ages, who
naturally thought “If a football star goes so quickly
none of us is safe,” but it caused some cool thinking
around conference tables in life insurance offices.
Accordingly, when Harold Pierce, of Philadelphia, se-
cured a $2,5600,000 application upon the life of J. Pier-
pont Morgan, an application of unprecedented -size,
there was the keenest interest on the part of agents
as to the fate of this application. Mr, Plerce worked
for weeks upon this case in the insurance offices, plac-
ing the line, éven though some companies, because
of Mr. Morgan's position at that time as/ American

" buying. representative of the Allies, induced them to

stretch a point and increase their limits somewhat for
Mr. Morgan. TFor various reasons, never made pube-
lic, some companies would not write the risk. After
a thorough canvass of the American market it is un-
derstood (although this rumor has not been corrobor-
ated by Mr. Pierce, who will not discuss the Morgan
insurance with reporters), the entire insurance has
been placed, $1,700,000 of it in this country; some
in Canada; and the balance in England.

At the present time the Rosenwald insurance is go-
ing through the offices and it will be interesting to see
whether the entire line can be covere.d Mr. Rosen-
v&ald is 55, head of hig own charity foundation, and
already has $150,000 which he has been carrying for
some time, and, of course, he is in a position to pay
any premium as his income is said to be at least
$1,000,000 a year,

What happens after oné of the great applications
has been received may be of interest. Edwin Aus-
trian, of the Northwestern Mutual Life, Chicago,
made the argument which induced Mr. Rosenwald to
sign the application. The assent of Mr. Rosenwald
having been obtained, the next step was to arrange
for getting the insurance. Mr. Austrian and Rudolph
Recht, a leading agent of the Northwestern, New
York City, having a working arrangement by which
they assist each other on cases it was decided that
Mr. Recht should arrange as far as possible the pre-
liminary details. Practically every company was
sounded on how much it would write on Mr. Rosen-
wald. The Canadian companies were also interviewed,
and there was likewise correspondence with non-ad-
mitted companies. It was agreed by companies that
the medical examination should be handled by three

(Continued on Page 24.) v
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Dominion Note Circulation

The war has introduced numerous

complications into the relations of

the Banks with the Government

By H. M. P.

15 the fall months of 1917 there occurred a re-
markable expansion of the Dominion note circula-
tion. On August. 81st the outstanding issues of the
Government amounted to $182,100,000, and on Octo-
ber 31st they were $229,063,000. The increase for the
two months therefore was $47,000,000—the gold re-
gerve held against the notes being $119,978,000 on
August 31st, and $114,616,000 on October 31st. There
is appended to the Finance Department’s statement
of October 31st a notation to the effect that the Da-
minion notes outstanding agalnst approved securi-
ties, under the Finance Act, 1914, amounted ‘o
$53,620,000. Although the statement
and specie for November 30th, had not been publish-
ed in the Canada Gazette af{ the time of writing
this article, the Department had issued its Novem-
ber statement of the Public Debt, and in that ex-
hibit the Treasury's liability in the form of Dcemin-
fon notes appears as $263,247,000, indicating that a
of. the legal tender pre-
against securities as the
and Osmtober in

of circulation

issues,
of
made

further expansion

sumably in the case

September issues, had been

that month.

It will be well to explain by what authority these
and to dis-
security that i3
1914,

by proclam#-

new  paper issues were made,
the character of the special
Section 4 of the Finance Act,
empowers Governor-in-Council,
tion published in the Canada Gazette, to ‘“‘author-
ize the making of advances to the chartered banks
and to the savings banks to which the Quebec Sav-
ings Act, 1913 applies, by the issue of Dominion
notes upon the pledge of securities, deposited with
{he Minister, of such kind and amount as may be
approved by the Treasury Board; such advances t0
be repayable at such times as the Board may de-
termine with interest at a rate likewise determined
by the Board of not less than b per cent per annum.

m(\ni“y
Cuss
behind them.

the

Then, a subsequent clause declares that ‘‘the se-
curities deposited with the Minister under this sec-
tion shall, as respects the Dominion notes issued
hereunder, be deemed to be the security required to
be held by the Minister under Sestion 5 of the Do-
minion Notes Act, 1914.” Section 5 of the Domin-
jon Notes Act here referred to is the one requiring
the Minister to hold as security for the redemption
Dominion notes, 26 per cent. in gold against the
So this constitutes the legal au-

of
first $50,000,000.
thority for counting, as cover for the special issues
of Dominion of gold, the securities

received from the banks in connection with loans,

COMPLICATIONS.

numerous complications

notes, in lieu

The war has introduced
into tho relations of the banks with the Giovernment.
The man in the street in some cases finds it difficult
t. understand a situation in which the Government
maving large loans of Dominion currency notes
hanks, while the banks on the other hand are

even larger loans to the Government through

i\'
to th.¢

making
or four

of a
to remem-

promissory notes at three
the
gatisfactory explanation. 1t
various classes of ﬁ:mk loans to Govern-
ment. Sir Vincent Meredith told the Bank of Mont-

real sharcholders on Dec. 3, that the banks then had

discounting its

months' date. However, problem admits
is necessary

ber the

loaned the Imperial GGovernment $100,000,000 in con-
noction with the special grain credit; that they were
also carrying further British Government loans of
$160,000,000 in connection with the purchase of muni-
tions; and finally that their advances to the Do-
minion Government for war purposes at that date
aggregated $147,000,000. Here is a grand total of
$407,000,000 loaned by the banks to the Dominion
and British Govermments for war purposes. The
fact of the matter is that these loans are too large.
iiaving put such a tremendous aggregate into Gov-
ernment loans, the banks were short of funds for
making the ordinary loans and advances to their
comtacrcial and industrial customers. Hence the
new lssues of Dominion notes. The banks depos-
ited with the Minister approved gsecurities—perhaps
the British Treasury bills—and he loaned them
newly issued Dominion notes. Apparently the
athount of such loans on October 31st, was $63,-
000,000; and it may have risen to something like
$80,000,000 cr November 80th

It is to be noted that the banks must pay at least
t per.cent. on the money borrowed from Govern-

R o,

ECKARDT.
nent, whereas the Dominion cixrrency not.ei in
which they received the proeceeds yield no revenue.
Owing to the great demand for currency for crop-
moving purposes, the banks were able to utilize a
portion of the newly acquired Dominion notes
throvgh depositing them in the Central Gold Re-
serves, and issuing their own notes thereagainst.
Phis virtually meant loaning the legals (in the
form of bank notes) to their customers on short
date griin drafts and notes. -In January the bank
notes will come in from the grain fields; the Do-
mitii.n notes lodged with Central Reserves will be
legal tender notes will be piled high in
the and the obvious thing for the
Lankers io do will be to pay off the loans they had
Government through returning the Do-
minion notes to the Treasury. The Treasury then
surrenders the securities and the Dominion note cir-
culation fals. ° '
However, tl.e return of the bank note circulation
from the wheat fields is not likely to
Jead to cancellation of all the extra issueg of Do-
Miinion notes, Contraction of the bank circulation
may reach $25,000,600 or $30,000,000; while the spe-
cial loans hy (Government to the banks on November
3J)th wer2 apparently about $80,000,000. Perhaps it
would be safe to assume that the remainder of
5,600,000 or $55,000,000 of Government loans to the
banks, will be represented by the balance due to the
banis by tke British Government in connection with
the srain credit; and it may be the case that the
final cancellation of the extra issues of Dominion
notes will have to await the liquidation by Britain
of ite debt to our banks on the grain transaction.
For inis transaction the banks presumably hold the
obligation of the British Government backed up by
documents carrying title to the grain. It is con-
cejvable that the Dominion Government, in addition
to} paying off its own debts to the banks, may out
of the Victory Loan proceeds take over a part or all
of the dead weight loan of the banks to the Imperial

released;

bank vaalts;

froin the

in January

EGGS AND BUTTER IN STORAGE.

A big decrease in the quantity of eggs and but-
ter in cold storage on December 1, as compared with
November 1, is shown in the monthly report of the
Acting Commissioner of the Minister of Labo: re
cost of living. The term ‘cold storage” is not used
in a technical sense. Practically all the large fish
companies of Canada now report their holdings. The
quantities on hand on the 1st December, 1917, and
the 1st of November, 1917, are as follows:

Dec. 1.
6,819,169 doz.
13,934,202 lbs.

Nov. 1.
14,917,224 doz.
17,023,477 1bs.

Eggs v oo oo oo
Butter .. .. .. o
Beef, fresh and

frozen .. .. 47,289,581 lbs.

15,809,639 1bs.
804,099 1bs.
48,093,680 1bs.

35,999,693
13,772,101

794,525
36,794,218

1bs.
1bs.
1bs.
Ibs.

Cheese
Beef, pickled
Beef, total
Pork, fresh and
frozen .. .. <o
Pork, pickled ..
Pork, total ..
Bacon, and
smoked meats 10,513,846 lbs.
Mutton and lamb .... 2,637,786 Ibs.
Fish .. .. .. .... 17,783,637 lbc. 12,181,275 lbs.
Poultry, all varieties 1,716,986 lbs. 2,216,236 lbs.

The above figures for December include the re-
ports of 140 cold storage plants and cover 99 per
cent. of all the cold storage companies of Canada.
To estimate the total quantity of any of the com-
modities in Canada and under control of cold stor-
age companies, add about 10 per cent. to represent
goods in transit,

The following statement shows the distribution of
the total quantities of each of such commodities in
store December 1st, 1917, reported according to es-
tablished districtsT

6,406,062 1bs.
14,680,159 1bs.
21,086,221 1bs.

5,916,597
14,023,740
19,940,337

1bs.
1bs.
Ibs.
ham
10,971,611 1bs.

4,610,444 1bs.

Provinces
Maritime. Quebec. Ontario.
296,695 1,613,360 1,548,800
1366,828 2,812,329 1,202,245
198,612 9,613,482,2,716,818
1,711,674 5,425,902 884,579

Toronto.
1,017,600
2,987,991
2,191,748
12,428,138

EgES .o oce
Butter .. ..
Cheese .. oo

Beef ..

seee

‘jon Government. -Allowance - s}xould" be made

»“,f.tkﬁﬁhbéfiﬁgiﬁﬁﬁfi'

authorities on grain. If that.were done the Victory
Loan proceeds would furnish the means of contract-
ing the Dominion note issues to the level of-iast
Angust. It would be indefensible for the Dominion
Government to degrate our admirable currency Sys-
tem through using the printing press fo create un-
covered legal tender notes to be. issued to meet its
(wn expenses. The Government is not doing this—
it provides for its own expenditures by means of
short date loans at the banks, followed by issues of
bonds. 8o I as the bonds can be marketed that
is the safe and proper course. Its issues of notes;
as. mentioned above, have been for the purpose of
making loans to the banks, and the loansg are of
su.h a nature that they will liquidate thémselves.

GOLD. . .

'raking the Dominion note circulation of $229,-
000,000 as at October 31st, the security consisted of
gold, $114,600,000; and approved securities; $53,600,--
000. The total security therefoTe was $168,200,000.
The security required by law is 25 per cent. of the
first  $50,000,000 issues, $12,500,000; an@ dollar for
dollar on the remainder, $178,000,000—or roundly,
$191,500,000. .The deficiency of reserve is $23,200,-
000, about the same as reported in the spring and
summer -months since the outbreak of war. It the
assumption that the banks have pledged their Brit-
igh Treasury bills as security for the loans procured
by them from the Finance Department at Ottawa is
correct, the security behind the extra issues of Do-
minion notes, would be as foHows: first the notes
are a Girect obligation of the Government of Can-
ada; next, the British Treasury: 'bills ‘pledged
against the issues make the British Government re-
sponsible; thirdly the Finance Department holds the
obligations of the Canadian banks, and these obli-
gations give a reversionary right to claim upon the
grain and other products into which the banks have
put the proceeds, and to which they hold,tftl_e.
Clearly, the.security is ample; but m_eve\rtheless the
excess lssues of unconvertible paper should be re-
tired at the earliest opportunity.

The special loans by the Dominion Government to
the banks are apparently reported: by the latter in

the monthly bank return as balances due to Domin-
for

these in scanning the bank return. They make it
appear that the Government’s chequing balances in
the banks are greater than is actually the case.

303,929
2,185,773
5,945,669
1,476,878

86,445

34,750
1,303,438
2,154,406
2,327,352

304,139

19,400 -
6,245

386,411
490,815

Pickled beef .
Fork ..
Pickled pork 12,633 410,087
Bacon .. 50 831,102
Ham .. ... 75 236,389
Ham and

bacon
Mutton and

lamb
Poultry
Fish

295,200 3,829,491

107,332 667,673
62,092
191,339
1,878,885

1,875,718
438,666
1,380,097

495,450
" 460,104
536,600

Sask. and Yukon and

Manitoba. Alberta. B: C:
1,231,332 657,212 354,280
2,072,255 2,061,036 1,431,518
‘ 348,279 673,287 167,426
. 14,425,192 11,538,882 1,381,217
59,606
1,839,031
105(574
77,864
39,695
544,858
593,193
588,190

Eggs .. .
Butter .. ..
Cheese ....
Beef .. .. «¢ oo
Ficklef beef .. ..
Pork . .. oo oo
Bacon .. .. oo oo

526,400
199,583
287,711
18,908
426,610
486,411
535,416

Ham .. s
Ham and Bacon
Mutton lamb
Poultry, all varieties
Fish

and
212,256

3,709,792

ASIATIC EPIGRAMS.

(From the Asia Magazine.)
Cheats never starve in an avaricious country,
It is hard to chase two hares.
The eyes are of little use if the mind be blind.
Stagnant water becomes putrid.
Live contented and you will be a king.
A pleasant voice brings a snake out of its hele
The breath of the gnat will not put out the sun.
The stag and the tiger do not stroll together.
It is not as safe opening the mouth'as keiping it

shut. g = 2 .

We do not cook rice by babbling.
A man’s conversation is the mirror: of his heart.
Be the pig white or black it is stil] & pig.

One rushing between two camels .is kicked by
soth.
‘Who masters

-
L]

his tongue  saves. his. heagd
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An interesting decislon'wuggiven by  Justice

Guerin ‘in the case of the 'l_)lmnohd ‘Metal Company;-
Ltd, in their clalm against the Standard Paint Com-
pany of Canada to recover $1;275. “His® Lordship
gave- Judgment dwarding them $751.40° a.nd the costs
of an acﬁon tor that amOunt. >
Plalntlﬂ.'s on May 31, 1916 purchased trom t.he “de-
fendants a “car load of compressed gunny bagging,

and paid $751.40 cash for the same.. Afterwards -

it was discovered that the material was not of the
quality plaintiffs said they paid for. Therefore they
tendered it back to defendants from whom they sought
to recover $1,275, made up as follows: $751.40 paid for
the bagging; $159 loss of profits; $188.60, represent-
ing the extra amount plaintiffs had to pay in the open
market for material to take the place of that pur-
chased from defendants; $116 freight charges, and
$60 demurrage.

-

Defendants denied liability, pointing out that plain-
tiffs accepted and paid for the bagging, and did not
make any complaint of its quality until several weeks
afterwards. \

Justice Guerin said the plaintiffs paid for the com-
pressed gunny bagging without any examination as
td its kind, quality or condition. They sold it im-
mediately at a quick profit of $169 to the Toronto
Stock. and Metal Company, shipping it as purchased
and in the same car to the new purchaser, and as
directed, to Chafham, Ont.

“When the car reached its destination,” His Lord-
ship said, “the Toronto firm, on examination, refused
to accept the goods, giving for reason that the ma-
terial’ sold was not fit to be used as gunny bagging.
Plaintiffs acquiesced in this decision of their custom-
er; the goods were returned to Montreal, and. are now
in possession of plaintiffs,

THE -JOURNAL OF COMMERCE

“This material was originally purchased by the de-
fendants as ‘damaged gunny. bagging,’ a fact, how-
ever. which was not Moaed to the phlntlﬂl when

the latter purchased the material. When sold by de-

fendants to pmnum the mnterial was wet in pn.rt’
and it hu.d oSt it fibre. !t was in part mterlal

_which never had been gunny bagging at all, and wh!(:h :

in either case had no co%merclal value; =

“Plaintiffs are justified in asking for the rescision’
of the sale on-“account of defendants’ failure to ful-
fil the most important condition which ‘the Sale im-
plied. namely, the delivery of a meérchantable article
thc_h could be used as gunny bagging.

“Defendants are under the circumstanees, in pos-
session of $761.40 which they obtained from plaintiffs
without consideration and of which the plaintlf(s
have a right to be reimbursed,

“Plaintiffs were imprudent in taking delivery of
this material and reselling and shipping it a great
digtapce without making an examination of the
goods sold by defendants, particularly as the latter
had refused to accept a cheque implying a condition-
al payment only, viz., ‘subject to mill returns.’

“Plaintiffs have not justified their claim for freight
demurrage and loss of profits, but have proved the
essential allegations of their demand sufficiently to
justify the Court in rescinding the sale and in con-
demning defendants to:return the purchase price—
$751.40."”

Judgment was accordingly rendered ordering de-
fendants to return to plaintiffs the purchase price of
the material iIn question, which material plaintiffs
were ready to return to defendants. As to costs, the
Judge granted these against defendants on a basis
of an action for $751.40, deducting two-thirds of the
costs of stenography incurred at plaintiffs’ enquete,
and the cost of one or two trips' made by one of the
witnesses from Toronto.

Winefield and Spurber (or plaintiffs,

THE COURSE OF WHOLESALE PRICES IN CANADA, 1890 TO 1916.*

(Average Priceg

1890-1899-=100.)
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*Number of commedities: 1890 to 1909, 230;

1910 to 1914, 272; 1915 and 1916, 271,

Novmn'a OA!‘OH OF m FISH.

y Ottawa, Deoombor 20.

"Dhe- total cateh of sea fish in the whole of Ounda
during .the month of November realized a value of
$2,145,240_at the' points of ‘landing, accordthg to a
statement issued by the Department of the Naval
Service to-day. In November last year the total catch
was valued at $1,074,398. The great increase in value
of the catch is largely accounted for-by the fact
that prices paid to fishermen this year are much
higher than they were last year. A comparison of
the price paid for two staple fishes, cod and haddock,
now and in November of the pre-war year 1918 shows

an.increase of 85 per cent for cod and 114 per cent’

for haddock.

On the Atlantic coast fishing was carried on dure
ing November under rather unfavorable weather cone
ditions and as a consequence the quantity landed
was barely equal to that of a year ago. The total
catch of cod, haddock, hake and pollock in eastern
Canada during November amounted to 100,664 cwts.,
which is 5,400 cwts, less 'than for November, 1916, but
almost 18,000 cwts. greater than for November, 1915,
The total value of all fish at the point of landing in
Nova Scotia during November this year amounted to

$415,107, as compared with $295,072 in November last

vear. Prices paid to fishermen were 30 per cent
higher for cod and 36 per cent higher for haddoek this
year than last,

SMALLER CATCH OF SMELT.

The sardine fishery in the Bay of Fundy resulted in
a catch of 23,965 barrels against 22,685 barrels for
November last year. The lobster catch in Charlotte
and St. John c'ountles, New Brunswick, amounted to
1,080 cwts., as compared with 1,726 cwts. in last year.
The smelt fisherieg in the Gulf of St. Lawrence pro-
duced 2,598 cwts. in November of this year while last
year in the same month 3,610 cwts. were taken,

On the Pacific coast weather conditions generally
were not very favorable. Fall salmon fishing during
during November resulted in a catch of 168,404 cwts.,
against 96,079 cwts. for the same period last year,
while the herring catches for the month amounted to
89,247 cwts. as-compared with 71,374 cwts. The quan-
tity of halibut landed was 13,030 cwts. over 2,000
cwts. less than a year ago.

The total value of fish landed in British Columbia
during November was $1,699,031 against $686,50 dure
ing the same month last year.

SHORTAGE OF FUEL CUTS STEEL C0.'S
OUTPUT.

(The Iron Age.)

‘“The handicaps on pig iron and steel production
have been increased in the past week by heavy snows
in the east and central west, causing fresh shortages
in coal and coke. The week's steel output in the
Youngstown district has been only about half of the
capacity. At Cleveland, the American Steel and
Wire Company’s plants were closed down for nine
days. In Eastern Pennsylvania, five furnaces were
banked; twenty were banked early this week at
Pittsburgh, and in the two valleys, and throughout
the country the coal situation of jron and steel works
has bcs.n either worse or unimproved,

“Following the I'ederal Trade Commission's cost
conference with iron and steel companies at Wash-
ington on Friday, at which the October increases in
production cost were emphasized, the impression has
gained strength that no important revision of exist-
ing price schedules will be made on January 1. The

" Steel Manufacturers’ Committee met in- New York

last week, and a meeting with the War Industries
Board at Washington js expected to be held this week.

“Gowernment requirements are growing. Large lots
of plates are given out each week. In the west, an
army inquiry for 40,000,000 bolts has come up, and
in addition to 7,500 tons of rivets bought by the Em-
ergency Fleet-Corporation, 6,000 to 8,000 tons for eas-
tern shipyards is about to be placed. Of the 1,500,-
000 tons of shell steel on which the Government
wants delivery before June 15, about 1,200,000 has now
been alloted. by the mills,

“General export business is at a low ebb. One suc-
cessfuf release of plates covers 1,500 tons for France,
done at 4.75 cents. A French railroad is willing to
pay 5 cents at mill for some 300 tons,

“The volume of structural steel business for ship-
building and other Government needs is surprising
in view of the almost total absence of private build-
ing work. The Bridge Builders’ and Structural So-
clety reports 138,500 tons of shop capacity put under

, contract in November, more than in any other month

this year,” s
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Finance and Trade During 1917

The resultg of the campaign for the Victory Loan
are a legitimate subject for national pride. The am-~
ount of the issue was $150,000,000, but it was under-
stood that the Finance Minister would accept sub-
scriptions for twice this amount, and the committee
which so loyally’ undertook to place the loan in the
hands of the public felt confident that the larger am-
ount could be obtained. Objectives were set for pro-
vinces and districts, based upon the assessed valud
of real property, and in almost every case were very
largely exceeded. Applications were received up to
1st December, but continued to arrive through the
mails for a week subsequent to that date. The offi-
cial figures as at 15th December are as follows:—

#*Population.
British Columbid <. «o oo oo o 0 v0 o0 392,480
AlDErta .. .. co oo oo 00 5o a0 oo oso wn 374,663
SaskatCheWan .. .o «o vo co o0 o0 o0 o 492,432
SeManitoba .. .. .. e ee ss ss ee se e 455,614
EATHO .o o0 co se a6 es s se ee o se e 2,623,274
@DEC.. v co oo 4o s or ee we ee sn 2,003,232
New Brunswick .. co se oo o0 oo o0 351,889
Nova Scotif.. .o ee oo o0 se o0 oa o 492,338
Prince Kdward Island .. .. . o0 o0 o0 93,728
7,179,650

*Dominion Government

"The hope expressed in our November letter that the
Victory Loan would be more widely distributed than
any previous issue has been fully realized. One per-
son in every one hundred and eighty-seven sub-
seribed to the loan of $100,000,000 in April last, and
one in every ten to the loan just closed. This great
improvement is doubtless due to a realization that
henceforth the nation must depend upon itself to
fiftance its part in the war. Another very important
factor in the success of the loan was the popular
character of the organization which took it in hand.
pPast loans have been offered merely through ordin-
ary financial channels to those who are already ac-
customed to buy securities, but in the case of the one
just closed the co-operation of the general public
was enlisted with entirely satisfactory results.

The payment of so large an amount, so widely
distributed and extending over several months, may
bLe expected to curtail personal expenditures very con-
siderably. KEconomy will be necessary to enable large
numbers to meet their payments, and this is wholly
desirable. The purchasing of unnecessaries, usually
50 general at this season, it is hoped will be con-
siderably curtailed. So much that is bought at Christ-
mas time is of foreign origin, and the proportion
which is produced at home employs labor that from
4 national standpoint could be employed in work
which would add to our effectiveness in the war. This
self-imposed obligation to save should also result
in greater economy in the use of food and clothing,
and thus aid further in the conservation of our re-
sources. As national consumption decreases and pro-
duction increases, the greater will be the amount of
2oods we can place at the digposal of our own and
of the allied governments; and they have dire need
of them. The success of the Victory l.oan ensures
the full employment of our industrial resources, and
a ready market for our farm products. In both fac-
tory and farm the needs of those fighting for our
cause must have first consideration.

The immediate object of the Victory Loan was to
provide for the financial needs of the nation, but &
most important and more permanent result has also
Dbeen attained in that the wide-spread distribution of
the loan has brought into the ranks of investors
large numbers who hitherto have not given any
thought to making sacrifices in order to save. If this
new group of investors can be induced to continue to
save, both during the war and subsequently, not only
will this benefit the individual, but the resulting con-
servation of the national resources will so add to the
financial strength of the Dominion as to go far to-
wards making it independent of outside aid.

INDUSTRIAL.

The removal of any uncertainty as to the continued

Mnancing of orders for munitions from our allies, :

and from the British. government, -by -the unexpect-
edly large response to the Victory Loan appeal, can-
not fail to establish confidence in the industrial out-
look. In all classes of industry there appears to be
an abundance of orders, a condition which will con~-
tinue for some time. The extension of the output is
still limited by lack of labor and material, but there

appears to be a substantial gain in volume. The home
demand ig being met by domestic products to a great-
er extent than formerly.

The Postal Census of Manufacturers in 1915, a
summary of which was made public earlier in the
year, has just been isgued, and shows that the in-
crease in the value of manufactured products be-
tween 1905 and 1915 was 18.58 per cent or from $1,-
165,000,000 to $1,381,000,000. In the earlier part of
1915, however, there was a falling off, followed later
on in the year by a decided increase in activity due
to the placing of war orders. From the closing months
of 1915 to the present tjme there has been no cessa-
tion of this activity nor has there been any check

Total Individual Amount per Amount

Subscription, Subscribers. Subscriber. per Capita,
$17,820,500 45,834 $389 $45
16,515,150 55,408 298 44
21,777,050 78,675 296 44
32,326,600 78,856 410 71
203,823,500 362,900 562 81
93,798,100 125,867 745 47
10,250,000 20,000 513 29
18,588,160 39,521 470 38
2,331,350 5,300 440 25
$417,230,400 807,361 $517 $58

(ensus, 1911,

to the advance in prices and in wages. Meanwhilo
many new plants have been builé~and existing plants
extended, in order to meet the extraordinary demand,
with the result that the output to-day must be very
greatly in excess of that of previous years. In the
fiscal year ending March last, the exports of manu-
factures were valued at $477,399,676 as compared with
$85,539,601 in 1915. For the seven months ending
October last, the value was $420,380,372, or only $50,-
000,000 less than for the whole of the previous twelve
months

A decided increase in the output of pig ‘iron has
taken place during the year, but the supply still falls
short of the demand. 1%or the first nine months of
the current year 895307 tons were produced, as
against 844,717 tons last year. It is interesting to note
that this year 9,983 tons were produced in electric fur-
nacesy "“_1;: total production of steel ingots and direct
castings during the first nine months of the year was
1,265,183 tons, as agains! 911,054 tons last year. The
steel produced in electric furnaces during the same
period was 30,960 tons, as compared with 19,639 ton:x
during the whole of 1916. By September the pro-
duction of the electric furnaces had risen to 5,000 tons
per month, or at the rate of 60,000 tons per annuml.
The war demands, to which this increase is due, show
no signs of diminishing, and are given precedence
over commercial demands, which are also steadily be-
coming more pressing,

In the lumbering business there is not much activ-
ity, although in several districts efforts are being
made to get out as much lumber as the unusual con-
ditions will permit. On the Atlantic seaboard there
is a good demand from the United States, which is
expected to increase. There must also, sooner or
later, be a heavy demand from Europe, which mar-
ket is at present cut off hecause of the lack of
available tonnage. There is also a dearth of railway
‘cars for transporting lumber, which has proved 8
serious interruption to business.

MINING.

Although the mines have supplied their full quota
of men for service at the front the output up to the
present shows no serious sign of contraction. Upon
the basis of official returns the Minister of .Mines in
British Columbia states that this year the mineral
production of the province will more than equal in
volume the exceptional results of last year, which
were valued at $40,191,744. Labor troubles, however,
seriously interfered with operations at one of the chief
custom smelters during last month, but it is hoped
that this prophecy will still be realized.

In Ontario, mine operators continue to have diffi-
culty in obtaining sufficient skilled labor to work their
properties economically, During the first nine months
of the present year the value of metal and metal
ores produced, exclusive of iron ore and lead, is
$41,634,000, as compared with $39,627,000 for the same
period in 1916. The volume of silver produced de-
clined from 16,208,091 ounces to 15,236,002 ounces,
but owing to the increase in the price the value rose
from $9,750,000 to $12,001,875. The arrangement be-
tween the governments of Great Britain and of the

United States for controlling the output of the sllve‘

_mines within the teérritory under their juﬂsdlction is

favorably regarded by responsible mine owners @
stablizing factor in the market. The decline of 20,-
000 ounces in the production of gold during the period
in question is due almost entirely to labor condi-
tions. The new properties which are now being Sys-
tematically explored give promlse of aatisfa.ctory re-
sults as soon as conditions conduce to ~conomy of op-
eration. . For national reasons attention has been
given to the production of metals which are in de-
mand for special purposes, among which may be
classed molybdenite and cobalt, and these have add-
ed substantially to the value of Canada’s mineral pro-
duction.
LAND SALES AND COLONIZATION.

Sales of land in the Prairie provinces are more
numerous than they have been for seme time. In
October the Canadian Pacific Railway sold 82,5568
acres for $1;456,451, as compared with 45,027 acres for
$680,697 in October 1816. For the ten months ending
October the company sold 543,143 acres, as compared
with 316,796 m the corresponding period in 1915,
!Iomestead entries average about one thousand per
nonth the larger proportion of the homesteaders
being from the United States.

AGRICULTURAL.

During November more than an average amount of
fall ploughing was accomplished in the West, owing
’to the favorable weather, and as a great deal of new
breaking had been done during the summer, an un-
usually large amount of land is ready for seeding
next spring. In Eastern Canada the weather condi-
tions were not as favorable and only about seventy
“per cent of the usual fall ploughing has been done.
Deliveries of grain in Western Canada fell off about
the middle of November because the farmers were
concentrating their efforts on the preparation of
the land. Since the weather became unsuitable for
these operations deliveries have been resumed on a
large scale with the result that many complaints
are bPing made of the shortage of cars.

'RAlLWAYS AND SHIPPING.

Transportation facilities have been taxed to the
utmost, particularly during November. Shipping com-
panies carried more freight per ton of capacity than
during the previous season, and railway. gross earn-
ings are also much larger than for t}le corresponding
periods a year ago. It is becoming more and more
obvious that unless steps are taken to provide the
transportation companies with additional rolling stock,
and the navigation companies with additional freight
tonnage, the general expansion of business will be
seriously checked. Since the formation of the Rail-
\way Association some economieg have been effected,
hut not a character to bring about an appreciable
* change in the situation. Special efforts are being
made to secure the more prompt return of empty
cars’from the United States, but even if these efforts
are successful there will still be a decided shortage.
To add new rolling stock under present circumstances
is very difficult, as the builders will not guarantee
delivery within a year and prices average about 100
per cent higher to-day than in 1915. Labor is as dif-
ficult to obtain for the production of new rolling
stock as for its operaticn, and wages in both cases
are steadily rising. The manufacturer of the rolling
stock, however, can adjust his prices to correspond
with the cost of production, but the transportation
companies which make use of the rolling stock are
permitted to charge only “a rate which is not suffi-
cient, under present conditions, to cover operating
and maintenance costs. Unless the companies are
given power to increase their rates ‘sufficiently to
cover these costs, a situation will be created which

will seriously prejudice business interests through-
out the Dominion—whether those of the farmer, the
manufacturer or the distributor.

BANKING AND FINANCE.

At the end of October the .deposits of the banks
showed an increase of $107,000,000, to which the
Dominion Government contributed $43,000,000 and the
public $63,000,000. The circulation expanded $14,000,-
000 to $189,852,000, against which substantial addi-
tions were made to the Central Gold Reserve. Specie,
Dominion notes and foreign balances all increased.
Security holdings\also increased from $450,000,000 to
$493,000,000 and loans from $998,000,000 to $1,032,989,-
000.  This expansion is seasonal, but is rendered more
marked than usual owing to the high prices of all
commodities.

After the violent fluctuations of the last half of
October and the first week of November, ‘United
States exchange in Canada  settled down to a more
normal course, remaining at about 1-32 per cent pre-
mium during the middle part of November and falling
to 1-32 per cent discount toward the end of thag
month.—Monthly letter of Bank of Commerce
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GEORGE H. BRADBURY, who has been called to

the Benn;e. was formerly - member for Sélkirk, Mani-
toba, being first elected to the House of Commons in
1903. Some time ago Bradbury organized and took
Overseas an infantry battalion and then returned to
Canada. He is g nauve of Ottawa,

GEN. ARMANDO DiAZ, who replaces Gen. Cador-
na in the command of the Italian forces, is said to
have cregted a very favorable impression with the
Allied generals supporting the Italian forces in Italy.
Diaz, is a native of Naples, was educated at the mili-
tary college in that city and afterwards at the famous
Italian Military School at Turin. He fought through
the Abyssinian War and the Libyan. War, at both
of which he won promotion. His two chief charac-
teristics arq tremendous driving power and marked
ability as an organizer,

MR. R. J. BULKLEY, of Cleveland, is the United
States commissioner who with Sir Henry Drayton
will make an effort to adjust the power problems as-
sociated with the Niagara Falls. For some years peo-
ple on both sides of the Niagara River have pro-
tested against the further use of the power for com-
mercial purposes, and after a good deal of agitation
both Canada and the United States have appointed
commissioners to settle the problem, Mr. Bulkley.
was a former member of Congress, and in general
is very prominent in Democratic circles. He is a
graduate of Harvard, ’

D. M. FINNIE, who addressed the shareholders of
the Bank of Ottawa at the annual meeting held here
a few days ago, is a Scotchman like most of our bank-
ers. He was born at Peterhead, Scotland, in 1849,
and learned the value of “bawbees” and what inter-
est is while working for various Scottish banks. He
came to Canada as a young man and for some years
was connected with the Bank of British North Am-
erica, later joining the Bank of Ottawa. He wag made
assistant general manager in 1903 and appointed
general manager some two years ago.” He is a bro-
ther of Dr, Finnie, M.P.P., of this city,

MAJOR W. L. GRANT, who has just been made
headmaster of the Upper Canada College, is to the
manner born. “Willie” Grant, as he is known to his
friends, is a son of the late Principal ‘Grant, of Queen's
University. He was educated at that university, and
then in England, where he also held a professorial
chair at Oxford. Later Mr. Grant returned to Queen’s
as head of the history department, and now goes to
Upper Canada College. Grant is a forceful writer
and a good historian, and altogether is one of the
brightest and best informed educationalists in the.
Dominion.

JOSEPH HOBSON, for a number of years chief
engineer of the Grand Trunk Railway System, and
widely known as the builder of the St. Clair Tunnel
and the re-construction of the Victoria Bridge, has
just died at his home in Hamilton. Mr. Hobson was
born at Guelph, Ont., in 1834, and entered the ser-
vices of the old Great Western Railway in 1858. When
it was absorbed by the Grand Trunk he went with
the parent company and remained with it unti]l he
retired a few years ago as consulting enginéer of the
system. The late engineer was a courtly gentleman
of the old school, but in addition to that was one of
the foremost engineers this country has produced.

THAT the present government is a union one could
not be shown to better advantage than by consider-
ation of some of the names of the Liberals who have
‘cast in their lot with the Conservatives to form a
coalition. One of the most outstanding names is that
of Major H. M. Mowat, who was elected in the Park-
dale constituency in Toronto.  Major Mowat is a
nephew of the late Sir Oliver Mowat who was premier
of Ontario for a quarter of a century, and then. went
to Ottawa as a member of Laurier's first cabinet.
The name Mowat is thoroughly identified with On-
tario Liberalism and Str Oliver’s nephew believes that
he is just as good a Liberal as his uncle ever.was.
Major Mowat is one of the few Liberals who have
ever been elected from Tory Toronto. Mowat is a
Tawyer by profession, keenly interested in military
matters, a forceful speaker and good debater, and
ought to bring .a large measure of stremgth to .the
Unica Government,

AMONG the promotions recently announced by the

Royal Bank of Canada was that of Mr. S. D, Boak,

who was promoted from Chief Accountant to Seere-
tn.r)". Mr. Boak, like so many of our prominent bank-
ers, is a Nova Scotian, a native of Halifax, and re-
ceived his early banking experience in the Union
"Bank of Halifax. . After some years banking experi-
' ence he went into business with his father, but re-
turned to his first love, receiving a post in the head
office of the Union -Bank of Halifax. When that
bank was merged with the Royal he came to Mont-
real, where he has remained as chief accountant, He
{s extremely popular with the banking fraternity, and
has the confidence of business men to an unusual

degree, : |
vlwad et M dd e

A SOMEWHAT unusual occurrence has just taken
place in Brant, Canada, where two Cockshutt brothers
were elected to Parliament. W. F., late sitting mem-
ber for Brantford, ran in the Conservative interests,

- and was elected, while his brother, Col. Harry, ran in

Brant County, where he was successful in beating
out his opponents. In the last Parliament, or at
least for a portion of the time, two Sharpe brothers
were in the House of Commons, Col, Sam represent-

s ing one of the Ontarios and his brother, W. H., from

a Manitoba constituency. Later, the western member
was called to the Senate. Two other brothers promin-
ent in political life in the Dominion are the Siftons.
Sir Clifford, former Minister of the Interier in the
Laurier Cabinet, and the Hon. Arthur, for many
years premier of Alberta, and now a member of the
Coalition Cabinet,

U. S. SUGAR INQUIRY,
International phases.

‘When on the witness stand, at the investigation held
by the Senate Investigating Committee, Egarl D, Babst,
president of the American Sugar Refineries Company,
said that during 1917 the American exported 121,000
tons of sugar, which is but 111 per cent of its total
business. The. president of the American company
then referred the committee to the attempt made
in the Senate last summer to repeai the sugar draw-
back. This, he said, sent foreign purchasers into
the Cuban market and the price of the sugar went
up. The price, duty paid in'New York, of Cuban
sugar was $5.96 on June 20. It rose to $6.52 on June
26, and went to $7.52 on August 7, the witness said,
because of the threat to repeal the sugar drawback.

A summary of Mr. Babst's direct testimony was
distributed in the committee room. This read as
follows: )

“With one-third of the. world’s sugar production
within the present battle lines, England, France and
other foreign countries have turned to Cuba and
other sources which ordinarily supply the United
States,

“The immediate causes of the present shortage are
(1) increased consumption and (2) inadequate sup-
ply and delayed distribution.

“SUGAR FAMINE” STORIES.

“Early in 1917 there were serious strikes in nearly
all the eastern refineries. This caused public ap-
prehension. Sensational ‘sugar famine' stories be-
gan to appear in the papers later and the pubiic
fears were still further excited by stories of the de-.
struction of cane in the Cuban insurrection. A dr~
sire by the trade to avoid excise taxes propose
Congress added to the call for sugar. The der( ‘
among dealers, manufacturers and consumers cbn-
tinued all the year and was accompanied by hoard-
ing.

“A great mid-summer canning and preserving
campaign urged by the Government, furthered by
the trade, by the canning clubg and women’s maga-
zines and the press generally followed, so
that by November the consumption was shown
to be more than one thousand tons a day greater
than the year before. It amounted to nearly nine
hundred ‘miilion pounds more than for the same
period in 1916

“S80 much for the demand. Now as to the supply
and distribution. Java had.plenty of sugar,. but it
is so far that ships took other trade channels,

“The harvesting: of beth' cane apd beet .crops. in

. the United States was delayed. Bug more important,

e

car shortages and traffic eongestions prevented the
free movement ot these erops to the Atlantic sea-
board.

FOREIGN ORDERS TO CUBA.

“Very important in its effect on' the supply for
America.was the proposal on June 1 of the Senate
Finance Committee to repeal the ‘drawback’ of over

~"1c a pound on refined sugar sold abroad, and the

placing ‘of an excise tax of %c a pound. When the
Senate Finance Committee made these propositions
the sugar industry urged that the higher prices to
foreign customers would so disturb the world’s sugar
market as to create a troublesome situation for the
United States. Seemingly in order to forestall the
expected higher prices foreign buyers went into the
Cuban market and bought heavily thus reducing
the supply available for America. Our imports from
Cuba were about the same as in previous years, but
So great was our consumpt\ion that the imports were
not nearly enough. Cuba’s extraordinary shipments
to Europe reduced our available supply for the fall
months by nearly 450,000,000 pounds.” .

Punctuated by personal remarks of a bitter nature,
the testimony of Claus A. Spreckels, of the Federal
Sugar Refining Company, before the Senate Manu-~ ’
facturers’ Committee brought forth the fact that the
high price of sugar was due in part to the Cuban™
Government.

The question also brought forth the fact that Mr,
Spreckels had joined with other refiners to oppose
the movement started in the Senate last summer to
repeal the sugar drawback. It was brought out that
the threat to repeal the drawback sent foreign buyers
into the Cuban raw market and ran the price up.

In answer to Judge Lindley, Mr. Spreckels put
into the record figures showing the - quantity of sugar
exported from Cuba. This showed that the quantity
coming to the United States fell off considerably this
year. This country obtained 2,169,000 tons of Cuban
sugar in 1916, and only 1,968,000 tons this year. The
exports to Canada, Eng}‘nd and Spain and other
countries increased. The figures showed that the total
exports from Cuba in 1916 were 2,887,207 tons and
2,893,479 tons in 1917.

It was then brought out that the Cuban Government
imposed an embargo on sugar on October 1 last and
refused to allow any of the crop to be exported that
did@ not sell for at least $6.75. Judge Lindley then
attempted to bring out that, inasmuch as the Food
Administration was succesful in its negotiations with
the Cuban Government to agree upon a fixed price for
the Cuban crop at $4.60, the Administration had been
extremely successful in its operations in this re-

gard.

Senator Lodge pointed out that it was not the prov-
ince of a committee of the Senate to examine into the
motives of a friendly foreign government. He stated
that Cuba had a right to obtain the best price pos-
sible for her sugar, and Senator Reed insisted that
Cuba would not have undertaken to fix upon this price
had she not learned in advance that we and other
agents were intending to fix a price for them on their
own crop.

* L] *

Mr. Hoover said in his statement that the United
States had gotten along during October, November
and December with 70 per cent of normal supply of
sugar, and had shipped the other 30 per cent to
France. The statement also said that he had 500,000
tons of sugar during October and November. Mr.
Spreckels said that as an actual fact we shipped only
24, 037 tons of sugar to France in October and none
since, and if that was 30 per cent of our supply then
our supply during these three months was but 87,000
tons instead of the 500,000 tons, which Mr. Hoover
claimed he had.

In answer to questions put by Senator Reed, the
witness said that probably 5,000 tons of sugar would
have rsueved the recent shortage in the East and
all of that could have been brought from the West.
He figured that a trainload of sugar would total 1,500
tons and therefore it would have required but a little
more than three trains to bring it across. The freight
charge, he said, is 65 cents per 100 pounds.

The controversy was summed up by Senator Kene
yon who suggested that there had heen a general
row among the American refiners for the past tem
years or more. Mr. Spreckles said that the row

. had not been in evidence during the past two years.

‘“They tell me Jones has a runabout.”
‘“Yes, he's just got married ,and she belongs to five
clubs.”
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Public Opinion

BOY! PAGE THE PAIR!
(Ottawa Citizen.)

The Minister of Justice in the new FPolish Cabinet
is Mr. Luckxwiechki. But he has not made such a
name for himself as the new Minister of Agricul-
ture, Mr. Mikulxwskipomorski.

A REMINDER. -~
(New York Herald.)

On foot, without pomp and circumstance, General
Alienby entered Jerusalem as a true Crusader should
enter the holy places. We now know that the cap-
ture of the Holy City was delayed by the British
refusal to bombard it. To-day the sacred temples
and mosques stand untouched, each under the
guard of soldiers of its faith. How it all reminds
one of Rheims and Louvain -— because so different!

THE RESOURCEFUL TOMMY.
(Christian Science Monitor.)

The Rritish Tommy has always been famous for
the brilliance of his powers of romance, if asked
questions he did not want to answer by people who
had no right to know. The latest illustration is af-
farded by a repatriated soldier -of a Welsh regl-
ment. He had been a prisoner in the camp of Gut-
row where the German authorities, with a view to
securing skilled labor, were anxious to learn the
occupation of the prisoners. But surely mnever be-
fore were there such callings--a treacle bender, a
watchmaker's striker, a milestone inspector. The

(GGermans gave it up.
CANADIAN INDIANS IN THE WAR.
(Chicago Post.)

Early in the war the Indians of Canada offered to
do thelr part. Yor some unsxplained reason the
(tovernment issued an arder that no Indian was to
he recruited for overseas service. But the Indians
were not to be discouraged. If they were forbidden
the privilege of fighting for the limpire, there were
other ways in which they conld help. 'They did not
sulk. They bought machine guns and presented
them to the (Govermment; individual Indians gave
generously fram their small earnings to the war re-
Jief fund. And thus they won the right to 8o to the
fizing line. In January of this year a battalion
from London, Ontarlo, landed the first Indian unit
in France -the Middiesex Indians. Others have fol-
lowed. The red man now fights shoulder to shoul-
der with his white brother, and his worth as a fight-
er has been proved. His eagerness to follow the
flag is merely another evidence of how the spirit of
democracy and free institutions fuses all races.

HONORING OUR MAIMED HEROES.
(Insurance Press.)

“When Johnny Comes Marching Home Again,”
he will get a royal hurrah, but will he also gel a

job?
Amoung the “after war problems” thig is the most
momentous to “Johnny” und his million brothers.
The ceterity with which the Nation and business
as o whole become adjusted to the exigencies of
war is an assurance of equil adaptability to the

conditiong following the war.

But while the American people collectively may
wccommodate (hemsslves to either the restored or
revised post-beilum conditions, the individual prob-
lems will be mosi complex.

To the “Johnny” who comes marching home, ro-
bust in health, sturdy in body and triumphant in
spirit. possibly a reward for his valorous service to
his conntry may be found amid the plethoro of pros-
perity whbich is ocoufidently predicted by lusiness
seers and prophets.

Bul to the “Johnny"” who, by reason of disable-
ment, cannot march with his comrades or is invalid-
ed home before lhe cessation of the war, the
problem of earning a llvelihood will be extremely
serious.

A nation honors its dead heroes, lauds its living
heroes, but, beyond a compensation allowance,
rpakes slight provision for the heroes who shed on-
1§ a part of their blood for their country.

To most of the disabled troopers the question of
earning their bread will be vital invmediately upon
their discharge. The big heant of business should
open warmly to receive these batile-scarred boys.
Insurance concerns, by reason of the wide scope of
thelr activities, may find a way of honoring prac-
tically some of the men who laid down their various
tasks at the call of their country, and who most now
pertor};e earn their livelihood under a handicap.

I b e AN A gl N

SOCIALISM A FAILURE.
(Wall Street Journal.)

People who talk in terms of names, of self-as-
sumed labels, and not of facts, speak of ‘‘the spread
of socialism.” But people who look facts in the
face must be struck by the collapse of socialism, on
every test to which it has been submitted in the
duration of the war. “Internationally it has lament-
ably failed, and, indeed, has only been uscd as a tool
of German propaganda. Subjected to the adminis-
trative test in Russia, all it has succeeded in set-
ting up Is anarchy. The promising cause of liberty
there may have been set back half a century.

IRELAND’S BEST ASSET.
(Springfield, Mass., Republican.)

One of/ the best assets the Irish cause has ever
had is American sympathy, but this countiry is at
war with Germany, and American sympathy for
the irish causes cannot be increased by wild cat
conspirators fomenting armed rebellions in Ireland
with German assistance. England’'s fortunes in the
war are now our fortunes, and armed attacks on
Ingland cannot be disguised from attacks upon
Amer;ca. What has America ever done to hurt
Jreland? Nothing. Is there any country able to
do more in the future as a friend of Ireland than
America? There is none. Then why should the De
Valeras and the Jeremiah O'Learys and all the
lrish revolutionaries, whether in Dublin or New
York, act in a way to increase the war burdens of
the United States or consort and intrigue and sym-
pathize with its European enemies?

It is encouraging to read that one Sinn Iein lead-
er is beginning to appreciate this aspect of the
gitnation. e will appreciate it the more if he con-
tinues to think about It.

THE WOMEN OF FRANCE.

Judge Henry J. Allen, editor of the Wichita, Kan-
sas, Gazette, one of the Red Cross European com-
paission who is making the Red Craoss tour with
Yienry P. Duvison, tells a story of a Madame Tirol
that illustraties the fiber of the women of France.

This peasant woman's home was near the front
in the shelled zone. Her husband was in the army.
She refused to leave her home, though it was ruined
by sheM fire, but insisted on staying and cultivat-
ing her farm. Whenever she tried to work in the
dawtime, the (rermans would begin to shell her
and foreed her into her dug-out, where she was
obliged to spend her days, and had to work her
farm at night.

Absolutely alone, she raised and harvested 30
acres of wheal, then took 10 days off and had a
baby, which she brought to the Red Cross Child-
ren‘s Home at Toul, and asked thm to care for it,
saying she must retarn to her farm because I'rance
needed her wheat more than her baby needed her.

And yet it is reported that there are United States
farmers who say they are not going to plant any
more wheat this year because they are only guar-
anteed $2 a bushel for it!

THE FOOL MOTHER.
(Minneapolis Journal.)

The Rev. Dr. S. P. Cadman, of Brooklyn, in a
talk to o gathering of mothers, told of one fond
and foolish New York mother who took her enlisted
son all the way to the Texas border in a limousine
instead of letting him rough it with the other
guardsmen. This mothering proved almost a calam-
ity to him when he found himself among his fel-
lowa.

The fate of bovs with fool mothers is far worse
than that of those who have to face war's grim
realities without homes in which they are lovingly
remembered. This is no diatribe against the fond
foolishness of the loving mother, for these things
the boy can stand and thrive under. And they give
him imperishable memories of home and of the
loving care that is so dear in the memory.

But there is .a line to be drawn between thz fond
——perhaps almost foolish-—mother and the fool mo-
ther, who demoralizes and handicaps her children
by her gilly and narrow perspective of life.

War is an awful dieaster and a sad waste, but it
has its values. One of these is found in the fact
that it is making men of boys whose mothers have
done much to make something else of them. Some
of these bovs may even teach the beginnings of
good gense to the mothers who BRave tried to spoil
them. - s A

. COMPETITION IN SERVICE.
(New Orleans Item.)

The manufacturing world is beginning to realize
that both now and after the war its greatest prob-
lem will be to keep its output equal to the demand,
There will be plenty of work to go around, even un-
der the standardization system. America, after the
war, will be in a position to equip the wasted world
it her factories can “speed up” . and also keep down
{he cost, and her ships ean furnish the .transporta-
tion. Standardization in manufacturing and stand-
ardization in shipbuilding will solve both of these
problems. The competition in which the tramnsporta-
tion and manufacturing world can engage more and
more after the war will be competition in service
rather than competition in non-essentials, the con-
structive rather than the destructive competition.

THE CRAZE FOR CHANGES.
- (New York Annalist.)

If the Government got a tax.of, say, 10 per cent.
upon tie cost of altering new buildings it would
collect a tidy sum from Wall Street in g year. As
a rule the interior.decorators, electricians, marble
worhers, and fifishers hardly get out of a new
banking structure or office building: before a new
crew arrives to make changes. Hundreds of thous-
ancs of doilars’ worth of beautiful interior work I8
torn out to make way for {doors which the archi-
tecis had not been asked to provide, for extra ele-
vatorg, for hall booths, and for additional private
offices. - Incidentally, most of this work must be
dore at night, at double pay for the workers.

YOUR LAD AND MY LAD.
(Chicago Tribune.)

Down toward the deep-blue water, marching to throb
of drum,

From city street and country lane the lines of kheaki
come;

The rumbling guns, the sturdy tread, are full of grim
appeal,

While rays of western sunshine flash back from
burnished steel.

With eager eyes and cheeks aflame the gerried ranks
advance;

And your dear lad, and my dear l1ad, are on their
way to France.

A sob clings choking in the throat, as fite on file
sweep by,

Between those cheering multitudes, to where the
great ships lie;

The batteries half, the columns wheel, to clear-
toned bugle-call,

With shoulders squared and faces front they stand a
khaki wall.

Tears shine on every watcher's cheek, 1ove_ speaks

in every glance;
For your dear lad, and my dear lad, are on their way

to France.

Before them, through a mist of years, in soldier buff
or blue,

srave comrades from a thousand fields watch now
in proud review;

Ti» same old Flag, the same old Yaith—the I'ree-
dom of ithe World—

Spells Duty in those flapping folds above long ranks
unfurled.

&irong are the hearls which bear along Democracy’s
advance,

A« yvour dear lad, and my dear lad, go on their way
to Irance,

The word rvings out; a million feet tramp forward
on the road,

Along that path of sacrifice o'er which their fathers.
strode.

Wit eager eyes and cheeks aflame, with cheers on
srailing lips,

These fighting men of '17 move onward to their
chips.

Not even love may hold them back, or halt that
stern advance,

As vour dear lad, and my dear lad, go on their way
io I'rance,

—Randall TParrish.

L.ttle Irene, says Facts and Fancies, marched
into the room breathless. “Oh, mother,” she said,
“doi't scold me for being late for supper, because
I've had such a disappointment. A horse fell down
and they said they were going to send for a horse
doctor, =o I walited, and—Wwhat do"y(,)u think? Tt
wasn't a horse doctor at all. It was only a man,“—-"
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C. E. NEILL,
General Manager Royal Bahk of Canada.

CIVIC INVESTMENT & INDUSTRIAL CO.

Earnings of Civic Investment and Industrial (Mont-
real Power) continue to show steady growth as indi-
cated by the November figures.

‘Net- earnings for that month were $520,863. com-
pz;red with $4§5,116 in October, g gain of $25,747. The

surplus available for - dividends amounted to $437,--

974 compared with-$412,358 for October,
The November proportion of dividend calls for $213,-
042 leaving a surplus of the amount which the com-

pany is eammgs applicable to the payment of divid-

ends is almost double the requirements of the cur-
rent 4 per cent rate.

For seven months of the companys fiscal year to
November 30, the net amounts to $5,343,578, while
surplus available for_' dividends' amounts to $2;551,-
659. The surplus for dividends in the last statement

issued which was for a nine month’s period amount- *

ed to $2,486,009. Tt will thus be seen that for seven
months the company is considerably ahead™of those
figures for the seven month’s period.

SHAWINIGAN WATER & POWER CO.

The Shawinigan Water & Poweér Company will .

show an mcrease of about 25 per cent in gross earn-
ings and the surplus balance after charges an increase
of about 8 per cent for the current year, according
to figures given out in connection with the sales of
its new $4,500,000 two-year six per cent notes.
Gross for 1917 ig officially estimated at $2.905,204,

" an increase of $579,832, and surplus after charges at

$1,460,038, an increase of $106,8302. The estimate is
based on the known results of ten months business
and the probable results of November ahd December.

The balance after charges, before making any ap-
propriation - for depreciation reserve, would. equal
about 9.7 per cent ‘earned on the stock, against 9
per cent,eal"ned on the full $15,000,000 outstanding
at the end of 1916, /

It is announced in connection with the new note is-
sue that the proceeds will be sufficient to comﬁlete
the construction work now in progress and to pay all
present floating debt. ~The new construction and
floating debt represent improvements . and en-

" largements of hydro-electric and other properties,

which are described as a ‘“vital factor in the prose-
cution of the war by the United States and its al-
lies.” AS a result o! the expenditure represented by
the notes, it 1s stated that very substantial increases
in net earntngs are assured,

Comparisons of 1917 and 1916 earning figures as
.given ‘by the company, with two months or the 1917
{igures estimated, tolloyv

1917. 1916

GroSS .. i .a is viee es .. $2,905,204 $2,325,872
Net and taxes .. .. .. ...... 2,154,364 1,897,994
ChaTEeS 27+ . ixiin. oe Forvas 694,326 544,208
Balance .. .. .. .. .. .. .. 1,460,038 694,326

The new notes are convertible mto stock at any
time at the rateé of $110 in ‘notes for ‘each’ $100 in
stock. This feature of the issue explains the reasom
for the “special meefing called early in "November,
when the dujectors were given authority to issue $5,-
800200 new stock, when deemed advisawle.

A sﬁam eontrln:tlon i shown in the proﬁta of ‘the

Dominion Brldge Co. for the year emled October Tast.-

The-net available for: ‘aistribution a.mountlng to §1,-
186,436, against $2,762,280 in 1916, a decrease of $1,-
575,844. The percentage earned on capital stock was
18.2 against 42.5. 2

But it is well to-note in this connection that, while

the protlts are smaller than in either of the two years 7

immedlately preceding, they are larger than in any
year prior to 1914-15, and a showing of more than 18
per cent earned for sharehalders, after depreciation,
would be considered exceptionally good, if judged by
any other than the inflated standards of the past two
or three years of war profits,

The only deductions from net earnings, apart from
dividends, are 8’360.000 transferred to speciai reserve
agaimét inventories and $82,620 transferred to in=
vestment-reserve. .

President Johnson intimates thdat K there is some
doubt as to whether the pPesent 10 per cent dividend of
the company. will be maintained, The reasons he gives
as follows:—

The general increase in the cost of labor, material
and supplies involves much larger cash inyestmeﬁts
in all contracts in progress, payments for munition
work gre now being in part de'_(erred, and new legis-
laticn as' reégards business profits taxation ,may be
expected. *These conditions and the great uncerta.imy»
as to general business conditions’ after the war has
ended make it essential that your company'me.intatn
a strong cash position, and it is not clear that divi-
dend disbursements at the— present rate should be
continued. This will be a matter for the serious con-
sideration of your incoming beard. of directors.”

_“The balance sheet shows that plant additions made
during the year cost $534,667, .while investments in
other companies increased $183,718. This, with an
increase of néhrly $700,000 'in the net amount expend-
ed ‘on uncompieted contracts and an increase in ac-
counts receivable,  explains an increase of upwards or
a mulion dollars ‘fa eurrent Yiabilifies. Temporary
loans of $1,150,000 have been contracted. f

Notwnthstandmt=r the foregolng the margin of work-
ing capital remaingd substantial at $1,797,449. 'That is
$461,000 less than a year ago, but theé showing is ar-
rived at after deducting from inventories the special
reserve of $300,000 established to provide against
any sudden drop in the prices of materials. These,
it .is stated, had previously to the reserve provision
Dbeen inventoried at well below cost or current market
prices. - The further precaution of the reserve pro-
vision therefore materially strengthens the  com-
pany’s position against’ any sudden adjustment in
the ‘steel market.

Liabilities. . ‘
1917, 1916.
Cap’tal stock .. .. .. .. .. .. $6,600,000 $6,500,000
" Reserves— >
Deprec. .. .. o .u .u e, 386,704 386,704
Accidents .. .. .. .. .. .. .. 181,358 181,358
INSUrANCe we s e ww 55wy e 56,786 69,287
Investments .. .. .. .. .. .. 386,663 304,043
Total Reserves .. .. .. .. .. 1,011,513 941,393
Accounts PaY: .. -+ 4 4s 4e es 1,288,309 1,221,425
Dividend pay. .. .. iv oo oo o4 162,500 325,000
Bankloans . .. .. .. .. .. .. .. 1,150,000 ........
Mortgage .. .. vo er 0e ar .o 84,442 84,442
Surpius .. .. .. .. .. .. .. .. 1,679,590 1,823,274
Total .. .o vv oe v .. .. .. $17,876/355 $10,695,536
Assets.
1917. 19186.
Plant .. .. .. .. ..%. ... .. $4,265,645 $3,854,079
Investments .. .. .. ... ... .. 3,164,590 2,980,872
o T S e O A e NS . » 1] 291,490
DEPORIEE. 5 .7 s T 112,680 115,354
War bonds .. ..v0 .y o .. ., 616,143
Due fromwork .. ,. .. .. ,, .. 1,366,033 701,780
Accounts rec. .. .. . ... .. 1,202772 1,076,486
Inventories 4. ., ...\ .. vu o, 1,253,484 1,008,539
Insurance, €tC. ue vu oo vt oo 4. ~ 47,860 55}788
Wotal v .s 5T 4 . $11,876,356 810695536

The report states that the subsidiary Domlnlon
Copper Products Co Ltd., has had a_prosperous year
and has good prospecu for success. The Bridge Com-

pany’s property. between St. Joseph Street and the

Lachine Canal has been lea,sed to. the subsidiary- for
a period of fifty years. .

D M. F INNIE, ]
General“Manager Bank of Ottawa.

BANK OF HOCHELAGA.

\

Banque D’Hochelaga profits this year amount to
$6565,433, against $546,011 in 1916, being an increase of
some $19,422 for the year.' The percentage of net
earnings to pald up -capitat is 14.13 against 13.65
in 1916. . The- profit and loss figures for the paat
two years are as follows:—

Profits and Losg Statomont e
1917.- - 1818,

Profits .. ..'7. .. .. .. i - $ 565,488, $.-546,011
42,711 . 40,622

Previous balance .. .. .. .i ..

Total v vi ve oo on oo oo v .. $ 608,144 '$ 586,633
Less— : e =
Dividend .. .. .. «. «o .. .. .. $ 360,000 $ 360,000

WEPLBX: .y v Tacer ame o' wims s sse 40,000 36.386
Premises: . . .o v ine 5o so e 25,872 22,636
Patriotlc fund .. . v v o s 11,250 10,000
Belglum fund , . s iy w55 e 1,000
Peslon ;0 i v wie e we we e 5,000 5,000
Investments .. \. .i . 4 o4 oo 120,000 110,000

Total deduction .. .. .. .. .. $ 563,122 § 543,922

Balance .. o yq sn et -wu e 45,022 42,711

ROYAL BANK REPORT. :

New high records were made by the Royal Bank in
the fiscal year ended” November 30th.

Total assets have jumped to $335,374,186, an in-
crease of $82,000,000 for the past twelve months alone.
This increase in the one year is equal to the bank’'s
total assets ten years ago, after thirty-five years of
business. In the past two years the increase in assets
has amounted to $187,000,000.

Deposits have increased $50,000,000 during the year.

Commercial loans jn Canada show an increase of
$16.000.00 for the year, largely due to the acquisition
of the Quebec Bank,

The bank’s deposit in the Central Gold Reserves has
increased to $16,000,000 from $6,500,000, an increase
of $9,5600,000 during the year. The bank’'s holdings of
Dominion and Provincial Government securities in-
creased from $1,029,374 to $22,822,197 and the Cana-
dian, Municipal and British, Foreign and Colonial

. Public Securities from $14,012,086 to $21,586,645, re-

presenting financial operations in coninection with the
war. .

The total deposits now stand at $252,987,882 as com-
pared with $200,227,595 a year ago and $154,976,327
two years ago. Ot thls total, deposits not bearing in-
terest now stand at 370498 667 compared with $59,-
365,398, and deposite bearing interest 3182 488,715, u
against }140 862 199 a. Year ago,

The larger business handled has pgrmitted of a sub-
stantial incrme in ea,rnings. The profits for the year
nmounted to $2, 321 979, equal to 18.03 per cent on
the capita.l as compared ‘with $2,111,307 in the pre-
vious year These pronts added to the bnlance of

o proﬂt and loas at the end of the previous year bronght

t’ne total amount available for distribution up to $3,-
180,325, : , S




* b

10  THE jouRNAL OF

COMMERCE

L, December 267,419_1'7.
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THOS. HOW,
General Manager Bank of Toronto.

HALL C0O. ACQUIRES CANADA SHIPPING.

The George Hall Coal and Transportation Co. of
Ogdenshurg, has taken over the business of the Can-
ada Shipping Co, of Montreal, as well ag the IFron-
tier Trading Company of Ogdensburg. The deal gives
the Hall Company an extra fleet of sixteen vessels
with an aggregate tonnage of 20,000. The vessels will
be placed in the coal and, wood pulp trade bhetween
ports on Lake Ontario and the St. Lawrence River.
I'our vesrels owned by the Hall Company were com-
mindeered reecently bg the United States Govern-
moent

Farnings of the Dominion Glass Company for the
fiscal year ended September 30 amounted to $487,000
in round figures, as compared with $454,328 for 1916.
No printed statement of earnings was distributed at
the annual meeting of shareholders, and although one
of the shareholders asked if it was the intention of
the company to distribute a statement later on, he
wias informed that nothing further would be given
out,

Last year an arnount of $50,000 was deducted for
sinking fund and $182,000 for preferred . dividends,
while hond interest took $120,000. 'This would leave
a balance of well over $100,000, and the statement
was miude that surplus account now stands at $725,-
000. The old board of directors were re-elected,

BANK OF TORONTO.

Substantial inerease in profits, resources and liquid-
ity arc shown in the report of the Bank of Toronto,

for the year ending November 30. The earnir in-

creased in the past year by $72,000, and show a gain
over the 1015 period of some $200,000. The profits
for the period were $802,920, being equal to 16.05
per cent on the capital and 7.27 per cent on the com-
bined capital and reserve.

I'rom the previous year's accounts $507,989 was car-
ried forward to the credit of profit and loss, and this,
combined with the profits of the year, make a total
of $1,310,010, which was distributed as follows:—
Dividends $550,000; circulation tax, 549,403: pension
fund, $25,000; patriotic and war subscriptions, $29,-
200;; Toronto General Hospital, $2,000; written off
premises, $100,000. This left $555,306 to be carried for-
ward, as compared with $507,989 in the previous year.

Much of the increase in the assets of the Bank of
Toronto is represented by investments in national
securities. Holdings of Dominion and provincial
bonds increased from $1,411,000 at the close of 1916
to $6,170,000 on November 30 last. At the same time
investments in “British, foreign and colonial securi-
ties other than Canada” almost doubled. At the end
of 1916 these investments were $5,7567,000, and at the
closg of the last fiscal period they were $10,108,000.

The increase in liquid assets of the bank has prob-
ably no precedent in its history, being a gain of forty
per cent. The liquid assets, which include $992,000
coin, $9,110,600 Dominion notes and $2,500,000 repre-
sented by deposits in the central gold reserve, are 59
per cent. of the llabilities to the publia

-
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THE FITTEST SURVIVE.

Of the (74 new insurance companies formed in
Cireat Britain between the years 1860 and 1909, only
49 managed to exist for more than 10 years.

NEEDED IN CANADA.

A bill has been introduced into the Maine Legisla-
ture regulating the construction of chimneys with a
view toward their betterment. In view of the fact
that dwelling losses in Maine are on a part with
those in the South, the hill would appear to be

timely.

GRAND TRUNK NOTES.

The issue of £1,000,000 three-year ‘six per cent
notes, recently issued by the Grand Trunk Railway
Company in London has been over-subscribed, accord-
ing to a cable received at headquarters. The new
notes were issued at 98% and eeplace a maturity of

like amount falling due next month.

BANK OF B.N.A. GIVES $10,000 TO
HALIFAX.

The Court of Directors of the Bank of British
North America sent through the head office at Lon-
don, Eng., $10,000 to the fund for the relief of the suf-
ferers through the Halifax disaster. In addition to
this, it was stated that the bank had made a contri- -
bution to the Mansion House KFund being raised for

the same purpose in lLondon,

FAILURES LAST WEEK.

Commercial failures last week, as reported by R. G.
Dun and Co. in Canada number 21, against 17 last
week, 22 the preceding week, and 13 last year. Of
failures this week in the United States, 135 were in
the fMast, 55 South, 61 West, and 32 in the Pacific
Htu'lt‘s, and 108 reported liabilities of $5,000 or more,
against 70 last week.

IMPERIAL OIL CO.

The Imperial Oil Company of Canada announces
an issue of 50,000 shares of unissued capital ‘stock
of the company, and shareholders are .asked to sub-
seribe at the rate of one new share for every five
of old. The stock will be issued at par, and payment
will be made before December 27. '

The last figures published showed $23,789,400 stock
issued, of a total authorized issue of $50,000,000, the
issued capital will now rise to nearly $30,000,000.

In connectiort with Imperial Oil, the report was
revived in Wall Street the other day that Standard
0il of New Jersey is contemplating a distribution of
its holdings of Imperial among its own shargholders.

THE BANK OF OTTAWA.

Business in Canada during 1917 was very satisfac-
tory if the banking reports which are being issued
furnish any criterion. The Bank of Ottawa, whose
annual report has just been presented to the share-
holders at the head office in Ottawa, is a good ex-
ample of the progress made by our ba_nking institu-
tions, and also bears evidence of the fact that com-
mercial and industri®4 companies which were heavy
borrowers in the early days of the war are repaying
their loans. The Bank of Ottawa has just closed the
best year in its history, a year in which it showed an
increase in net profits, increases in total. deposits,
large gains in liquid assets and in its total resources.

Net profits in 1915 were $531,000, in 1916 $591,000,
and in the year which has just closed $616,200. The
gain in interest bearing deposits was unusually large
and is a further evidence of the confidence the pub-
lic has in this well known banking institution, the
gain being from $34,700,000 to $41,400,000. Total de-
posits now stand at nearly $49,000,000, as compared
with less than $43,000,000 a year ago. Possibly the
most striking change was in the bank’s liquid assets.
These now stand at $36,450,000, as compared with
$27,600,000 last year. To-day’s figures bear a very
large proportion of the bank’'s total liabilities ta the
public &nd indicate that it is in a splendid position
to quickly meet any calls which may be made upon
it. Total assets stand at $64,771,000, as compared with
$56,900,000 .Jast year,

P

B. LEMAN, -
General Manager Bank of Hochelaga.

R. R. EARNINGS.

C. P. R. earnings for the second week in December
were $2,908,000, against $3,106,000 in the correspond-
ing week in 1916. The decrease of $198,000, of 6.4
per cent, is the first decrease reported by the com-
pany since the first week of October. Earnings since
the'ﬁ, under the rapid movement of the new harvest,
have shown steady gains over last year, the Jin-
crease rising to as high as 19.5 per cent in one week
of the November period.

Canadian Northern Railway earnings for the weck
ending December 14 were $753,800, as compared with
$892,600 for the corresponding period in 1916, a de-
crease of $138,800, or 15.5 per cent. This past week's
earnings also show a falling off in comparison with
the first week this month, the decrease amounting to
$162,200.

CANADIAN NORTHERN RAILWAY.

1917. 1916. Inc. R:C:
December 7.. .. ..$916,000 $917,000 § 1,900 0.20
December 14.. .. .. 753,800 892,600 . 138,800 15.5

NEW COMPANIES.

The following new companies are announced in

the various gazettes:

FEDERAL CHARTERS.

King Shoe Company, Limited, Owen Sound, $100,000. ’

The Newell Manufacturing Company, Limited,
Prescott, $45,000. i

Mundus Margarine Company of Canada, Limited,
Toronto, $50,000.

Medgerite Piston Ring Company, Limited, Mont-
real, $49,000. )

Coal Sellers, Limited, Winnipeg, $40,000.

I'reeburn Coal Company, Limited, Montreal, $30,000.

ugene F. Phillips Electrical Works, Limited, Mont-
real, $4,000,000.

Great Lakes Steel Corporation, Limited, Owen
Sound, $1,000,000.

Mercantile Marine Agencies of (Canada, Limited,
Montreal, $100,000. ‘:

QUEBEC CHARTERS.

J.-B. Renaud and Cie., Inc., Quebec, $2,000,000.

The Canadian Lard and Provisions Company, Lime-
ited, Montreal, $20,000.

Fdgard Clement, Limited, Quebec, $200,000.

BRITISH COLUMBIA CHARTERS.‘

Rosebury Surprise Mining Company, Limited, Nel-
son, $2,000,000.

Empire Grocery, Limited, Vancouver, $10,000.

Florence Silver Mining Company, Limited, Ains-
worth, $1,000,000. ’

Hardwood Lumber Company, Limited, Vancouver,
$15,000. \ -

Century Logging and Lumber Company, Limitead,
Victoria; $10,000.°

United Financial Brokers, Limited, Victoria, $10,000.

Nimpskish Timber Company, Limited, Vancouver,
$500,000.
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" The =trong posutxon 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.

NK OF NOVA SCOTIA

Reserve Fund
$12 OOO 000

OVER $110,000,000
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STATEMENT OF THE BANK OF FRANCE.

Paris, December 20:
The weekly ‘statement of the Bank of France shows

the following changes:

) Francs.
Gold in hand .. .. .. .. ,. ., .. .. ..Inc. 8,667,000
Silver in BANd .. cv ve ve 0o s ogsING 1,646,000

Notes in circulation .. ..
Treasury deposits .. ..

..Dec.
i e e a8 @eINCE

467,382,000
116,057,000

General deposits .. .. .. .. .. .. .. ..Inc. 11,000,000
Bills discounted .. .. .. .. .. .. .. ..Inc. 13,269,000
Advances .. .. .. .. .. .. .. .. ..Inc. 42,034,000

U. 8. BANK CLEARINGS.

Total bank clearings this week at the principal cit-
ies in the. United States, according to Dun’s Review,
amount to $5,714,687,072, a decrease, as compared with
the same period a year ago, of 0.7 per cent. The
falling off at New York largely accounts for this
somewhat unfavorable comparison, and is to a con-
siderable extent a reflection of the restricted opera-
tions in the stock market and lower security prices.
However, the citie§ outside the metropolis make a
comparatively satisfactory exhibit and the aggregate
of all points, exclusive of New York, is 25.7 per cent
larger than last year. But while there is some fall-
ing off in the total from a year ago, there is marked
expansion in almost every instance over all previous

corresponding periods, the gain at New York being _
29.2 per cent and that of the aggregate of all cities

outside the leading centre 65.0 per cent, while the
increase in the grand total is no less than 40.6 per
cent. Average daily bank exchanges for the year to
date are given below for three years:

1917.

Dec. .. .. .. ..$930,724,000
Nov. .. .. .. .. 958,710,000

1916.
$951,011,000
964,367,000

1915,
$670,422,000
734,810,000

Oct. .. .. .. .. 933,111,000 886,545,000 704,278,000
3rd Quar... .. .. 865,553,000 711,328,000 510,310,000
2d Quar... .. .. 902,921,000 702,943,000 495,973,0(0
1st Quar... .. .. 827,235,000 _ 698,970,000 460,832,000

-

LIVING UNDER THE SHADOWOF WAR

In these dark and uncertain days,
" only the very best judgment should
be employed ‘in selecting ir.vestments.
Sobered by the lessons of the war,
sensible 'men and women have re-
linquished schemes to get rieh quick
by means of speculative securities
and they now prefer safe investments
yielding moderate interest to question-
able ones with high rates. Bene-
ficiaries under insurance policies ar
often perplexed as to Low to invest
their monies safely and profitably,
but the continuous monthly  income
policy, payable in n.onthly instalments
throughout life, and for twenty years
certain, solves the problem completely.
It . constitutes an automatic safe in-
‘vestment and xs issued by

THE MUTUAL LIFE ASSURANCE'
. Compahy of Canada
WATERLOO =~ ;

ONTARIO

GEORGE WEGENAST
Managing Director. |

E. P. CLEMENT KC,
wgresident.

BANK OF ENGLAND'S WEEKLY STATE-
MENT.

London, December 20.
The weekly statement of the Bank of England shows
the following~changes:

Total reserve,, decrease .. .. .. .. .. £1,042,001
Circulation, increased .. .. .. .. .. o 1,103,000
Bullion, increase .. .. .. «v ¢4 oo se o0 60,675
Other securities, inerease .. .. .. .. .. .. 3,578,000
Public deposits, dec. .. .. .. v vi es s 3,490,000
Other deposits, InC.-.. .. iy ve v ov os »s 5,975,000
Notes reserve, dec, s se @ i s 898,000
Government securities ,dec. .. .. .. ’ 76,000

The proportion of the bank’s reserve to liability
this week is 18.66 per cent. Last week it was 19.58
per cent.

SILVER AND GOLD.

The following interesting tables has ‘.‘)Con com-
piled by ¥. C. Sutherland and Co., of Toijonto, show-
ing the price changes of gold and silver stocks dur-
ing the current calendar year:—

GOLD STOCKS.

1917. Jan. 2. Deec. 15. Gain,
Dome Extension,. .. ., .. .. 26 9 17
Dome: Eake.: ws s is o5 o 68 13 55
ADOX v . o8 we.we ie se  14% %. 93
Davidson .. .. v ov ve auue .. 67 37 30
Homestake .. .. «¢ .0 .. .. 60 45 15
Dome Mines .. .. .. .. .. ..21.00 6.90 14.10
Hollinger .. oo o ' is ws 8706 4.95 1.80
MceIntyre oo oo ow s we o5 ws 1498 1.37 0.56
Moneta s is s sv s Wi 174 615 11
Newray i oo oo 55 se 45 4 1.38 46 0.92
Porcupine Crown .. ., ,. .. 72 32 40
Vipond .. .. .. .. .. .. 411, 20 21%
Schumacher .. .. .. .. .. .. 681, 46 221%
Teck-Hughes .. oo s 5 vv ws 75 28 47
‘West DOMeuw s+ ov we ss w 31 1415 1614
Boston Creek & 1.07 26 81

SILVER STOCKS.
1917, Jan. 2. Dec.15. Gain.
Beaver .. .. vv vv vv 1t v0 0 e 42 27 15
Chambers-Ferland .. .. .. .. 16 1 5
Coniagas.. .. .. «v +o «s «. 5.60 3.00 2.60
"Crown Reserve .. .. .o oo s 40 32 8
Great Northern .. .+ vu «: oo 121 41, 7%
HATBraves .: wis s as a6 s 14 % 5%
La Rose .. .. coiEE 8b we 57 35 22
McKinley- Danagh S wE TR A 52 5714 *514
Nipissing .. .. .. .. i .. . 8.60 8.50
Ophir.. .. «v o4 o3 ve weov. 12 10 2
Peterson Lake.. .. .. .. .. 151 13 214
Temiskaming v wa By » 27 32
QIO oo oo sie ss wiw w¥ous 5 4 1
Hudson B&Y . ss se sis o1 +078.00 40.00 35
TretheweyY.. «s ¢c o6 o0 o 19 12 T
Wettlaufer i o s @i e o 11 5 6
Kerr Lake ii oo o5 s0- 00 iv oo ' 4.70 4.80 *10
Adanage .. .. .. s » 204 g 30 1234 1785 s
BaileY.. .vive te.lee wd e ¥ 2 . . 6 N |
’Decrease‘

The ~latest amalgamation  of British 1»anks is“the
fusion of the National Previncial. Bank.of .England

..-and the Union of f.ondon & Smith’s: Bank, making
greatest the event of its kind in the history: of British -
banking,

The title will be The National Provincial
& Union Bexnk, with total deposits of %850,000,000.

‘ (PUBLISHED ANNUALLY)

The bank clearings for the week ending Decem'
20th, at 21 Canadian citles aggregated $225, 568,618,
*N‘e&se trom thoae for <the correspond weok

e

yoar ago of ;24 1&“2:‘42.. - with four. exceptions, ‘all

the ea.stem cities: showed deerea}es, while in the i

we.,t all ‘the cltles except three, showed mcreases.
Winnipeg, Medxclne Hat and Lethbndge showlng a
shortfall, ‘eavmg a decrease in the aggregate of ths
west of $1,778,100.
the ‘past week, with' those

for the corresponding
week a year ago: 3

. : 1917. 19186.
MOReal .o Nes uod . $69,707,627 $90,337,611
Toronto.. ... ... I, .0, 61,295,067 65,595,960
WIDNIPEE ... .iv ser .. S 51,782,260 55,702,535
Calgary ... ... 7,497,025 6,416,522
ottawa ... ... ... ... ... 5,686,277 6,146,188
Hamilton ... ... ... vvv ... 5,070,698 5,097,460
REBING "o woc o 10 syt 4,286,272 3,532,836
Quebec ... . aie wwe wes 8,148,084 4,856,129
Halfax ... oo wn s seom. 2985319 2,800,659
London ... ... ... ... ... 2,358,922 2,154,967
Saskatoon ... ... ... ... 2,119,356 1,977,816
St JoNn cee ved vre oo 1,852,191 % 089,702
Moose Jaw ... ... ... ... 1,613,103 1,481,923"
Fort William .. .... ... ... 1,028,870 700,380
Lethbridge 922,265 1,046,942
Brandon ... ... ... ... ... 765,958 720,422
Kitchener ,.. 706,611 €72,386
Peterboro iRE AEE BB 682,386 625,607
Sherbrooke ... ... ... ... 626,947 697,122
Medicine Hat ... ... ... sl 602,621 725,123
New Westminster ... ... 334,019 304,350

Totals ... .. cvv ... ..$226,568,618  $249,752,660

LONDON DIRECTORY

Enables traders throughout the world to com-
municate direct with English

MANUFACTURERS AND DEALERS

in each class of gooas. Besides being a com-
plete commercial guide to London and its
suburbs the Director contains lists of

EXPORT MERCHANTS

with the goods they ship, and the Colonial
and Foreign markets they supply;

STEAMSHIP LINES

arranged under the ports to which they sail,
and indicating the approximate sailings;

PROVINCIAL TRADE NOTICES.
of leading manufacturers, merchants, ete., in
the principal provincial towns and industria!
centres of the United Kingdo.a.

A copy of the current edition will be for-
warded freight paid, on receipt of Postal Order
for $6.25.

Dealers seeking agencies can advertis«
their trade cards for $5.00 or larger advertise-
ments from $15.00.

THE LONDON DIRECTORY CO.
LIMITED.,

25 Abchurch Lane, London, E. C.

The Canadian Bank

of Commerce

SIR EDMUND WALKER, C.V.0,,
President,

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

Capital Paid Up,  $15,000,000
Reserve Fund, - $13,500,000
LETTERS OF CREDIT

Those. going abroad-should arrange
with this Bank for.a.Letter of Credit,

LL.D, D.C.L,,

ot trouble in all parts of tf\e world

Following are the clearings toi' 3

A

- enabling themto obtain™ funds witk= ||~

K-
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Victory Loan
Securities

Will be accepted for safekeeping from subscrib-
ers for moderate amounts for one year, free of
charge.

A special Savings Department has recently
been opened. Deposits of $1 and ilpwards

recelved.

THE DOMINION BANK

160 St. James Street, - M ntreal

" C.A.BOGERT, General Manager

|
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THE

Dominion Savings
AND

Investment Society

Capital - - - $1,000,000.00

Reserve - - - 250,000.00

Interest on Deposits, 3 1-29,
Interest on Debentures, 5%,
payable half-yearly.

T.H.Purdom, K.C. Nathaniel Mills
President M.nqing Directer

BESTABLISHRD 1872

B F LT

Head Office: HAMILTON
s
CAPITAL AUTHORIZED........ $5,000,000

CAPITAL PAID UP............. 8,000,000
SURPLUS...........c..ceev..... 8,500,00

Business Founded 1 795

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliamentof Canada)
ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES

and other MONETARY DOCUMENTS.
Head Officc and Works: OTTAWA

\ Branchee:—

MONTREAL, Bank of Ottawa Building.
TORONTO, 10 Melina Street.
WINNIPEG, Union Bank Building.

INDEX NUMBERS SHOW GAINS IN
NOVEMBER.
During November gains were noted in three of the

. four compilations of index numbers says the New

York Journal of Commerce. Dun’s figure declined
from $220.750 on November 1 to $220,172 en December
1. Sauerbeck’s, Bradstreet's and the “Economist” all
showed a higher level for the month of November,
In the case of the last three compilations a new high
record was established for commodity prices. The
change recorded by Dun's, however, was slight. The
net decline was only 0.3 per cent, being the smallest
change during the entire year. The present figure
was said to be at least 30 per cent higher than that
of one year ago, and 66 per cent greater than the
level attained during 1915,

The decline was caused, it was stated, by the fall-
ing off in the price of breadstuffs and metals. With
these twao exceptions all the groups showed an up+
ward tendency. The reason for the decline in the
group of breadstuffs was attributed to cheaper corn,
barley, beans and peas. Governmental regulation was
given as the reason for the decline in the metal group.
It was pointed out that the announcement of the fix-
ing of an advance price of 35 cents per ton on an-
thracite coal could not be included in the compila-
tion for November, since it was not put into effect
until December 1.

Sauerbeck’s index number for November reached
a level of 18%.9. This rating is the highest for any
month of the current year, and cocnsequently repre-
sents a new high record, since the steady gain in
index numbers on commodity prices did not begin
until after the entry of the United States into the
war. The level reached in October was 180.6, and for
Seﬁtember 175.9. Vegetable fomfs, foodstuffs and sil-
ver registered a decline. Other groups, including ani-
mal foods, sugar, coffee and tea, minerals, textiles,
sundries and materlals, all showed an advance. Of
the various groups recorded in the compilation of the
index number the greatest gain was made by textiles.

The following table shows the index numbers as
recorded for December 1, compared with the figures
for the previous month, and the ratings for the month
of November, 1916 (the British figures are for the

end of November and October):
Dec. 1, Nov. 1, Dec. 1,
{ 1916. 1917. 1917.
Bradstreet’s ., .. ..$13.6628 $17.0701 $17.8118
Dun's .. .. .. .. ..168.090 220.750 220.172
Sauerbedc's.. .. .. ..154.3 " 180.6 181.9
The “Economist” .. ..4779 5701 5768

Two of the seven groups included in Dun's index
number declined during November, changes being

recorded as follows:

Dec. 1, Nov. 1, Dec. 1,
1916. 1917. 1917.

Breadstuffs .. .. .. $36,090 $55,680 $63.996
Meat.. «i e oo oo so 14248 18.168 19,008
Dairy and garden .. .. 25.403 25.886 27.021
Other food .. «. oo .. 12923 18.720 18.767
Clothing .. .. .. .o . 30.234 40.444 40.745
Metals .. .. .. .. .. .. 23.390 29.843 28.413
Miscellaneous .. .. .. 25.802 32.000 32.222

Total .. .. ..$168.090 $220.750 $220.172
Bradstreet's index number for November was giv-
en as $17.8118. This figure is a new high record, be-
ing an advance of more than 4 per cent over $17.0701,

‘the former high record attained in October, and also

an increase of 30.3 per cent over $13.6628, the mark
for November, 1916. The report published by Brad-
street’'s showed that nine of the thirteen groups ad-
vanced in November. Breadstuffs advanced because
of higher quotations on corn, oats, barley and rye.
Dearer pork products, higher prices for fresh eggs,
butter, lard, cheese, codfish, tea and beans ro‘rced the
provisions groups to a new high level. Textiles ad-
vanced, due to 30c cotton. The price of tin forced
the metals group higher still.

Coal and coke rose in price because of Governmental
price fixing. The group known as oils moved up the
scale because of the scarcity and consequent increase
in price of linseed, castor and olive oils. The gain
in the price of window glass accounted for the rise
in the buflding materials .group. Carbolic acid and
alcohol were the determining factors in the jump
recorded in the drug and chemical group. Advances
in the prices of tobacco and hay caused a corres-
ponding advance in the miscellaneous division.

The drop in the price of sheep and beeves caused
a decline in the price of the livestock group. Fruits
were brought down through the d@rop in the price of
lemons. A recession in union and oak leathers
caused a lower figure in the hide and leather class.
Naval stores fell off because of a decline in turpen-
tine, '

Thirty-nine commodities increased in price during
November, according to the compilation maintained by
Bradstreet’s. These were: Corn, oats, barley, rye,
hogs (carcasses), eggs, beef (family), pork (mess),
bacon, hams, lard, butter, cheese, codfish, tea, beans,
apples, peanuts, hides, cotton, hemp, print cloths,
standard sheetings, ginghams, cotton sheetings
(Southern), lead, tin, quicksilver, anthracite, coal,
linseed oil, castor dil, olive oil, rosin, glass, borax,
carbolic acid, alcohol, tobacco and hay.

A decline was noted in twenty of the commodities
during November: Flour, beeves, sheep, hogs, beef
(carcasses), mutton (carcasses), milk, coffee, peas,
potatoes, lemons, union leather, oak leather, silk, sil-
ver, cottonseed oil, turpentine, brick, rubber and cot-
tonseed. Forty-eight articles remained unchanged.

The index numbers for the respective groups that
g0 to make up Bradstreet’s total index number are
as follows:

Dec. 1, Nov. 1, Dec. 1,
19186. 1917. 1917.
Breadstuffs .. .. ,. .. $0.1607 $0.2105 $0.2204

Live stock .. ¢s oo «. .. 0.5030 .8785 .6475
Provisions .. .. .. .. ..” 8.0684 = 4.0285 4.2124
Frols.. % w: Tss we ow . 8447 .4288 . 4205
Hides and leather .. .. 2.5650 2.8900 2.8260
Textiles.. .. ... .. .. .. 3.6286 5.1179 5.3061
Metals .. .. .. .. .. .. 1.0881 1.1477 1.2962
Coal and coke.. .. .. .. .0125 - .0101 .0102
ONB .. v cu wn e we e .5620 . 9084 .9617
Naval stores .. se oo .o .0917 . 0966 .0904
Building materials .. .. .1163 .1448 L1517
Chemicals and drugs .. 1.2166 1.4261 1.6250
Miscellaneous o v .3652 . 4832 .5462

Total.. .. .. .. .. .. ..$13.6628 $17.0701 >§17.8113

Two of the groups that go to make up Sauerbeck’s
total index number registered a decline during No-

_vember. The changes were as follows:

Nov. 30, Oct.» 31, Nov. 30,
1916. 1917. 1917.

Vegetable food .. .. .. .. .. 163.0 - 162.9  161.5
Animal food .. .. .. .. .. 156.6 189.7 191.6
Coffee, sugar, tea, .. .. .. .. 91.0 131.8 132.1

All foodstuffs .. .. .. .. 146.0 188.7 188.4
Minerals .. .. .. .. .. .. 163.8 166.2 166.4
Textiles .. .. .. .. .. .. .. 151.0 169.6 174.1
Bundries .. ¢ vo oo oo w0 o 3150.5 213.4 216.8

Materials .. .. . i s . 1b4.3 191.1 193.2

The figure representing the total index number of
the ‘“Economist” stood at 5768 for November. This
compares with 4779 in November, 1916, and 5701 in
October, 1917. Two of the groups which go to make up
the index number declined in November. Changes
were as follows:

Nov. 30, Oct. 31, Nov. 30,

1916. 1917. 1917.
Cereals and meat .. .. .. 1177% 1226% 1236%
Other food products .. .. 558 724 $79
Textiles.. .. .. .. .. .. 1091 157514 1660%
Minerals .. .. .. .. .. 8503% 824 848
Miscellaneous .. .. .. .. 1102 1351 1344

STAN

EST'D 1873

MONTREAL BRANCH
Manager,

DARD BAN

OF CANADA

HEAD OFFICE - TORONTO

.. BUSINESS ACCOUNTS -
All classes of business accounts
receive careful attention. 237

~ 186 St. James Street - \
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THE JOURHAE OF . COKNER(:E

~ A SUMMARY OF wmm rmucx

(Tho Economist.)
August 1, 1914, to March 81, 1918,
Total spent ., Vs ne cae e £498,8069,980
Increase in Exchequer balances .. .. .. 78,890,664

s en. ve es as

S R e Y,

£171,758,744
404,991,800

Raised DY revenue «. co s co oo eo os oo
Net borrowings .. .« ee wi'vo ss'oe o so

£576,750,544

Financial Year, 1915:16,
Total spent .. .. .. o oo £1,559/158,3%7
Decrease in Exchequer bala.nces as i 57,875,946
—

Total .. .. .. £1,501,282,431

“v e a® ses se s ew

Raised by revenue .. «o o0 o0 v0 .0 .. £ 336,766,824
Net borrowings .. .. .. ve v. o0 us oo 1,164,515,607

£1,501,282,431

Financial Year, 1'916-17.
Total spent e w e e s £2,108,132,710
Increase in Exchequer balances e 860,853
L ]

Total we sd-wm w5 s o ol w5 8w

£2,198,973,563

Raised by revenue .. .. .. .. .o 0.-0e £ 573,427,582
Net borrowings .. .. .. v cv 4o o0 oo 1,625,545,981

£2,198,973,568

Financial Year, 1917-18 (to date), April 1 to Nov 17,

. 1917.
Total apent .. e % £1,671,541,000
Decrease in Exchequer balances e wie 6,055,454
Ol o1& o 6w =5, s i ast 3605 wie . B,865,485,648
Raised by revenue .. ..-.. .. .. .. .. £ 382,718,701
Net borrowings .. «v eo vo vv vv ve os 1,332,766,845

'£1,665,485,546

Grand Total—August 1, 1914, to Nov: 17, 1917,
Total spent ,. .. .. .

Increase in Exchequer balances Y 15,320,017

Grand total since béginmng of the War £5,942,492,084

£1,414,671,851
4,5627,820,233

Raised by revenue .. te ee i e ee ee
New bOrrowings ..... «o oo oo oo o

£5,942,492,084

{ The expenditure includes loans to Allies and Do-
minions, whihc tbe Chancellor of the Exchequer stat-
ed in his Vote of Credit speech on October 30, 1917, ta
amount to £1,260,000,000, made up as helow:—

Advances
Augl1, 1914,
. to
Mar. 31, 1916.
£ 88,000,000
288,000,000

Dominions ..
Allies.. .. ..

®° 0 66 es 8% sa ss ee oo

Total ..

©e oo ws se ee po ee ss e

£8,927,172,067

£ 376,000,000

2 -mm'lmnlmma

The London Boud of ‘l‘nde returns for’ Novomber :

shows imperts of nn.no.oal. an increase of £20,-
854,217 over the corresponding month- of last year,
and exports: of £43,382,385, an Inorease of &894~
o8t : 2

The increases in imports, include: Cotton, £5,014,~
949, n.nd manufactured arudes, £17,661,716. The de-
creases in imports were in food, drink and tobacco,
amounting to £ 7,062,000,

The exports of manufactured cotton were increased
by £8,436,373. In almost every other case there was
a decrease.

GOLD OUTPUT OF THE TRANSVAAL,

’l‘hat the Tra.nsvaal gold fields will return a small-
er, yield of the metal for the full year 1917 than for
either 1916 or 1815 is fully confirmed by the result
for November received last week. Not only was the
production for the month at 722,839 fine ounces over
60,000 fine ounces less than a year ago, but almost
as much below 1915 and very little above 1934, Fur-
thermore, for the year ‘to date there is a decline of
221,282 fine punces from 1916—8,299,844 fine ounces,
comparing with 8,521,076 fine ounces—and a loss of
12,716 fine ounces from the previous year. With
the labor force .in the mines considerably depleted,
being now virtually the smallest since 1909, an aug-
mentation in yie'd is hardly to be looked for in

December—on the contrary, a further diminiution is”

the likely outcome.

BRANCH BANKS.

The following Canadian branch banks were opened
in November:—~ Plymouth, Montserrat, B.W.1L., Royal
Bank of Canada; Toronto, Ont., College Street, Mer-
chants Bank of Canada. Branches closed (2): Athal-
mer, B.C., Imperial Bank of Canada; Hebertville Sta-
tion, Que., Banque d'Hochelaga.,

BRANCHES OF CANADIAN CHARTERED BANKS
NOVEMBER 30th, 1917,

In Cansda s s @, jsias iy s5scass eEs §9% 3,311
ONLATIO . .ot vvr ven eee ean enn sas L1T1
Quebec .. ... 820
Nova BEOtal : s, 555 w65 sws 755 § a6 119
New Brunswick ... ... ... «¢ ... 83 -
Prince Edward Island ... ... ... 17
Manitoba ... ... cee i ee.tenn 203
Alberta ... “s % . 268
Saskatchewan .. ... ... .c. coe 4. 445
British Columbia ... ... «.. «c. ... 184
Yukon ;iu iss s See wes W e 3

In Newtoundland ..s.oes ses 555 sse 555 sign a98 28

FBEWHETE oo siowe Wivin: siibie: 033 Shis wiogsl e o 0 90

TOtBL e evn sve omi sowi-pon sos so sos  SELH
Total
Advances Advances Advances from
During April 1, 1917, Aug. 1,1914,
Financial to to
Year 1916-17. Sept. 27, 1917, Sept. 29, 1917.
£54,000.000 £18,000,000 £166,000,000
540,000,000 272,000,000 1,100,0600,000
£ 594,000,000 £ 290,000,000 £1,260,000,000

For the financial year 1917-18, Loans to Allies and Dominions have heen estxmated to amount to £400,-

000,000.

LLOYDS BANK LIMITED.

HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 3.

| DEPOSITS, &ec.

CAPITAL 'SUBSCRIBED - -
CAPITAL PAID UP - . -.
{ RESERVE FUND. - . .

| ADVANCES, &c.

- £31,304,200 LH

5,008,872

. 3,600,000

(October, 1917) 159,041,262
do. ' 62,433,784

THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES
! Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C.3. London Agency of the IMPERIAL BANK OF CANADA. -

l { The' A‘ency of Foreign and Colonial Banks is underhkan.

LLOYDS BANK )_AND_N

FRENCH AUXILIARY :

BANK (

. THE .

Molsons Bank

> Inmpontcd by Act of hrlhmcnt 1855.

Paid-up Capital - -  $4,000,000

Reserve and - $4,800,000

Head Office - Montreal

98 Branches .t
Scattered i

Throughout
Canada

Edward C. Pratt, - General Manager

HE

Royal Bank of Canada

Incorporated 1869

°

Capital Authorized - ~ - - - - $25,000,000
Capital Paid up - L e e - - $12911,700
Reserve Funde - - - - - - - $14,324,000
Total Assets - - = = = - -« - $300,000,000

PR

HEAD OFFICE: MONTREAL

IR  HERBERT S. HOLT.MM! 4
. L. PEASE, Vl.-?ndm' and ssgiag Directer
Lt C. E. NEILL, erai Manager

365 Branches in CANADA and NEWFOUND-

LAND; 53 Branches in CUBA, PORTO RiCO,

DOMINICAN REPUBLIC, COSTA RICA, VENE-
ZUELA and BRITISH WEST INDIES.

LCNDON, Bay. ‘ NREAORE ..
Prizces Swest, &. 2. # Cor, Willamend Colsr Streo?
SAVINGS DEPARTMENTS at all Branchss.

(ESTABLISHED IN 1838)
Incorporated by Royal Charter in 1840.

— THE —

BANK OF BATISH NORTH AMERICA

Paid-Up Capital, $4,866,666. ‘
Reserve Fund, $3,017,333.

Head Office: b Gracechurch St, London, EC, 3
Head Office in Canada: St. James St., Montreal,
H. B. MACKENZIE, General Manager, '

SIR HERBERT B. AMES, M.P.
W. R. MILLER, Esq. W. R. MACINNES, Esq.

This Bank has Branches in all the principal
Cities of Canada, including- Dawson (Y.T.), and
Agencies at New York and San Francisco in
the United States. Agents and Correspondents
in every part of the world. .

Agents for the Colonial Bank, West Indies.

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

SAVINGS DEPARTMENT AT ALL BRANCHES
G. B. GERRARD, Manager, Montreal Branch.

Home Bank of Canada

Branches and Connections
Througheut Canada.
Montreal Offices:
Transportation Bldg. St.

James Street.

- Hochelaga Branch:
Cor. Davxdson and Ontario
Streets.

Verdun Branch:
1318 Wellington Street.

g:"iginal
Yees”  Head Office and Eight
Bnnchu in 'l‘oronto. ;

Advisory Committee in Mentreal: 2\
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THE JOURNAL OF COMMERCE

NEW
RECORDS

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

Fair-dealing and progressive
business methods have given it
leadership in annual New Busi-
ness, Total Business in Force,
Assets, Surplus Earnings, Net
Surplus, Total Income, Premium
Income and Payments to Policy-
holders,

SUN LIEE AssurAnc
Copipa ux( OF CANADA

HEAD OFFICE-MONTREAL

December 26, 1917,

SPARKS FROM THE FIRE WASTE.

o Michigan says.
a year, most of them due to carelessness.
United States amount annually to $500,000,000,

the new buildings created in a year.

gaining ground.

sponsibility,

tection would be only $90,000,000.
nually az a result of fire.
) -

all the fires.-

second counts, so be prepared.

AN IDEAIL INCOME

can be gecured to your Beneficiary with
Absolute  Seccuvity by Insuring in-the

Union Mutual Life Insurance Company
Portland, Maine

on ita

MONTHLY INCOME PLAN

Cacked by a deposit of $1,688,902.65 par value with the
DOMINION GOVERNMENT in cream of
Canadian Secu.ities.
[For full information regarding the most liber:’
Monthly Income Policy on the market write, stating
aze at nearest birthday, to

WALTER 1. JOSEPH, Managhr

Province of Quebec and Eastern Ontario.
Suite 502 McGILL BLDG., MONTREAL, QUE.

Commercial Union Assurance

Company, Limited.
OF LONDON, ENGLAND.

The largest general Insurance Company in the World.

Capital Fully Subscribed - - - - - § 14,750,000
Capital Paid Up - - - = - - 1,475,000
Life I'uné and Special Trust Funds - - 76,691,635
Total Anunual Income lixceeds - - - 51,000,000
Total I"unds loxceed - - - - - 151,500,000
Total Iire Losses PPaid - - =~ - = = 193,774,045
Deposit with Dominion Government - - 1,245,467

(As at 3lst December, 1916.)

Head Office, Canadian Branch:
Commercial Union Bldgs. 232-236 St. James Street,
Montreal, Que.

Applications for Agencies solicited 1 unrepresented

districts.
J. McGREGOR - Manager Canadian Branch.
V/. S. JOPLING - - Assistant Manager.

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Wou:id you like to be In a busi-
ness that wlil glve youAGE

A GOOD LIVING W

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the Insurance
Busliness, which offers permanent
succees, does not fluctuate, is a
profeasional occupation, and, has
been truly named “The best pald
hard work In the world."”
This Is done by a correspondence
course and personal assistance,

of charge.

{fv‘r?m he is fully prepared for the
work, we place him in a gooltlon
and help him to make
The first two lessons o the (.‘,om|
pany’s correspondence course willt
be sent to anyone Interested. ltv
will pay young meén who desire.
to get on in the wartd %o look Inte
)\hll correspondence strictly
fidentlal. .

~ CANADA'LIFE
ASSURANCE ‘COMPANY

Heaa Office. Toronto.

An ounce of fire prevention is worth a pound of

fire extinguishment.

- The way to get lower insurance rateg is to have

Tewel fires,

THE DANGER OF OVERTALK.

Never ask a man if he wants life insurance. Be-
gin with the positive statement that you have two
or three interesting ideas regarding life insurance
that you would like to present, and would appreci-
ate the courtesy of a brief hearing. Then be pre-
pared to unfold some specific ideas that are worth
while and that apply.

When roliciting, you must be able to distinguish
hetween mere excuses and serious objections. Ask
the prospect what his real objections are. - Then you
will know how to proceed.

A large percentage of salesmen seerh" to believe
that they must talk at great length, and rapidly, in
order to make a sale. Many do this unconsciously.
Even after such an agen{ has been cautioned, he
will frequently persist in this tiresome and unprofit-
able practice. An extendeg display of knowledge
does not always make a good impression. The
really successful agent presents just a few pertin-
ent facts, slowly, clearly and firmly explained, with

"a little sentiment mixed in here and there, fitting
the particular case.—~The New KEngland Pilot.

THE SLACKER.

The law of average has fallen into the discard.
The law of the survival of the fittest will now mea-
sure your worth. The tide of prosperity may have
forced f\‘nu along with it, but now vou are on your
OWn refources—you must sink or swim by your own
efforts — the weakling will not survive, Just as
surely as the nation punishes the military slacker
(The Volunteer says), so will society condemn the
business slacker—you cannot relax now—your ex-
cuses will not be heard. 1If you are not willing to
pay for your existence by hard, conscientioug effort,
you may as well passs out, for vour days are num-
bered, and Destiny, with a club, is around the cor-
ner waiting for you.

SOCIAL ADVANTAGES.

Are you cultivating social advantages to the
money-getting extent that you might? A good ac-
quaintance socially acquired is of real advantage. It
goes a long way in helping }'Oll*tn get close, and
collect on fine business—the larger, \hetter paying
business.

Mastering, improving, one's business must be
preceded by mastering one's se¢lf. Inclination to
idle away many little bunches of time during busi-
ness hours is proof of the lack of self-mastery. In-
clination to keep late pleasure hourq or use to ex-
ces;s whatever ig harmful‘other proof of lack. of
self-mastery. If You can't get a grip on yourself to
the extent of making yourself toe the mark of duty.
all the time, be a%su(ed you 11 never get a gnp upon
your business thal will spoll bicr &success.— Western
Union Life Monthly,

The fire waste of the éount'ry is excessive and ig
sapping its prosperity. Reduction of the fire waste
is an important part of the campaign for the con-
servation of the national resourees, the fire marshal

Vire losses in the United States exceed $200,000,000

Fire logses and the cost of fire prevention in-the

‘ilie cost of fires each year is one-half the cost of

The legal doctrine of personal and financial re-
spousioility for preventable fire loss is steadily ong the crowd of spectators was-an old woman who

better construction, less carelessness, increased re-

If buildings in the United States were ag fireproof
as in Europe, the annual cost of fire losses and pro-

Over 5,000 are killed and 50,000 are injured an-
Defective flues arc responsible for 13 per cent, of

All fires are the same size at their start. Every

Then”

The man on the platform was deploring the fact
that Great Britain had to import timber,

“It’s my belief,” said he; “there isn’t a man in this
audience who has ever done anything to prevent the
destruction of our forests!”

A man arose in the rear of the hall and said: “Par-
don me, I've shot woodpeckers!”’

The local pawnbroker's shop was on fire, and am-

attgacted much attention by her sobs and cries of

Tne annual per capita fire waste in the United despair, according to the San Francisco Argonaut.
o 3 % wirt 5 99 N ‘@
States is $2.51; in Kurope, 33c. Cause: The latter has What is the matter with you?” a fireman said. “You

don’t own the shop, do you?” “No,”’ she wailed, “but
my old man’'s ‘suit is pawned there, and he don’t
know it.”

“John, you ought to get in the aviation service,” a
York man told a negro last week, according to the
News of that city.  “You are a good mechanic and
would come in handy in an airplane. How would you
like to fly among the clouds a mile high and drop a
few bombs down on the Germans?” “I zin't in no
special hurry to fly, cap,” the negro answered. “When

. we'se up 'bout a mile high, s’pose de engine stopped
an' de white man told me to git out an’ crank?”

She glided into the office and approached the desk
of the editor of the Continent. “I have a poem,” she
began. “Well?’ queried the editor, with a look in-
tended to annihilate. “I have written a poem,” she
calmly repeated, “on ‘My Father's Barn, and—" “Oh,”
interrupted the editor, “you don't know how greatly
I am relieved. A poem writen on your father's barn?
I was afraid it was written on paper and that you
wanted me to publish it. If I ever. happen to drive
by your father's barn I'll stop and read it.”

Hundreds of women in track gangs are doing the
hardest kind of work with pick and spade on Pennsyl-
vania lines east and west of Pittsburgh. The presi-
dent of a steel company left his private car to watch
the new section hands,

“How do you. get along with your new workers?"”
he asked the section foreman, a rugged son of Erin.

“Foine,” confided the foreman. “In this game you
have to call a man every name in the caléndar to get
him working at top speed, but all I have to say to
one of these gurrls is, ‘That's great, dearie, keep it
up,” and she'll wurrk like the divvil. ‘Dearie’ fetches
them.”—The Fall Street Journal. '

So many accidents had happened in the mines that
a number of miners determined to join the local
ambulance class. When one of their mates happen-
ed to cut his finger or sprain hig wrist there was a
general rush for the wounded man by the ambulance
courps, and by the time they had finished with him
he usually looked like a cross between an Egyptian
mummy and an out-patient at a hospital.

All this, of course, was valuable practice, and after
many months of hard work in the class an examina-
tion was held .

“Suppose one of your mates should be badly frost-
bitten, how would you treat the case?” asked the ex-
aminer.

“Why, rub him with a man who's 'ad a touch of
sunstroke!” said knowing George. ‘“That ’ud bring
him around quick enough!”—London Fun.

A certain Dutchman, owner of a small house, had
effected an insurance on it of eight hundred dollars,
although it had been built for much less. The house
burnt down, and the company refused to pay more
than jts actual value—about six hundred dollars. “If
you wish it,” said the cashier of the insurance com- h
pany, “we will build you a house larger and better
than the one burned down, as we are positive that it
can be done for even less than six hundred dollars.”
To this proposition _the Dutchman objected, and at
last was compelled to take the six hundred dollars.
Some weeks after he had. received the money he
was called upon by the same agent, who. wanted him
to. take out a policy of life insurance on himself or on
his wife. “Dat. be tam!"” exclaimed the Dutchman;
“you 'surance. fellows ish all tiefs! 1If I insure ‘my
vife, and my vife dies, and if I goes to .de-office to
get my two tousand, tollars, do I get. all de money?
No not quite. ;' You will say to.me, ‘She vasn’t vorth
two tousand tollars; she vas vorth ’bout, six_hundred.
ff you don't like de six hundred tollars, ve vill give
YoM a bigger and better vife,' ”

“A Little. Nonsense Now and
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 CHEQUERS eotm'r 'AND THE AMERICAN

AMBASSADOR.

F'd

' (The Natlon’s Business, New York.)

Official Residences,—a Turnished house with the
publi® office, and when the ideal is attained, the
house maintaining the dignity of the office regard;
less qf the shortcomings of individual incumﬁents,——
have not become numerous among us. To be suré,
the White House is such a national institution that
no one who is elected President is likely to have the
herdihood to refuse to live there, and guber-natorial
mangions of high and low degree are fairly numer-
ous over the land. Even so, we have not yet got
along to the point where we provide our cabinet
officers with much more ‘material equipment than a
pair of horses, an open carriage and a darkey driver.

England has done better, in a way. No. 10 Down-
ing Street is known around the world ‘as the place
where the Prime Minister keeps his housebolde¢goods
until the opposition literally turns him out of house
and office. At least three other British cabinet min-
isters ,get houses and furniture along with their offi-
cial investitures,—the First Lord of the Treasury,
the Chancellor of the Exchequer, and the First Lord
of the Admiralty.

These houses are ordinarily not prowded by the
government, either. They are usually gifts from pri-
vate individuals. No. 10 Downing Street, for exam-
ple, was given to Sir Robert Walpole when he was
First Lord of the Treasury, and he handed it over to

the government for the use of his successors in office,

So many of the Prime Ministers chose the Treasury
portfolio for themselves that the house has nrtually
been filched from one office to another,

In the latest privaté endowment of a public office
in England the United States has an interest. £ coun-
try house that comes up to the best British traditions
for such establishments has been bhestowed upon the
office of Prime Minister. The donor has added an
endowment for maintenance, together with a provi-
sion for a sort of bonus for actual occupancy at week
ends by the Prime Minister,

The interest of the United States arises out of an
arrangement for succession in the right of occu-
pancy. If the person who for the time is Prime Min-
ister does not care to exercise his right, the Chan-
cellor of the Exchequer has refusal of the place, with
the Foreign Secretary as his successor. If these offi-
cialg prefer to spend their hours in the country some-
where else the American ambassador may t\ake up his
abode at Chequers Court, Buckinghamshire, and reign
it like a lord of the manor over the estate of fifteen
hundred acres,

The compliment is very pleasant, How soon we
may reciprocate in kind, however, we can scarcely
guess. In recent months our fellow citizens who have
mansions at their disposal have granted them out-
right for temporary occupancy by foreign missions.
So far as public rumor yet discloses, however, they
have not as yet got to the point of endowing the of-
fice of the Secretary of State with anything which
will compare with a Tudor mansicn, mullioned win-
dows, great hall, and:appurtenances that would quite
come up to the taste of Washington Irving himself.

REPORT OF U.S. LAND BANKS.

Up to December 1 $29,824,655 was paid to U.S.
farmers on 5 per cent long time loans, according
to a report of the Federal Farm Loan Board cover-
ing the operations of the twelve Federal land banks.
This report shows that the total of loans approved
by the Federal land banks, including those closed
and those awaiting verification of title and other
formalities, is $105,136,529.

The report also shows that the total loan applica-
tions made to the twelve Federal land banks has
been $219,760,740, which has been cut down by re-
ductions and rejections to less than $180,000,000. -The
interest rate under the farm loan system has been
increased from 5 per cent to 5% per cent and the
increased rate will apply to all applications which
have not yet been approved and accepted by the Fed-
eral land banks. Loans which have been approved
and notification of approval sent to borrowers are
expected to be closed at the old 5 per cent rate,

Borrowing under the Federal farm loan system is
done through co-operative farm loan a.ssociations
organized by farmers, each association being compos-
ed of ten or more farmer-borrowers, and each group
borrowing at least $20,000. Up to December 1 ‘the
Farm Loan Board had chartered 1,839 such co-opera=~
tien associations,

FORTY-EIGHTH ANNUAL STATEMENT

The Royal Bank of Canada

-

GENERAL STATEMENT

30TH NOVEMBER 1917

LIAB|L|TIES. e

TO THE PvBLlC‘

Dcpos:tx not bearing interest....... s WIS
Deposits bearing interest, including interest accrued to
.date of statement. ............,.

182,488,715.55

$ 70,498,667 .26

$252,987,382.81

Notes of the Bank in Circulation................ RS e B o e R 1 28,159,351.49

Balance due to Dominion GOVernment. .. .. ov i reseasdsnainern sy 14,582,659.38
Balances due to other Banks in Canada ................ $ 364,787 .53
Balances due to Banks and Banking Corrcspondents in the -
United Kingdom and foreign countries... .......... 5,801,808 .96

—_— 6,166,596.49

BN PAYABIE. . e T s s ernas e v g e e e s sl e o Sie0d 3 8 0008 98 4 iie 297,494.63

£ 5 5,510,310.96

TO THE SHAREHOLDERS:

Capital Stock Paidin .................
Reserve Fund.. i b e g v
Balance of Pro‘its cqrned fon\ard ....................

Dividend No. 121 (at 12 per cent. per annum) payable
December 1st, 1917.. . ,
Dividends Unclaxmed ................................

CRtTent COitlies..s & siei@e & 49 ¢ ¢ wliisis s 3 5 & & w6 o & Sareso o o e o s
Dominion Notes. .. .........

Deposit in the Central Gold Reserves..

Depomt with the Minister for the purposes o!" the Clrcul—
ation Fund. .

Notes of other BONKS.. . o s et eeensssnosnenneaeanaes

Cheques on other Banks. .. ................ o wmce w o e .

Balances due by other Banks in Canada. ..............

Balances due by Banks and- Banklr‘q Correspondents
elsewhere than in Canada.. .

Dominion and Provincial G0vcrnmcnt Secuntlcs, not
exceeding market value. . ..

Canadian Municipal Sccuntxes and Bntlsh Forexgn and
Colonial Public Securities other than Canddian, not
exceeding market value. .

Railway and other Bonds, Debenturcs and Stocks ‘not
cxcccdmg merket value. ...

Call Loans in Canada, on Bond.., chcntures and Stocks

Call and Short (not cxcecdmg tl'nrty days) Loansclsbwhcrc
than in Canada.. va ot e 5

@z -r Current Loans and Discounts in Canada (lcsq rcbate
of interest). .
Other Current Loans and stcounts e]scwhcrc than in
Canada (less rebate of interest).......
Overdue Debts (estimated loss provided for)... i o e § % 358

Real Estate other than Bank Premises. . ... ~..

Acceptances under Letters of Credit...........0ovein

"1'$ 14,000,000
.53

564,264

. 3 387,351
7,075.

$ 16,079,830
18,284,444
$ 34,364,275
16,000,000 .

645,585..
5,308,203.
15,283,364 .
229,868 .
10,704,338

22,322,197 .

21,586,545 .

12,777,503 .
12,040,687 .

14,574,136 .3

. $102,358,027 .

53,764,037 .
490,064 .

$307,703,795.76

i 12,911,700, 00
60
14,564,264.53

.00

23
394,426.23

$335,574,186. 52

77

85 *
27

2
$165,836,706.79

10

92
82

— 156,612,129 84

Bank Premises, at not more than cost, less amounts written ‘off.
Liabilities of Customers under Letters of Credit, as per contfa.

Other Assets not included in the foregoing. . ..cceeeiveiiniieea s,

EDSON L. PEASE,
Managing Director.

H. S. HOLT,
President.

C. E.

1,114,552.61
6,371,329.36
. 5,510,310.96
ol 129,156.96

$335,574,186.52

NEILL,

General Manager:”

AUDITORS’ CERTIFICATE

Wk REPORT TO THE SHARENOLDERS OF TrEe RoraL BANk oF CaNADA:
That in our opinion Lhe transactions of the Bank which have come under our notice have hcem

witliin the powers of the Ba

That we have checked th, cash and verified the securities of the

November, 1917, as well as at another time, as required

found they agreed with the entries in the books in regard thereto.

the cash and verified the securitios at the principal branches.

Bank at the Chief Office at 30th
by Section 56 of the Bank Act, and that we
We also during the' year checkeéd

to exhibit

That the above Balance Sheet has been com?ared by us with tho books at the Chlef Office and

with the certified returns from the Branches, and

n our opinfon is properly drawn u

a true and correct view of the state of the Bank’s affairs according to the best of our mF mnt,lon and the

explanations given to us and as shown by the books of the Bank.

That we have obtained all the information and explanations requlred by us.

JAMEB MA,
8. ROGER

M untreal, Canada, 18th December, 1917.

K, C.A,,
HELL, C.A.,

} Auditors,

of Marwick Mitchell, Peat and (s,

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss Account, 30th November, 1916
Profits for the lyear, after deducting charges of manage-
ment and all other expenses, accrued interest on
deposits, full provision for all bad and doubtful debts
and rebate of mtercst on unmatured I;xlls

EEEETERY

APPROPRIATED AS FOLLOWS:---

Dividends Nos. 118, 119, 120 and 121, at 12 per cent. per
annum.
Transferred to Oﬂicera Pensxon Fund
Written off Bank Premises Account.. ... S s § Seme pawe
War Tax on Bank Note Circulation........
Contribution to Patriotic Fund. .... 3 e b 6 a8 § s eeide
ransferred to Reserve Fund............... B .
Balance of Profit and Loss carried forward. vin e sy

R R

cesesss v

RESERVE FUND

Balance at Credit 30th November, 1916.

Premium on New Capital Stock issued to Quebcc Bank
BhareNO ABTE. |« oo s 5 o s ssgorars o 55 s & wiove o oo/ Pia o ve

Transferred from Profit and Loss Account. ...co0eeiee

$ 852,346 .

2,327,979,

$ 1,549,404
100,000 .
250,000
128,357 :

60,000 .
528,300

28

51

$ 3,1&0,325.7?

564,264 . 53

i' 3,180,325.79

$ 12,560,000.00

" 911,700.00
528,300.00

Balance at Credit 30th November, 1917....c.venrseecsesesansssssecssre $ 14,000,000. 00

H. S. HOLT,
President.

$optreal, 18th December, 1917,

EDSON L. PEASE,
Managing Director,

R

C. E. NEILL,
General

-
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NION ASSURANGE SOCIETY

LIMITED
OF LONDON, ENGLAND

F RE INSURANCE SINCE A.D. 1714

Canada Branch Montreal:
LI MORRISFY RESIDENT MANAGExR,

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

AGENCIES THROUGHOUT THE DOMINION

YOU LOOK FOR SECURITY

Whether with the intention of taking out insur-
ance or associating yourself with some Company, you
look for security.

The latest figures emphasize the unexcelled finan-
cial position of this Company.

Business in Force over - - - $59,600,000
Assets over - - - - - - 16,400,000
Net Surplus over - - - - - 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT”

NORTH AMERICAN LIFE
ASSURANCE COMPANY

HEAD OFFICE - - = = - TORONTO, CAN.

B e

Founded in 1808

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON

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

Canadian Heagd Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canads
J. E. E. DICKSON, Canadian Mzaager.
W. D. AIKEN, Superlntendont Aécident Dopt

> 2o = p——

The London & Lancashire Life
and General Assurance
Association, Limited
Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITY FOR MEN TO BUILD

UP A PERMANENT CONNECTION

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

ALEX. BISSETT - - Manager for Canads
ASSURANCE

WESTERN *%owbant

INCORPORATED 1851
Fire, Explosion, Ocean Marine
and Inland Marine Insurance.
Assets Over - - - $4,000,000.00
L.osses paid since organiza-
tion, over - - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.
W. R. BROCK, W. B. MEIKLE,
President. - Vice-Pres. & Gen. Mp2s
QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET MONTREAL
ROBERT BICKERDIKE, Mlllll.t

The Independent Order of Foresters

Policies issued by the Society are for
the protection of your family and can-
not be bought, pledged or sold.
Benefits are payable to the bene-
ficlary in case of death, or to the
member -in case of' his total dis-
ability, or to the member on attain-
ing seventy years of age.

Policies lasued From $600 to $5,000.
TOTAL BENEFITS PAID (Ovor) v .. $83,000, ,000
FRED. J, DARCH, W. H. HUNTER,
Secretary. “President.
8. H. PIP]D F.AS, AIA..
Actuary,

L Head Office - « « TORONTO.

e oo e

INSURANCE LEGISLATION. -

“The conflict in the field of insurancé legislation,”
sald Mr, W, G. Garrett, superintendent of insurance of
British Columbia, at last week’s Winnipeg conference
of irisiurance superitnendehts, “furnishes a typical in-
stance of a problem, which has yet to be solved, name-
ly, the mutual recognition and adjustment by the Do-
minion and the provinced of the rights and duties
which can be exercised by or are imposed on them
respectively by the British North America Act. The
problém is generally composed of several factors.
There is a technical side, a historical aspect, and the
standpoint of expediency, by which T mean, whether
it Is in the best interests of the community that the
Dominion or the provinces or both should pass legis-
lation. It will be my object to treat the matter from
the standpoint of jurisprudence, and so far as my"
knowledge and time for studying the question goes, to
review the position mainly as it affects companies and
the business of insurance. The principles at issue
can be well illustrated by insurance legislation. Any
opinion I express is quite personal and no authority
whatever has been delegated to me to say anything
on behalf of the British Columbia government.”

Mr, Garrett then referred to the “Insurance Refer-
ence Case,” and the judgment of the Privy Council
rendered therein. “In the upshot the decision of
their lordships was,” he said, ‘“a victory- for neither
side.” It was, unfortunately,” he continued, “a vic-
tory without peace' and not peace without victory.
Perhaps one can summarize the consequences in this
way,' namely, that the Dominion loses control ovey
individuals and provincial companies, and the provin-
ces lose control over Dominion companies and for-
eign companies, in the sense that neither authority
can prohibit from carrying on the business of insur-
ance. Admitting this view to be sound, the future
has yet to determine what are the full and precise
effects of the judgment, and it is very probable that
further litigation will be inevitable unless a via'
media can be discovered by mutual consent.” °

By way of summary, Mr. Garrett.then submitted,
that while parliament has authority to legislate for
aliens and Dominion companies and in reference to
trade and commerce, it is barred from the regulation
of any single trade like insurance. “The new act,” he
said, “is an act for regulation in the full meaning
of that word and to the same extent as the former
act, Mr. Newcombe, himself, admitted that such was
the character of the repealed act. In that light it
does not appear to be properly framed legislation
within the meaning of the Privy Council’'s judgment
in the ‘Insurance Reference.’ It may be described as
colorable legislation. Mr. Lefroy, in his book on ‘Ca'n;
ada's Federal System,’ lays it down as a leading pro-
position that parliament cannot under color of gen-
eral legislation deal with what are provincial matters
only, Such an exercise of power constitutes an at-
tempt to do indirectly what there is no authority to do
directly. In certain other respects the legislation
would seem to fall within another of Mr. Lefroy’s
propositions—viz., that if parliament does not possess
the legislative power, neither the exercise nor the con-
tinued exercise of such power can cqnfer it or make
its legislation binding. This is not to say that the
Dominion has no rights at all in the field of insur-
ance matters. I have quoted from a judgment the
pronouncement that a matter may in one aspect be-
long to the Dominion and in another to a province.
The task is to discover the limitg of our’respective
jurisdictions.”

Mr. Garrett, in ctonelusion, repeated emphatically
that he held no brief to assail the legislation because
it was concerned with insurance matters; nor should
we in any way impeach its motives—with those we
are not concerned. It may quite wel]l be that the in-
surance act for example was a most expedient meas-
ure in the interests of the public generally. It\was
manifest, however, that the Federal government pro-
ceeded on the motto “What we have we’ll hold,” and
clung tenaciously to jurisdiction which it has exer-
cised for a long period almost unquestioned. The large
issue at stake involyed a fundamental .principle of the
constitution under which we lived; the question was
not merely academic, or theoretical,. or. even .one of
policy or expediency. Legislation of thig class goes to
the root of the autonomy in the sphere assigned to
the provinces by the “British North America. Act.”
The passage of any such Jegislation as invades a pro-
vincial area was a danger signal and a province
would be derelict in its duty to the trust imposed on

E lt if it failed to mark the peril. Leglala.tlon of that

tne which eeuld not be susn-ned heeame it -en-

mirvme HOME m MEANING pr‘m!} 5 i

~  LOSS.
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Canada’s fire loss in 1916, was $25:400,000, and it will 7T

be greater this year. So vast is the amount that it
is'hard to realize its significance when stated in-mere
figures. Here ‘are some other ways of .stating it,
which drives home its baleful significance:

The. Canadian Government pays $2,000,000 a month
in separation allowances to soldiers’ wives and de-
pendents. The Canadian people burn property va-
lued at $2,250,000 a month, e

Canada’s annual fire waste is sufficient to pay b
per cent interest on all the war loans floated.in Can-
ada and provide a sinking fund large enough to
cancel the total indebtedness in 30 years.

One year's fire loss in Canada would purchase 12,-
000,000 bushels of wheat for our allies.

The value of grain and other agricultural produce
burned in Canada in 1916 was equal to the average an-
nual prdduction of 1,500 hundred-acre farms. -

Canada’s fire loss in 1916 would have provided 3,500
aeroplanes or 25,000 machine guns or maintained over
20,0_00 men in the trenches for a year.

‘We: have talked about the immensity of our fire
losses for years. Isn’t it time that laws were passed
to reduce the waste? It can be. done.

~ Just as the wooden horse won the Greeks entry
into Troy, so the British ‘“tanks” appear to have won
Gaza, in Palestine, from the Turks. Several times
before this, -have motor-driven vehicles dramatically
saved the day for the Allies. Hordes of London motor
busses carried the “Tommies” to and from the battle-
fields in the early, anxious days of the war. The
swift tramsportation by taxi of the army defending
Paris helped to win the victory of the Marne. Thou-
sands of motors rushed the poilus to the saving of
Verdun. ‘Now comes the victory at Gaza, of which
it was long ago written, in the Book of Judges, that,
though the tribe of Judah took the city, it could
not drive out the inhabitants of the valley because
they ‘had “chariots of iron.” Thankg to these modern
“iron chariots,” the “tanks,” the odds have at ldast
favored the invaders. The ‘Philistines” have been
cleared out by the onslaught- of the “tanks” 6n" the
sands, and the attack of the monitors on the shores
of Gaza. The living agent of this great deed was
“Tommy”—British, Antipodean, and perhaps Hindoo!
—who fought in a blast furnace of sand and duét,
with behemoth wallowing on the shore and leviathan
rising out of the sea. -It is ten thousand pities that
Kipling’s “Soldiers Three”. could not have been there
to give us the benefit of their experience in ‘true
“Kiplingese."—Boston Monitor, =

LOSS BY FIRE.

Losses by fire in Canada and the United States
during November, as compiled from the records: of
the New York Journal of Commerce, reached a total
of $20,198,025, against $19,898,450 in .Novemebr last
year, and $21,204,850 for the same month in 1915,
Losses for the eleven months of 1917 aggregate $241,- °
200,340, or over thirty millions more than'for the same
months last year. - The fires during November this
year were widely scattered throughout the country.
but again, as in the previous month, plants occu-
pied with war contracts contrlbuted considerably to
the total. The following table gives losses:—

1915. - 1916. ‘1917,
January. e .. .. $20,060,600 321.423,350 $36,431,770
February .. .. .. 13,081,250 24,770,770 29,587,660
March .. .. .. .. 18,786,400 38,680,250 17,523,000
April .. .. .. ..~ 18,180,350 12,681,050 18,597,225
May .. .. .. .. .. 11,388,450 15,973,500 24,968,500
June. .. .. .. .. 10,898,950 12,247,600 15,513,270
July .. .. .. .. .. 9,006,800 23,013,800 16,143,050
August. se te .. 10,067,100 10,745,000 21,751,100
September. .. .. 14,823,500 12,244,625 14,101,990
October. .. .. .. 14,465,850 17,701,375 - 26,384,450
November ... ... ::, 21,204,850 - 19,898,450 .- 20,198,025

TI' 11.-months.. .. 161,959,100 209,379,670 .241,209,3.40
December .. ..--.. 20,877,100 22,063,325

T'l for year o -.$182,836,200 $231,442,995

“raae

croached on provinecial Trights, should: be challengcn.
Obviously, it-was-enly a step. to the infringement: of
one-right after another, and. that would ulamataty
entuiil the sxbvers'on of the Fedsral syste. %,
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* Minimum prices as fixed by the Montreal Stock

Sh‘anhh,mvor SRR Y WS - T
Po. pref, .... «s se so we & 80 5

Exchange with  closing quotations on” Oct. 31, when ‘ o~
any, el e *Steel Co. of Canada .o «a <«  49%  49% ..
lﬂnimum 3 *Do. Pref.. «o oo va e so - 36% e e
/ SHE, Asked. Bid. Toronto RY. «u i n ov os oo €0 -o »e
Abitibi Power i .. .. s on 48 . «e e L Y L is iy i
Deo. A e g 20 & ¥ Do. pref.. as 4o va se we @ 2% e ; B
SRS s 15 .,. L Tu];l:ett;;l‘ob&ceo te ev os wa ? ;:% s »e
DEPRE )i eamed o5 5 ol a5 RS R e e ;4 2
Asbestpog GOt . 7 43 Aoad 0 L - Weavagmmack i oo B o S I o
*Do. DLOL. a2t ae i G 44y 23 i West India Elec. <o oo e so 97 °e e
Bell Telephione .. .. .. .. 130 - 130 S YU WYLy iy eitee W AN e 4
BC. Fishing & P. .. .. .. .. 40 = b Banke—
Brazilian T. L. & P. .. ¢0 <o 82 3214 321 British North America.. .. 112 .- e
*Brompton Paper .. .« oo oo 39 ee 39 COMMErCe .. «o s+ os oo 1o 188 o .e
Cdnt, Cor & Koo  as sa o0 oo 1835 e .o Hochelaga .. ¢o ¢o se s oo 140 .o .s
Do, Pref. i oo 2% oo oo v 49% . .o *Merchants .. «a oo oo «» .. 167 167 ve
Can. Cement .. +s ¢o s o 57 67% 5% MOISONS .. 4 sa ve oo as so 179% . 179% .e
*D0., Pref. 5. fis oo oo ae id 92 . - SMantreal .. s o0 swnie 5o o 210 .o o
*Can, Converters .. i~ «. o+ 43 - ve #Nationale .. «. o oo oo oo 148 9 .
Can. Con. Rubber. .. «s oo oe 90 we e Novg Scotia «v cs se a0 o0 oo 248 248 ae
Do. pref. .. v o0 ‘s 5o 38 97 s - Ottawa ... os ¢o a0 o0 or o« 201 201 .o
Can. Cottons .. .. «o oa vy 48% o e ROYAL oo «v o4 o4 co vo cene o 208 ow e
'clz: ;:*:;I;g-s-- ce ee e es 1:: ve e OnIon vo o ae va evmes ev se 186 e
. .o er 8 0@ o0 e LR
Can. Gen. Electric .. o, ,o .. 102 102 i Bende=
Can. Locomotive .. .. «. .. 61 v . Ashestos Corp. <o oies +0vn T8 o bt
Doi PrAL. 55 v’ on weiop woiws - B - gq1g Fell Telep. .. .u oo oo oo o0 92% .. vy
Can. SS. Lines .. .. .. .. .. 39% 39% .,  CanCar & Fdy.. ... .... 9% .. L
Do. Veting Trust .. 5. <. 3934 301 . Can. Cement .. .2 «o oo ¢0 oo 9615 96% v
Do. new Vot. Trust .. .. 39 o e Can. Conyerters s wie wel e e 32 ve 3
*Do. pref. .. i3 Eag s e 76 76 W Can. Cottonsg .. «v oo o2 oo o5 81 e oo
Carr. Factories .. .o «v o os 16 i . Can. Forgings .. .. +s ¢+ «» 105 . “e
DO. Pref. oo 'vv e oe o0 ov o 58 o - Can. Locomotive .. ¢« .4 40 88 . .o
*Civic Investment .. .. .. 68% 81 ,,  Can. Con. Rubber .. .. .. .. 94 i ve
C. Mining & Smelt .. ,. .. 25 25 - Can. SS. Deb.'.. «. «v o0 oo - 78K .. o
Crown Reserve .. .. .. .. «. 233 i e Carriage Fact. .. .. .. o4 o0 = 90 “e se
Detroit U. RY. .o ov o0 o0 «o 1048  104% .. Cedars Rapids ., +o o0 «» .. 84 . .
*Dom. Bridge .. «s oo oo o0 128 . 4% Dom. Canners .. .« «s .. +» 8%9% o .e
Dom. Canners .. .. .. «. «s 23% oo .o Dom. Coal .. «v o0 o ov o. 81 - - .o
Dom, Coal, pref. .. e« os <s 8474 o o Dom. Cotton .. .. «s a0 o5 oo 9914 .o .o
Do. Iron, pref. .. oo o2 o, 88 & Dom. Iron & Steel .. .. .. ..  86% .. 86%
Do. Steel COrp.. <o es oo’ g 62 5215 62 Dom. Textile A.. .. «0 ¢4 «» 8715 «s .o
Do. Textile .. «i «0o oo v 803% o e Do, B5:viai s v we Ko os 87% . .
DO. PrOL.. iv co.as o8 s34 wo 100 . .o DO. C. so 20 v s ag s o0 8714 .o .o
Gould M'fg. .. .y +. .. .. 180 e 100 o TS + S s .
Do. pref. .. .. <o oo s 100 - 160 Do., War Loan 1937 .. .. .. o 841, 9415
Goodwing, Ltd. .. sc oo o0 oo .» 11 . D. War Loan 1931 .. .. .. .. - 8565 ~ 3534
De. px"ef. e e I e 45 e «e  D. War Loan 1925. .. .. .. e 96 86%
Hillcrest Collieries .. .. . 15 .o . Lake of Wo0dS .. .. 0 <1 s 9% .. .e
*Howard Smith .. .. .. .. 65 ’e .o Laurentide .. .. «v o+, «. o 101 0 .e
*Ilinois Traction «. «¢o ov oo 35 . .o Lyall €ons. .. . o0 ¢+ o0 s 83 . .
Do. pref. .. N O o 0 80 R Mont. POWEr .. .0 «4 o0 o0 oo 82~ e e
Laurentide .. .. .. .. o0 .. 162 152 « Mont. Strect RY.. .. es o0 o0 97 500
Lake of the W_oods w6 55 W 12015 o . Mont. TTramways .. .. oo oo 953 e -
Lyall Con. .. .. ..« o0 oo 62 o . Nat. Breweries .. «v oo o4 o0 81 81 .o
MacDonald .. .. .. ¢¢ o0 oo 131 .- .o N.S. Steel & C0al v vv vr o» 82 o a5
Maple L. Milling .. ..... .. 99 . . Ogilvie Milling .. .. .. .. .. 102% .. a0
Mont. Cottons .. .. .. .. 50 o ole Do. Series B.. .v. vt 00 o0 .. 1028 e wie
Do, pref. O e e e @08 ew 9914 e o Do. Series C. vv or oo s 102% - -
Mont. Loan & Mortgage.. .. 152 o . ont. Steel Prod. .. v. .. .. .. 86% .. -
3::;;'1‘:::;3;’:3’8“ e i:g L b Penmans Ltd.. .. «s o0 o0 & 86 e .e
36 Devetone "‘ e '. 2% - 2¢ Porto RiCO .. ¢4 o4 o0 o0 o0 80 - - .e
e Steel&Coal. L 9% v =¥ Price BroB. .. «s se o0 os »s 81% .o e
Hieels wr re Quebec RY. .. .. v e oo .. 60 62 .
Ogilvie Milling .. .. s 44 o0 140 o . .
Ont. Steel Prod. .. .. .. .. 22% .. . SIOTAON BRDER. wx 1 av 71 an. THE a .
Ottaws L-H. & P, .. .. .. iy o - Sherwin Williamsg .. .. .. .. 97 ia .o
Paton Mg, .. oo v ve on 180 .. . Spanish River .. .. .» «. .. . 81% .o .o
Penmans, Ltd. .. .. .. .. .. 65 - .. WAFREAIBACK wy.ox o wn o8 B 't e
*Do. pref. .. v. v vv .. 81% . . West Kootenay .. .o oo «. o 100 e -
Price Bros. .. .. .. .. .. .. 120 .. by - Ninpipeg BASC oui oy oax we s 90 & &
Quebec. Ry, L H &P .. .. 15 15 . Winnipeg St. RY.. vv «0 oo oo 90 .o oo
Riordon Paper .. .. .. .. .. 11T% .. s, Windsor Hotel o .o v oo - 89 v g
Do Pref. & o aw e o o 92 e s United Securities. ~
Shawinigan .. .. .. .. .. .. 107 . 5o Dom. Glass.. .. .. .. .. .. 26 o e
Sherwin Williams .. ... .- 60 5o o Do. pref.. er ee 0. 81Y oo .o
DO, PEELS v ior o b as o 99 oy 53 LaurentiGe Power .. .. .. « 50 W os
Smart Woods .. .. .0 oo . 53% 5556 551  Mont. Tram. Power .. .. .. 28 24 23%
DO. Pref. s. oo ssiee se—soe ~86 - o *Ex-dividend.
>

FRENCH ARMY MORTALITY.

Roger Babson, the eminent statistician, is author-
ity for the followipg figures for the French Army
during three years of war:

“Fourteen méen out of fifteen so far have been
safe, in the French Army. Under present conditions,
where man power is being saved, no more than
one in 80 is killed. Only one man in 500 loses a
limb-—a chance no greater in hazardous conditions
at 'home.”  Mr.- Babson's conclusiong are based on
the mortality- figures § the French Army for the

full three years of war. Attention is called to the
fact that present fighting is nof claiming anywhere
near the number of dead recorded for the first two
vears. He says: “Most of the wounds sustained in
the trenches are clean cut and of a nature that a
few weeks in the hospital makes the snbject as fit
as ever. But 300,000 IPrench soldiers: have been
discharged on account of wounds during the three
years of the war. Most of the wounds received in
the trenches are on the top of the head, simply
ecalp wounds. Practically speaking, a wound is
either fatal or slight, with but few l;bittweem these
two ealrecmes.” ; i ;

Eﬁn&ne{qiin his bofr'l}' “t!;; : m.ﬁm“ »
is right. Bvery child is in‘a class’ by itselt for -

“when God makes a man He breaks the mold.”

R A

Every parent entertains high hopes of his boy or

sirl. He desires to live to give that child a ¢flance
to bring him up in health and happiness and send

" him out into the world withi a good education, able

to hold his own with others,

But life is uncertain.” In the Dominion of Canada
at the- last census- there were. 250,000 widowed
women. How many children of these bereaved
women forfeited their education on account of the
death of their fathers. Imsurance would have givem
these children an opportunity to remain at school

Everyong knows, rich and poor alike, that educa-
tion is a tremendous advantage, Knowledge s
power. It has often happened that uneducated
people have succeeded, but it was in spite of a big
handicap. Statistics show conclusively that educa-
tion is a deciding factor in success and usefulness.
But even in this free country an education costs
money. .

An endowment policy can be written on a par-
ent’s life so as to be payable to a child on reaching
a specified age when his advanced education will
probably begin. This policy may be made payable
to him in case of his father's death or at the end
of a given nuinber of years. |

A much simpler way is to take . ordinary insur-
ance in favor of the mother, it being understood
that a definite portion is to be set aside for educa-
tional purposes. That could be stipulated.

Insurance on the ordinary plang provide for an
education because if the mother is left with means
the children will remain at school. Insurance has
given thousands of Canadian children an opportun-
ity who would otherwise have been compelled to

- leave their studies to assist in supporting the home.

‘A boy or girl without an education is terribly han-
dicapped in the race of life. Other things being
equal, the educated man or woman will win out.

. This has often been denied, but experience as well

as common sense confirms the verdict. If the un-
educated would be successful they must first re-
pair the defect by weu'y' mental work at night af-
ter the toil of the day in factory or shop.

{A very small amount of additional insurance may
se\cure for a boy an education that will fit him for
a profession or make him a mechanic of the high-
est skill. He should not be left to the night school
and his own efforts. A policy for the specific pur-
pose of guaranteeing the education of one's chil-
dren should be left in the “strong box.”

This is not the place to speak of- the many other
advantages resulting from a‘good educaﬂon,—- for
example, that education is a source of pleasure, that
education adds greatly to one's social usefulneas,
and that education is usually a help to any one
wishing to lead the best kind of a life.

Whether we look at it from a material, intellec-
tual or religiongs view-point, an educatian is in-
valuable and should be guaranteed to every child.

Only a life insurance policy can do that.—Mutual
Life Bulletin. Z

NEXT TO SALVATION,

I am a profound believer in life insurance for ;tll
classes and conditions of men and women, Next to
the duty of seeking salvation in the world to come
is the duty of men to secure life insurance here and
now. Next to a good hope for eternity is the com-
fort which comes to a man from knowing that he
has made provision by life insurance for the sup-
port of his family in the event of his death; to do
g0 seems to me an obligation often as ‘binding on
women as on men.—Robert McArthur,

THRIFT STAMPS AND LIFE INSURANCE.

Secretary McAdoo's great national thrift drive is
now under way, and this great spendthrift nation is
to be educated, if never before, as to the great need
of saving small amounts to enable Uncle 8am to
carry on his part in the overseas fight for democ-
racy.

Life insurance companies and their vast army of
agents on the firing line, who have been drilling
into the minds of the people the need of conserva-
tion of resources,” can be of great service to the
Government by urging policyholders to buy war-
saving certiftcates.—Insurance Monitor.

Mre. Bodger (in London Opinion)—Was I skeered?
‘Why when they bombs began to drop I werry nigh
went into italics{

——,
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Bank of N ova ScOtia

Notice is hereby given that the Annual Geneml
A Meeting of the Shareholders of this Bank will be
s held in the Bs.nklng House, Hollis Street, Halifax, on
Weflhesday, the 23rd January next, at Eleven o'clock
a.m., for the purpose of recelving a statement of th»
affalrs of the Bank, for the election of Directors and
for other business.
& By order of the Board,

H. A. RICHARDSON,
General Manager,

Halifax, N.S., December 14th, 1917.

oSty
Ly et -

! The Bank of Nova Scotia

DIVIDEND NO. 192,

NOTICE is hereby given that a Dividend at the
1 rate of Fourteen Fer Cent per annum on the paid-
3 up Capital Stock of this Bank has been declared for
\ the quarter ending Decemher 31st and that the same
will be payable on and after Wednesday, the 2nd day
« of January next, at any of the offices of the Bank.
) ' The Stock Transfer Book will be clos\d from the
17th to the 31st proximeo, inclusive.
By order of the Board,
H. A. RICHARDSON,

) General Manager,

Hali}u, N.S., November 20th, 1917,

The Montreal City and District
Savings Bank

Notice is hereby given that a Dividend of Two
4 Dollars and Twenty centg per share has been de-
! clared on the Capital Stock, called and paid up, of
this Bank and will be payable at its Head Office, in
this City, on and after Wednesday, the second of
January next, to Shareholders of record the 15th
of December, at 1 o'clock p.m.

By order of the Board,
A. P. LESPERANCE, Manager.

Montreal, November 26, 1917.
- 4

PENMANS LIMITED.

& DIVIDEND NOTICE,

Notice is hereby given that a Dividend of one and
one-half per cent. has been declared on the Preferred
Shares of the Capital Stock of this Company, for the
quarter ending January 31st, 1918, payable Feb-
ruary 1st, 1918, to S8hareholders of record of January
21st, 1918; also a Dividend of one per cent. and bonus
of one per cent. on the Common Shares for the quarter
ending January 31st, 1918, payable February 15th,
1918, to Shareholders of record of February 5th, 1918.

By Order of the Board.
C. B. ROBINSON,
Secretary -Treasurer.

PROFESSIONAL

THE SOCIETY FOR THE ADVANCEMENT OF IN-
STRUCTION IN THE LANGUAGES.—Instruction
in the Languages and Mathematics. No. 81 Mance
Street, or telephone East 7303 and ask for Mr. E.
Kay.

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

ROSS & ANGERS

BARRISTERS and SOLICITORS
Coristine Building, 20 St, Nichelas St., Montreal

BLACK DIAMOND

FILE WORKS
Established 1863 Incorporated 1897

Higbest Awards at Twelve Intermatienal Exposis
tivne. Special Frize, Cold Medal, Atanta, 1893

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Owned andOpera
NJICHOLSON FILE COMPANY
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THR PIIES.OF YODR SLOANEDA. News of the Week
: N " TUESDAY. DEC, 18. -
One British and five neutral merehantmen, a’ Bri«<
tish destroyer and four mine-sweepers have been
sunk in the North Sea’ by German naval forces in an
 attack on a convoy bound from Scotland to Norway.
The total tonnage of the lost merchantmen was
~ 8,000,
Unionist Government is returned to power with *
large majority. R
United States has started re-organization of war
‘department. 7 i e
Phillip Gibbs, war correspondent, claims t,hg,t the
number of German Divisions being moved to the N
West front is much exaggerated,

By W. J. HANNA, K.C.

Food Controller for Canada,

As Food Controller, I eannot change the fact of
‘he world shortage. 1 cannot; by deoree, avercome
the tremendous deficiency of wheat in the Allied
ecountries - or supply the  war demand from é‘mpty
granaries. But I can, and.I will, do all in my power
to prevent speculation, to ensure equitable distribu-
tion of essential food supplies and to limit middle-
men's profits to a reasonable compensation for neces-
sary services. My office is now engaged in a gen-
eral plan .of licensing, which will enable us to regu-
late the trade in food.commodities at all -stages be-
tween the producer and the consumer. No hardship
will be imposed upon the legitimate dealer, but we WEDNESDAY, DEC. 19.
shall force out the speculator and the parasite. The A number of German airplanes crossed the Essex
interests of the consumer shall be protected in every 2and Kent coast last night, dropping bombs on the
possible way. Already we have licensed the milling Way. Some reached London where more bombs were
and packing industries and have gained effective con- dropped.’
trol over the refining and distribution of sugar. As Italian forces between the Brenta and Piave rivers
a result, the price of sugar in Canada did not run have defeated vigorous Austro-German attacks made
up to 20 cents per pound as {t did in New York City a2ainst the Monte Solarolo salient.
before the United States Food Administration was in Serious -food troubles in the Berlin region are re-
a position to regulate the charge to dealers and to the ported. P
public. We are now applying the license system— The United States will send relief to the sufferers
Wwith the power of regulation which that system gives 1IN Jerusdlem.
us—to wholesale dealers in fish, fruit And vegetables, Roumarnia will remain loyal to the allied cause. the
to the grocery trade and to manufacturers of pack- armistice being a military and not a political move.

age cereals. We are prepared to regulate profits THURSDAY, DEC. 20.
wherever necessary. . In -the case. of the packing General Sarrail has been withdrawn from the com-

houses this already has been done. We have Work- mand of the Allied armies on the Macedonian front,
ed out & plan for reguylating the cost of milk distri- and succeeded by General Guillerhont.

bution by. limiting the spread between producer and Rome admits the loss of some ground on their nor-
port license syste min_copjunction with a similar thern front between the Brenta and the Piave Rivers,
consumer. We have secured control, also, by our ex- where the Italians are having a hard time, Berlin
system in the United States, over all supplies of ex- clajmg the capture of Monte Asolono.and adjoining
portable food and feeding stuff and are prepared positions, with forty-eight officers and 2,600 men.

to use that control in the interests of our own peo- In the latest raid on the coast of Kent and over
Fle and the Allies. Above all, we are working along London, two of the raiding machines were brought

with the Departments of Agriculture and all other down, and from one of them two Germans were taken
avallable agencies, to secure an increased supply of gjjve.

food products, because only greater production can
provide the ful] measure of relief from the pressing
food problems of to-day,

It is important that the people should understand
the fundamental causes r‘f present high prices of
food commodities. The world demand for food has
suddenly undergone a tremendous increase, while the
world supply—or that portien of the world supply
which is accessible and available to meet the enlarged
world demand—has been reduced with equal sudden-
ness. Surplus stocks have been exhausted and great-
ly curtailed production forces are endeavoring to meet
abnormal consumption requirements. Under peace
condition‘; when the balance of demand and supply
is d}sturbed either a rise in prices curtails consump-
tion and stimulates production, or a fall in prices
cncourages increased consumption while restricting
production. But during war time, such readjust-
ment is difficult, if not impossible. The consumption
demand of the soldiers cannot be much reduced. High ously defended the allies' war policy. )
and rising prices do curtail civilian consumption and A bronze gun captured by the 58th Battalion, CM?-
stimulate production, but the production agencies are adlan infantry, will be used by the Britigh L
ties for the manufaeture of Victoria Crosses.

SATURDAY, DEC. 22,
‘Despatches from Russia indicate that the Bolsheviki

The British steamer City of Naples was sunk while
under convoy.

General Sarrail, chief of the allied forces in Mace-
donia, has been recalled.

The old French cruiser, Chateau-Renault was tor-
pedoed and sunk in the Mediterranean,

FRIDAY, DEC, 21.

French troops beat off heavy attacks by the Ger-
mans in Alsace and Lorraine.

Rome claims the complete repulse of many fierce
attacks made by the Austro-Germans on the northern
front between the Brenta and- the Piave rivers.

“Artillery duels and raids; with a good deal of aerial
activity, are reported on the West front.

France is in great need of more wheat.

Two western Canadians were awarded th Victoria
Cross.

Mr. Balfour, in a speech in ‘the Commons, vigor-

limited and, even under the spur of increased pro-
fits, they are incapable of meeting the demand. Such
conditions, unlesg relief can be provided, must result
in an increasingly acute shortage and lead, eventual- Government is facing a serious crisis.

ly, to famine, Rome announces the reconquest of a considerable

Such approximaiely is the situation in the world portion of the ground in the regjon of Monte Asclone,
to-day. With the farming populations reduced by on the Northern front, east of the Brenta River. Ber-
millions of producers and the number of non-pro- lin claims that seven attacks by the Italians on these
ducers and abnormal consumers tremendously swol- POSitions were repulsed. The latter report deals with
len, high prices are only natural, inescapable conse- [i8hting of Thursday, and the Italian report is prob-
quence of a world condition. It is unfair, therefore, 2bly the latest.
to compare prices to-day with those before the war Heavy artillery duels are reported on sections of the
and to blame the Government or the Food Controller Alsace-Lorraine front. On the British front only
or anyone else for the advance. Rather, prices should mninor events are recorded,
be compared under prevailing conditions in differ- MONDAY, DEC. 24.
ent countries. Real wages, being the amount of food, Conscription in Australia is lost by 175,000,
clothmg, and other goods which money wages will The announcement is made at Ottawa that after
buy, determme the welfare of the wage-earning popu- April first it will be illegal to transport liquor in
lation. Judged on this basis, Canadians are abso- Canada. The manufacture of liquor will be prohibit-
lutely the most fogtunate people in the world to-day. ed after a date to be fixed by the Government.

In proportion to wages, prices of food are lower in Peace parley is opened at Brest-Litovsk and Dr.
Canada than in any other country. Official figures von Kuelhmann is unanimously chosen as chairman.
have been .published in The Bulletin, showing that There is little activity on all battle fronts.
food prices here are much lower than in Europe
and considerably lower than in the United States. problem. Twenty years ago im Canada. there were
This is the case, because our Canadian cities and three people on the land raising foodstuff to every
towns are smaller and closer to the sources of supply - tweo who lived in cities and tewns. To-day that pro-
—betause Canadian consumers actually are closer portion is just reversed. Is it any wonder that food
to the land than the peaple of any other country. We is scarce and prices high? The remedy is obvious
are prosperous as a result of war orders and, at the —become a producer. It is true that Canada is bet-
same time, we buy our food cheaper than other coun- ter off in this respect than other countries at the pre-
tries, because .we pay less for freight and distribu-. gent. time; but even.Canada has- been getting away
tion charges. Production is the crux of the food from the land.
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5 Morethu'u.mtonsotxmhsndwmoj
cargo were carried by all v going through th
Lachine Canala during 1917 n above (M the

‘carried in 1916. In 1917 umre were 738 more p.-l

sengers, 22 more vessels, 265,411 more tone of coal)
8,309 more cords of pulpwood bound up to Canadian

ports, 24,693 more tons of pulp, 85,800 more sacks

of flour, 165 more trips of vesseis with cargo, and

".704 .more toms of sand than there had been in
1934. On the other side of the slate one has to note
ﬁxan in grain alone 1917- shows the total for grain
cargoes. to be 5,818,100  bushels under the total
of grain carried in 1916, 35 fewer pleasure craft, 59,-
557 cords less of piillpwood up to American ports,
not pulp to Canadian ports, decreases in the amounts
of - eggs, butter, cheese and apples éarrl'ea, and 1,-
.289,400 feet, board measure, less of lumber coming
down ‘from Ottawa for United States ports by Am-
erican canal boats than in 1916.

The first grain vessel which came down the canal
in 1917 was the steamer Advance, from Port Col-
borne, on ‘May 3rd, with a cargo of 40,173 bushels
corn. The last grain vessel down was the steamer
Steelton, from Fort William on December 6th, with
a cargo of 88,406 bushels barley.  The last lake
freighter westbound was the stéamer Calgarian, on
December 5th, Navigation on the canal opened April
25th, one day later than in 1916, and closed on De-
cember 10th, five days earlier than in 1916. Thus in
1917 there were six days less of navightion.. The
canal office was open night and day, Sundays and
holidays included, throughout the whole -of the sea-
son of navigayon. Navigation was extremely diffi-
eult during the last two weeks of the season on ac-~
count of the ice formed in the canal by the cold
weather prevailing. For some time navigation was
kept open by harbor tugs, aided by American tugs on
their way out to sea. Several vessels are still bound
up by ice conditions in the canals, and are prevented
from reaching their destination until the opening of
the 1918 season.

BIG INCREASE IN WHEAT.

So far as grain was concerned, there was an in-
crease of 2,267,517 bushels of wheat, the total brought
down being 13,201,782 bushels, and a decrease of
every other kind of grain. The comparative figurél
for 1916 and 1917 in the grains showing a decrease,
are as follows:' Corn, 992,193 and 178,071;, decrease
814,122 bushels; oats, 10,067,032 and 4,752,649, de-
crease 5,314,383 bushels; barley, 2,602,914 and 1,090,-
977, decrease 1,411,937 bushels; rye, 377,000 and no
bushels; flaxseed, 294,598 and 126,923, decrease
167,675 bushels; and the total grain carried for the
seasons of 1916 and 1917, respectively, 25,168,452 and
19,350,352, decrease 5,818,100 bushels.

The decrease in the tonnage of grain carried was
more than made up by coal, as only 1,674,899 tons of
coal were carried in 1916, and 1,940,310 tons this
season, or 265,411 tons more in 1917.

The comparative statistics with regard to pulp-
wood for 1916 and 1917 respectively are as follows:
To Canadian ports, 16,116 and 24,425, increase 8,309
cords; and to American ports, 125,734 and 66,177, de-
crease, 59,577 cords. with regard to pulp the 1916
and 1917 figures are: To Canadian ports, 2,000, and
no tons, decrease, 2,000 tons; to American ports,
60,117 and 86,810; increase, 26,693 tons; total, 62,117
and 868,10; increase, 24,693 tons.

No flour was shipped in 1916 and 85,800 sacks in
1917. Comparative figures for 1916 and 1917 in other
kinds of produce are: Eggs, 12,622 and 8,670; de-
crease, 4,062 cases; butter, 4,629 and 4,058, decrease
471 packages; cheese, 223,943 and 221,885, decrease,
2,058 boxes, and apples, 9,090 and 8,629; decrease
461 barrels.

CANAL’S BIG BUSINESS.

In 1917 vessels made 7,936 trips through the canal,
an increase over the previous year of 357. Deduct-
ing from this the difference between the 2,851 voy-
ages made light for return cargoes by vessels in
i916 and the 3,043 voyages in 1917, ope finds that
veesels carrying cargoes made 4,893 trips in 1917, as
azainst 4,728 in 1916. These trips were made by
607 vessels of 294,773 tons burthen, an increase over
1916 of 22 vessels ,and 38,987 tons. The total com-
bined tonnage of all the trips made through the
canal amounted to 4,145,836, an increase above 1916
of 144,663 tons. - The cargo tonnage - was 3,335,043,
which was 76,921 tons more than in 1916. *Passen-
wérs carried numbered 69,910 or 738 more than. in
the -previous season. Permitg were given to 126
pleasure craft to pass through the canal.

Statistics of the Vvessels using the canal in 1918
snd 1917 respectively have been analyzed as fol-
lows: 144 - Canadian steam vesdels of - 84,060 . tons

burthen, and 145 of 79,677 tons this season; 91 Am- ¢

erican steam vessels of 95,356 tons in 1916, and 148

mrmWor mm
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In a semse, every woman in France is a nurse and
‘2 mother to the soldiers. In Paris the Gare du Nord
the raflway station to which the Frenech solliers
cpime on their furloughs, and from which they pass
bach to the front. Early in the war, Madame Cour-
col, a brilliant and’ charming Parisienne Who' was
doing canteen ‘work in the Gare'du Nord, realized
that ihe Gare had no place where the soldiers’ could
really rest. “Fixure ti, Madam!” s?e' exclaimed,
her great brown eyes flashing; “these poor boys en-
ter Paris at all hours of thé day and night, some
of tnem having to wwait several hours in the mean-
time with no place td go. And so I talked and
®begged. - The railroad authorities’'gave me a: large
basement room here in the Gare, and my friends
did the rest. Seventv-five beds, Madame, and it is
rare, indeed, that cne is vacant, and only too often
-the men are sieeping on the table. My enterprise
lives from hand to mouth, from day to day.”
And who, ‘standing in that dim room, looking at
the sleeping men, would not be glad to give? There
they lie, those blue figures, with their pale, worn
faces, their great packs beside them, the heroes who
are saving France—and us. Such weary, brave
faces, such sudden smiles when they awake! And
Madame Courcol maves among them, dressed in
white, handsome, vigorous, motherly; she puts a hand
on this man's shoulder, pats the cheek of that one,
sweeps them smiling wherever she wants them to
go -and they adore her. ‘When the long, long train
steams out slowly, taking the men back to the fronat,
they lean out of the windows and cheer and wave,
brave fellows that they are! _There are none of ‘their
wives or mothers or sweethearts on the platform;
that would be tco hard to be‘ borne. -There are a
few American girls from the American Fund for
French Wounded, with good-by gifts of comfort-
bags; and there is Rladame Courcol. Many and
many a homesick boy, who can only get to Paris on
leave, not to his own far provinée, carries away
the memory of her as the best thing he can take
back to the front. Many a man ‘watches that
wi:ite figure on the platform until it is only a lit-
tle white dot As long as any soldier can possibly
see her Madame Courcol Waves and smiles. When

the train 15 out of sight, she ‘Weeps—-Wonléi's ‘Home

Companion. -

A DAY WITH THE BRITISH NAVY.

Base of British Grand Fleet, Nov. 380. ({Correspond-
ence of Associated Press).—The head of the British
Admiralty, speaking the other day in the House of
Cummons, flung out a challenge to the German Navy,
He said: “I disclose no secret, or if it is a secret I
disclose a fact which I should be glad to tell the
enemy—when I say that the British Gi‘and Fleet in
its northern base lies behind no shore defenses, but
relics on its own strength alone.”

There are people in the United States who do not
appreciate the activities of the British Navy in its
home waters who think that it lHes in idleness, like
the German High Seas fleet, behind impenetrable
landlucked bases. For the purpose of removing this
impression, the Associated Press representative was

. asked to visit the Grand Fleet, live on board the
first-line battleships, and observe just what sort
of a day’'s work it puts in day after day, and week
after week.

Ceaselesg activity is the motto of the Grand Fleet.

scows, etc., of 54,308 tons burthen in 1916, and 186 of
of 144,698 tons burthen in 1917; 194 Canadian barges,
55,808 in 1917; 27 American barges of 18,666 tons
burthen in 1916, and only 3 of 1,755 in 1917; and 129
American canal boats of 13,406 tons, and 125 of 12,840
tons, ir 1917. “The Canadian steam vessels of a
tonnage amoufting to 4,096, and 115 American steam
vessels of 125,199 tons passed t'hrough' the canal to
the harbor, and did not return to the canal during
the season. Thig leaves 482 vessels of 165,478 nat

tons, which operated through the canal continually.-

The heaviest traffic was,’ therefore, down the canal
through the season.

The jumber brought in 1917 from Ottawa for
United States poris by Amprlcan canal boats totalled
27,442 tons, or 22,465,000 feet board measure, as
against 39,5691 tons, ot_23,754,000 feet board measure
in 19i6. There has, ‘therefore, been a decrease of
1,289,400 feet board measure.

', Sand carried up the canal .amounted to 53,951 tons,
an increase of 30,990, and down the‘canal to 72,268
tons, an: increase of 7,714 tons.  The total sand car-
ried through the canal amounted to 126,219 tons, am
increase of 38,704 tons on 1918

.0 ’u'-

th.hermtnorlﬂmmmmu tnnthexmtor
barnacles. From its base -at the hnorthern tip of
the British Isles, it sweeps day and night the 140,000
.squarg, miles of ‘the North Sea, on deaseless vigil,
4n nnmufng hope that one day its watching will
be rewarded by a meeting with the enemy under
:eircumstances wherein he cannot avold battle. More-

sover, ‘this sweeping of the; North Sea is no mere

:gimless patrol. In the most casual moves of ships
:mnd men there is. always a directing mind and a
di'rectlng ‘plan, The. North Sea.is as well swept in
relation to its size as the drawing room of a well-
-ordered house. The enemy's coastline ig still the
British Navy's frontier,

The harbor which has been the home of the Grand
Flet for three years is probably the finest of its
kind in the world. The whole area comprised in this
British northern_base is about equal to the hun-
dred-odd square miles ‘which the Germans evacuat-
ed in France last spring. = The battleship squadrons,
for example, within their own particular section of
this great base, have room for every kind of prac-
tice manoeuvres, including target practice,

On a sunny afternoon the correspondent saw

eight battleships at turret or target practice, a de-
tachment of cruisers in manoeuvres, a sea-plane-bal-
loon ship at work under conditions simulating those
of actual warfare, and off around the edges, various
operations by (nnumerable small craft and auxiliar=-

ies.
s,

Night target praectice, which a‘lso is conducted
within the harbor, is always an interesting sight.
The battleships steam down the nine-mile course.
Suddenly a searchlight pickets up a target. In-

stantly %very turret is trained, every gun glirected.'

Then a button ig pressed somewhere, and the guns
speak as with one voice in a gigantic broadside that
awakens the echoes from the hills.

There is an infinate variety to the turret prac-
tice on a big battleship. The officer in charge of
the turret speaks: “An enemy shell has come in
through the turret, killing men numbers 1, 8, 4 and
6.” Right gun disabled. Connection with rest of
ship lost. Carry on.” The “dead men” file off to
one side, and watch their comrades work as they
would in actual battle. There Is the zest of a game
to it.

The officer speaks again: “Shell has hit turret,
killing all men except Numbers 1 and 8. Number 3
is seriously wounded. Ammunition hoisting machin-
ery disabled. Fire started in pile of waste behind
gun. Carry on!” The single unwounded man left
in the turret must now endeavor to keep the guns
in action single-handed, besides dealing with a fire
and a seriously wounded man. The “dead men"
stand along the edge of the turret and watch their
comrade’s efforts to ‘“carry on” with interest and
amusement. '

It is play, but play with a deadly efficiency be-
hind it, for it is intended that in actual battle, there
shall not be a single possibility with which these
men will not be ready to deal.

FIRST OLEO IN CANADA.

The Canada Gazette announces the first company
chartered to manufacture oleomargarine in Canada.
The company has been granted a Federal Charter,
and will be known as the Mundus Margarine Com-
pany of Canada, Limited, with a capital of $50,000,
divided into 500 shares of one hundred dollars each,
The head Pftice will be at Toronto,

A water mill one hundred years old, said to be
the only one of its type now in operation in the
United States, is grinding out whole wheat flour
in Clarke County, Indiana. No little engineering
skill was employed in its construction. A{ a point
in Fourteen-Mile Cree ka tunnel was cu# through
solid rock ninety feet below the summit of the hill
thus penetrated, and the mill race is fed through this
bore to the overshot - -wheel. ! Steam struck the old-
fashioned water mill itg first blow, and then came
the application of steam or water-made electric-

ity. Wfth the v}ater mm wefnt the plainﬂve ditties

about “he Miuers Daught&r" “The Maid ot the\
Mill," and “The Mil! by the Brpokside." One. of the -

last of the series was the .ballad which told us that
The mill can never grind —
With the water ‘thdt has passed.
—8cience’ Monites,
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Reviewed

Further Coaling Stations Called Inopportune.

) issued by “Fairplay,” London. An artlcle on “Foreign
Coaling in 1917 and 1918—A Review of the World's
& Markets” reads in part as follows:—

&; A special bunkering supplement has recently been
, %

“We have heard, for some time past, various com-
ments with regard to the necessity for the establish-
ment of further coaling stations to cope with the in-
i creased trade which may come about after the con-

cl'usion of peace. We think, however, that those who

i express themselves in this manner can hardly have
any idea as to the ‘extent of the facilities already ex-

isting, which are undoubtedly capable of handling a

very much increased volume of trade without the

slightest difficulty. We think that probably a great

deal of this chit-chat arises from the talkers being

\ mesmerized by the advertising literature of the manu-
i facturers of mechanical appliances for the handling
' of coal; appliances which do undoubtedly operate
with advantage in various places, more particularly in

\ America. It must, however, be borne in mind that
) the conditions at no two coaling stations are identi-
cal, and it must be further recognized that in the
¢ ™ great majority of the ports, which, owing to their geo-

! logical situation, have become the great coaling sta-

tions for long voyages traffic, the absolutely smooth
water which is so important where any mechanical
appliances are employed s conspicuous by its ab-
sence.

“On purely commercial grounds the contemplated
establishment, at the present time, of further coaling
stations, particularly in view of the admitted reduc-
tion of the world's tonnage, is obviously inappropriate,
seeing that for the provision of the necessary plant
very large sums would be required, whereas the pre-

. sently existing coaling depots which, as stated above,
are more than adequate for all likely requirements,
have been constructed in years when the prices of all
materials were much below their present level

WELSH AND DURHAM,

“Welsh and Durham Coaling.—The supplies of
sk Welsh and Durham coal available for shipment
to the coaling stationg have, throughout the year been
adequate, and, broadly speaking, there has not been
the necessity of looking to America for any consid-
erable quantities, which statement, however, we must
qualify by the fact that, chiefly on account of greater
facllities of tonnage, a certain proportion of Ameri-
can coal has heen shipped to South American ports,
and very occasional cargoes to the Atlantic Islands.
India.—It ig satisfactory to be able to chronicle that
during the past year the coal trade of India has main-
tained a position of entire sanity, although there has
been, to some extent, an appreciation in values, which,
however, was only to be expected. We hear also that
the contract prices which are being suggested for de-
llveries at Calcutta, Bombay, Madras, etc., for the
An year 1918 rest upon a very modyrate scale. It is for-
tunate that meang have been found for supplying the
requirements of Bombay in their entirety, and of
Madras in part. by means of direct rail shipments
from the Bengal mines, thus reducing, to some extent,
the demand upon the world's tonnage, and ensuring
very much lower prices for bunker supplies than
would otherwise have been the case.

Natal and Delagoa Bay.—The cextreme pressure for
coal at these stations, and particularly at Natal, con-
tinued for some time after the opening of the year
1917. Subsequently, however, the position became
much ecasier, and steamers continued to be bandle«l
with prompt dispatch up to the time of the ()lltblt‘dl\
in May last of the unfortunate strike upon the Trans-
vaal & Delagoa Bay Railway, This strike coincided
with @ somewhat increased demand for coal for
steam  purposes, and, although it appears to have
been treated with a firm hand, the dislocation which
was produced was very great., Unfortunately the port
of Natal has.suffered even more from the effects of
the strike from l.orenzo Marquez, owing to so many
steamers being transferred to the former port, with

- the result that the facilities provided were not suffi-
clent to cope with the greatly increased trade.

“As we go to press we hear that the Natal Gov-
ernment Railway has suffered a further dislocation
by reason of the recent serious floods in 111;\ colony
having produced washouts on the line.

JAPAN AND CHINA,
Japan and China.—The price of coal in Japan has
risen enormously during the last twelve months, and

the recent quotation of the best lump coal, f.o.b, at
the coaling ports is now in the neighborhood of 45s

World’s Binkering Conditions

Jlaunched this year will equal that of 1913. November gll the way.

424 SHIPS BEING BUILT IN US.

per ton . There is no indication that pricea will de-
cline in the near future, indeed the con;rary is more

likely to be the case, owing to the continued great A recital by Secretary Daniels of how the U.S. Navy
demands for internal consumption. - Supplies” for Department prepared for war by adding several hun-
bunkers are likely to be scarce for some time, espec- gred ships to the fleet and letting coqu"acts for hun-
ially in the Hokkaido district, where the annual con- dreds of others, including éreadnoughts, battle cruis-
sumption of the Wanishi Iron & Steel 'Works is now ers, destroyers and auxiliaries, and an explanation of

prgba.bly not less than 300,000 tonms, to whic}_x has to the operation of the nayy supply’ department by Rear
be added the growing consumption of other factories

Admiral McdGowan, Paymaster-General, mhrked the
in Hokkaido and the malnland. There has been some opéninglast wWeek of the engiiiry by a ¥Fouse’ su‘b-édﬁf—‘ Sy ;
talk that the Japanese Government was contemplating mittee into the navy’s war activities. - >

the restricting of the export of coal as a maens of
checking the great rise in price, but ‘this report has
since been denied by the authorities,

‘“We have 424 ships in course of construction,” Sec=
retary Daniels told the committee. “That does not in-
clude submarine chasers. of which we are building
350, and does not include the small craft. The chasers
will be in service by early spring.”

Included in the 424 ships, he saide Wwere battle
cruisers, battleships, scout cruisers, destroyers, fuel
ships, gunboats, hospital ships, ammunition ships,
sea-going tugs, mine-sweepers and submarines.

With regard to Chinese coal, the output of the
mines controlled by the Kailan Mining Administra-
tion continues to increase, and supplies of bunkers
can always be had at -the coaling port of Chin-
wangtao. At Hong Kong and Shanghal the demand
for Kaiping coal now exceeds the supply, and prices

remain high in sympathy with the freight market. . h
So far we have no indication as to the prices that Secretary Daniels said the navy now had more than

will be likely to rule for contracts over next year, ©ne thousand ships in commission, as against 300 two

e

or whether the Administration will be prepared to Y€arS ago, and an enlisted personnel Ot- 2,80'000 pttie F
contract at all for supplies at Hong Kong and Shang- cers and men, compared with 64,680 men and 4,378
hai. officers when America declared war,

“Has the navy measured up?” he asked. “It is my

“Australia.—4t the end of the year 191§ an an- ;
’ year . 1 an firm belief that at the close of the investigation your
nouncement was made by the War Precaution Court
answer will be: ‘It has, and the country has every

that all coal prices would be increased by 3s per ton, i ’ 9
as from January 1, 1917. This increase duly came into Xenzon, ko reposs contidesive: i thie TRV, 1
force, and first class Newcastle coal started the year Secretary Dandels gave a general review of what
at 15s. while the price for best Southern coal was the navy has been doing, avoiding, as he explained,
advanced to 16s at Port Kembla and 17s 6d at Syd- disclosing any facts that would be of value to the
ney, all plus trimming and other charges. On this enemy. He told how the navy is now building 424
basis for the colliery ports the prices for bunkers at capital and other important ships.

the outside ports were raised to 26s 3d Melbourne,
29s 9d Adelaide River and 35s 6d for Albany and Fre-
mantle,

Discussing the use of submarine chasers, he said
they were regarded as a necessity, but there was “no
great enthusiasm’ about them as a weapon for per-

“In April the ‘Government imposed a wharfage manent etfectiveness,
charge of 3d per ton on all bunker coal supplied at
Sydney, this further increasing the price at the port
to this small extent,

Naval aviation, he said, has made gratifying strides,
but has been hampered by lack of manufacturing
facilities.

LT Al o S (e

“The labor situation has continued to be very un- Secretary Daniels praised the co-ordination between
settled throughout this year, and in August, owing to the personnel of the navy and the personnel of the
the railway strike, the collieries of the Newcastle Allies.
district (comprising fhe sub-districts of Borehole One of the great problems, he said, was to furnish
and Maitland) had to close down, as well as the ma-. gun crews to merchant ships, '
jority of the Southern, Collieries. ILater the strike

“We made these reserve ships,” said Mr. Daniels,
became general, and all coal business was taken un-

“a school for gunners, and the efficiency with which

K -
der the control of the Government, who thereupon these officers have taken hold of the young men and . N
fixed prices varying in the neighborhood of 20s per made the young men efficient is really one of the big \‘
ton on the basis of delivery f.o.b. Newcastle: : . 7 q % ;
. things of the navy in this war. We have put guns B
CONDITIONS IN CANADA., on every ship going into submarine war zones that 1

. requested it.”
“C‘anada.—With the great activity which exists in
Canada in the manufacture of munitions of war
of all descriptions, the demand for coal throughout
the Dominion has, for a long time past, been intense,
and with a certain amount of falling off in produc-
tion. due to the recruitment of labor, very much more
reliance has had to be placed by the industries of
Canada upon supplies of United States coal.

The Secretary said he was glad to have Congress
and the public know somewhat of the navy’s activi-
ties. The present inquiry cannot fail to bring ways ’ -
for still further improvement and for still more
efficient wrok in the future, he said.

IDLE GERMAN SHIPS. -0

“In the case of Sydney @smd Louisburg the advance
has been from about $6 per ton at the opening of §
navigation to as high as $10 per ton, although prob- It is unfortunate, says the New York Times, that all
ably at the present time single supplies could be the idle German ships.held at South American ports
cannot be made active and useful, like the 45 which

arranged at somewhat between $7 and $8 per ton,
“At Halifax and St. John supplies of any large WeTe seized by Brazil when she declared war. Thirty
duantities have been practically unobtainable, as ow- ©Of these are going into service for France, by the
Ing to the scarcity of tonnage for the conveyance of terms of an agreement which provides for a small
coal from the Cape Breton ports, the Dominion Gov- 104n from that country. France also undertakes to
crnment have deprecated the taking of full bunker Puy $20,000,000 worth of Brazilian products. Intern-
supplies at these places, and have insisted upon the ©d and idle for more than three years in the ports of
steamers proceeding to the coal, rather than that the ©Other South American countries are 156 German ships,
coal should be brought to the steamers. but these must remain inactive unless the republics
“In view of the favorable location of Sydney, and In whose waters they lie enter the war. Chile has 4
still .more so of Louisburg, upon the route between 89 and Argentina 15. At our }tlantlc ports: 80' Dutch
the Northern States, New Brunswick or Nova Scotia ships can still be seen, where they have been lying 1
for more than five months. One ship of steel and an-
other of wood have been launched, and about 35 that

I
were commandeered have been finished. This is only ']
“With regard to the possibilities for the coming year’ inni :

a beginning of our new fleet,
there do.es not ,as far as we can ascertain, appear
to be any prospect of a departure from the present
policy of the colliery companies of (juoting only for
single supplies, which system” was inaugurated at
the commencement of the present year.”

ST —————

and Europe, this policy has not entailed any serious
hardship or delay to steamers.

e

A POPULAR TRAIN.

The International Limited, Canada’s popular train,
runs every day in the year, leaving Montreal (Bona- f j
venture Station), 10.15 in the morning, for Cornwall,

Prescott, Brockville, Kingston, Napanee, ,Belleville,
Cobourg, Port Hope, arriving Toronto 5.45 p.m.
Great Britain in 1913 launched 2,282,000 tons of Hamilton, Brantford, Woodstock, London, arriving
ships, of which 1,920,100 tons was merchant tonnage, Detroit 11.14 b.m., and Chicago 8.05 the next morn-
highest output ever reached. -if output for Decem- ing. This train of superior service is appreciated by
ber this year equals that of November, tonnage experienced travellers. Its rdute is double tracked
Full information from M. O. Dafoe,~ |
rate and thus far in December is 18 per cent higher CGrand Trunk City Ticket Office, 122 St. James §t.,
than in 1913 Cor. St. Francois Xavier St.

BRITISH SHIPBUILDING.
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Governiment Prifiting Officé. They Suggest in some

measure ;the Strain under whieh crews IOUst, trayacse.

the danger :one. In part the instructions read:

“Wnter-ught Bulkhea.dx, Tunnels: and . Doors—Wa-
ter-tight bulkheads tunnels- a.nd doors should be
maintained at an times ln an efficient eond!ﬁtm Doors
operatéd by a ratchet are not efficient In an emer=
gency for the reason that they cannot be closed quick-
1y, and the ratchet should be supplemented by a
wheel-and-handle ‘or other geared device affording
continuous closing action, <

“The master should designate the chief engineer
or some “other-officer, as directly résponsible for the
working of water-tight doors. Before:each voyage
such officer should have the doors opened and closed
in his presence; should satisfy himself that they are
in good working order; and should furnish to the
owner or te his marine superintendemt a certificate
in writing to that effect. The facts should be s0 re-
ported to the” master and an entry accordingly should
be made in the official log, signed by the master as
well as by the otﬂcer in charge.

“Inspection should be made as often ‘as possible dur-
ing the voyage to detérmine that the doors are in
serviceable conditjon, ‘and door drills should be prac-

,mmwnmnmrdmuujut issued by the

ticed at regular and frequent intervals, an entry on’

each. such occasion being made in the officlal log,

‘Water-tight doors should be opened at sea only when
absolutely necessary and then ypon express direction
of the master. Doors not required to be opened A4t
sea should be closed and secured before the com-
- mencement of each voyage and should bie kept closed
untfl the ship arrives at destination,

‘“Water-tight doors in passageways from firemen’'s
quarters to stoke holes should: be kept closed, fire-
men entering and leaving stoke holes by means of
ﬂddley ladders. Where ladderways are provided for
the exit of crews or passengers from quarters be-
low decks, water-tight doors used solely for access
to_such gquarters should be kept closed.

STORING COAL IN ADVANCE.

“Where pmctica.ble water-tight trunks. should be
fitted from bulkhead decks to shaft tunnels and tun-
nel doors should be kept closed. If there are side
bunkers, or bunkers, the doors to which are in non-
water-tight bulkheads, coal should be worked from
such bunkers while in danger zones, and doors to
water-tight bulkheads should be kept eclosed. Also
where practicable, chutes should be provided to per-
mit the use of coal carried between decks or in bridge
space in order that the opening of lower water-tight
doors may be avoided. Having due regard to opera-
ting conditions, coal for use in danger zones may be
stored on stokehole plates in advance of entering such
Zones.

“When water-tight doors aré opened at sea, mem-
bers of . the crew detailed for that purpose should
stand by to close them promptly when so ordeéred,
and thereafter immediately should so report their
action to the master.

Portable places on bulkheads or tunnels, sluice
valves, and manholes in double bottoms should be
closed and rendered watertight before the ship leaves
port,

“Openings, in Ships’ Sides.—With the exception of
ash chutes and similar apertures required to be open-
ed at sea, side scuttles and other openings in ships’
sides below the uppermost continuous deck and -in
the first tier of erections above that deck should be
kept closed while the vessel is in a danger zone. Ash
chutes and slop chutes, unless they extend—to the bulk-
head deck and are at least 15 feet above water, should
-be fitted with suitable appliances, for closing water-

tight, and should be kept closed except while actual- °

ly in use.

‘“Bilge Pumps.—Bilge pumpfng inst&llaﬂons should
be maintained at all times in an efficient condition.
Before the commencement of each voyage bilges and
strum boxes in holds and machinery compartments
should be cleaned and defects in the system sghould be
corrected, 3

“If practicable, an additional screw-down non-
return. valve should be fitted in each pipe line om
the water-tight bulkheads inside compartments in
which strum boxes are located, and valves should be
secured by studs screwed into bulkheads.

“Stowing of Cfargo.——ngght cargo, whenever prac-
ticable, should be so distributed throughout the ship
and so combined with measurement cargo that the
total tonnage in each cempartmgnt will not.exceed

of those on board. For this e lanterns suitab

- placed‘are recommended, a5 slectric Jighting, systems

may be rendered !nopent:lvo by 2 mine or torpe.do
explosion,  While t traversing s a “danger 26ne Tabterns’
should be kept bnmtng tgut opeeux-pd from view until

‘required. A supply of electric t9rche’s should be pro-

vided, i
~ “Berthing "()f. Passengers.—While traversing a dan-
ger zZone passengers ghould be berthed n.bove the up-
permost continuous deck and wuter-ttght doors and
scuttles in passengers quarters below that deck,\as
well as sanitary dischn.rges connected with such quar-
ters, should be kept closed,

“Plugging. of Shell Holes.——An adequate supply of
wooden- plugs, preferably of spruce timber, two feet
long by eight inches, tapering to two inches, in dia-

. meter, should be kept available for the stopping of

shell holes.

“Warning of Enélr_u;-Room Staff.—The explosion of .

a .mine or a torpedo may result in the.disabling of the
engine-room telegraph or telephone, and suitable
provision for such an emergency should be ~made
whereby the master or officer. in charge may give
immediate warning to men.on duty in the engine
reom, stoke-holes or other compartments below decks.
A- mutual understanding should exist whereby such

. men may know that they will be advised by a pre-

determined signal when it is time for them to leave
their posts, :

“Seamen’s Discharge  Books: Warm Clothing.—
Seamen’s discharge books should be distributed on
entering a danger zone, ]

TRAVEL TO PACIFIC COAST BY NEW
) ROUTE.

Inapéct Scenic Marvels Aldng Canada’s Most

.Modern Transcontinental Railway.

Why not travel this~ year over new . txcils and
through new wonderlands to the Pacific Coast? The
Grand Trunk Pacific Raliway has opened to the
traveller, a region rich in peerless scenic grnadeur.
It stands ready to take you through the beautiful
Alpine valleys of the Rockies to the base of Can-
ada’s greatest peak, a giant among giants, immeas-
urably, supreme, thence through the fertile and pic-
turesque valleys of British Columbia to the newest
port on the Pacific Coast. Here you may board one
of the palatial steamships of the Company and sail
through the beauties of the famous Inside Passage
to the fine citieg of Vancouver, Viétoria, and Seat-
tle, and thence to.California, if you desire.

The Grand Trunk Pacific is linked up with the
Grand. Trunk Railway serving the Eastern section
of the continent, by the Transcontinental Line, so
that your whole journey is through new and in-
teresting territory. Over this line there is operat-
ed the splendid train known as “The National.”

A pleasant run to Toronto by the Grand Trunk
and “The National” is ready to carry you westward.
The departure of “The National" from Toronto is
9.00 p.m., on. Tuesdays, Thursdays and Saturdays.
North Bay is reached early next morning, and there
opens up for ¥your admiration all the lakeland
beauties of the territory served by the T. and N. O.
line, while the rich Cobalt and Porcupine districts

~may be inspected. These are followed by a won-

derful trip through the sparsely populated territory
of New Ontario, served by the Canadian Government
Railways, giving the traveller an opportunity of in-
specting this fertile region, including the famed
“clay belt” where tens of thousands of settlers will
make their homes in the future. The area of New
Ontario is 330,000 square miles, fully four times the
size of Old Ontario, and in addition to great ex-
panses of good farming land, it has wonderful re-
sources in timber, minerals, water power; fish and
game. s

The rallways .concerned have \combined to make
the through passenger gervice over this new route
the equal of that offered anywhere on the_continent.
The dining and sleeping car services are imsurpassed,

while the smooth, straight and level roadbed- embod- -
ies all that ha.é een learned in three-guérters ot_
. a century of railrodd building. The greatest travel

comfort is assured. -The use of the new route in-
volves no extra fare, as compared with any other
route ‘avaflable between points in Eastern and West-
ern Canada and the Pacific Comgst.

the launching. of boats and the esnbarkation into m
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'l‘hg !Mp]slng lossés by mine or chbun.rine in the
past week  are sughtly under those of- the previous
week, when fourteen vessels of more than 1,600 tons
and“seven under that ’tbnn;ge Was - destroyed.

FRENCH LOSSES LIGHT.
Paris, December 19.

The losses to French shipping by mine or sube
marine for the week ending December 15 were exe
ceedinglgkht,‘ Only one vessel under 1,600 tons
was sunk, and none over 1,600 tons. One ship was
attacked, but euciped, No fishing craft was sunk.

CALIFORNIA OR FLORIDA THIS
WINTER.

If you contemplate spending a part of the come
ing winter in California, Florida, Georgia, North
Carolina, South Carolina, Loujsiana, Bermuda, the
West Indies, Cuba Panama, Central or Sdouth Am-
erica, or any of the many beautiful Gulf Resorts,
consult M. O. Dafoe, 122 St. James St., cor, St.
Francois Xavier Street, for full information, tickets,
reservations, etc. The Grand Trunk affords various
rcutes. . Round trip tickets to California and Pacific
Coast points are on sale daily.

CANADIAN GOVERNMENT RAILWAYS.

Change in Prince Edward Island Service.

The Canadian- QGovernment Railways announce
that commencing Wednesday, December 12th, the
route to Prince Edward Islepd will be via Sackville
to Tormentine -and Ferry, Prince Edward Island to
‘Port Borden. Train leaving Sackville at 1.00 p.m.
permits connections with Maritime Express from
Monrtreal. Ferry scheduled to leave Tormentine
3.00%p.m. arrive Port Borden at 4.00 p.m. connecting
with\ftrain for Summerside arrive 5.50 p.m., Char-
lottetown 7.056 p.m., Tignish 9.15 p.m.

She was a very stout, jolly-looking woman, and she
was standing at the corset counter, holding in her
hand an article she was returning, says the Awgwan.
Evidently her attention had been suddenly drawn to
the legend printed on. the label, for she was over-
heard to-murmur: “ ‘Made expressly for John Wana-~
maker.”’ Well, there! No wonder they didn’t fit me!"”

ICUNARD LINE

HALIFAX and BRISTOL

For particulars of sailings and rates apply to Loecal
Agents or to The Robert Reford Co., Limited, General
Agents, 20 Hospital Street, and 23-26 St. Sacrament
Street, Montreal,

ponaioson LINE

PASSENGER SERVICE -
BETWEEN
PORTLAND, ME. and GLASGOW

For information as to rates and sailings apply to
Local Agents or The Robert Reford Co., Limited, Gen-
eral Agents, 20 Hospital Street and 23-25 St. Bacra-
ment Street, Montreal,

m———

r DOMINION
COAL COMPANY
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Week’s Wholesale Review

Dun's Bulletin will say of Montreal trade: “The
hurly-burly of the general elections naturally exer-
cised some disturbing influence on business, but there
has been no appreciable falling off in remittances.
The volume of city retail trade is hardly up to ex-
pectations. There Is a very fair amount of shopping
in regular lines, but so-called Christmas goods do not
appear to move freely, and there is an evident
tendeney in some circles to restrict exchanging of
Christmas gifts, and devote any gpare money to pat-
riotic and charitable objects.

Wholesale trade is naturally quieting down, the at-
tention of many houses being directed to the figur-
ing up of the year's returns. Dry goods warehouses
still display a good deal of bustle, though stock-
taking is general. Advices from Kirkcaldy manufac-
turers of oileloths and linoleums give notice of a very
strong advance of from 33 to 40 per cent in prices,
owing to the Government largely absorbing stocks of
linsced oil.

There are as yet no evidences of increasing activity
among boot and shoe manufacturers, and there will
be a general closing down at the end ¢f the year
for a week or ten days. The movement in leather is
light, but firmnecas marks quotations, especially for
sole, from £2 to 54 cents being asked for No. 2 manu-
facturers, according to selection,

In staple groceries the movement is normal. Stock
of raisins, ete., are light, and some shipments of Cali-
fornia goods, made in October are still undelivered.
One local refining company announces a reduction
of 20 cents a cental in sugars, putting standard at
$8.80, while a second company quotes $8.90, but this
revision of prices is largely sentimental, the actual
distribution of supplies being still much circumscribed,
Cfanned goods arc scarce and high, as much as $2.65
being asked for 214-1b, tomatoes in a jobbing way,
and $2.50 for corn,

In other lines there is nothing specially new.

For the week ecight distinct €ailures are reporied,
with Mabilities of about $107,000.” ¢

Bradstreet's Montreal Weekly Trade Report says:
We have had some big snowstorms and extreme cold
weather, and with the Christmas holidays go close at
hand, our wholesale trade was almost entirely neg-
lected, and we do not look for any material change
in trade matters until things are more settled after
the first of the New Year,

Coarse salt was advanced fifteen cents per bag
of 140-1b. size. -

All manufacturers, wholesalers and retailers of food
products are to be licensed in Canada under the juris-
diction of the Food Controller, defining the status
of the different branches of the trade. This will no
doubt cause a number of big changes in the grocery
trade of Canada in lowering the cost of distribution.
and also reduce ‘the price to the consumer, by co-
operative delivery, etc.

The announcement that package goods may be
sold ag heretofore, settled problems that have been
annoying to manufacturers, wholesalers and retailers
of food products for some time past. It is prohibited
to ship bran and shorts out of Canada, until all the
requirements at home are fully met. This will be very
helpful to the campaign for the greater production of
food animals,

The retall trade are reported to be doing an enor-
mous business. Remittances are good, city collec-
tions are still somewhat slow.

COUNTRY .PRODUCE.

—_—

BUTTER.

The receipts of butter for the week ending De-
cember 22nd, 1917, were 2,228 packages, which show
an increase of 464 packages, ag compared with the
previous week, and a decreasc of 744 packages with
tue same week last year, and the total receipts
from May ist to date show a decrease of 146,535
packages, as compared with the corresponding per-
ind a year ago. Although a fair amount of trade is
belng done in oleomargarine, there is a good demand
for creamerv butter, and quite a brisk trade was
done during the week. And in spite of the fact
that the receipts for the week were larger, the tone
of the mmrket showed firmnesg throughout the weel,
and prices were higher. Omly 4 few hundfed pack-
ages were offered -at Gould's '

‘We quote wholesale prices as follows:
Finest Sept. and Oct. creamery .. .. 0.44  0.44%
Fine Sept. and Oct. creamery ., .. 0.43 0.431%
Current feceipts, creamery .... .. 0.41 0.42
Finest dairy v Cein vy e, e e 20488 © 0239
Lower Grades e% es ssee oo oe 0.86 0.37

CHEESE,

The receipts of cheese for the week ending De-
cember 22nd, 1917, were 4,419 boxes, which show
an increase of 1,134 boxes as compared with the
previous week ,and a decrease of 4,308 boxes with
the same week last year, while the total receipts
since May 1st to date show a decrease of 395,084
boxes, as..compared with the corresponding per-
iod in 1916. Business on spot was very quiet, with
only a few sales of a small jobbing character. A
few hundred boxes were received at Gould's, which
scld at 20c per 1b, f.0.b., country points. The move-
ment for export account has been steady, and it is
"xpecged that stocks on spot on the first of next
month will show a marked decrease.

Commission is paying the following prices:

NO. 1 cheesSe .. .. vv vuper vr v vs oe s e oo 213%c
No. 2 cheese .. vv vv v vt e 0 o un W e o 21Y%ec
No. 3 cheese .. ,. .. ¢ es oo o0 o0 20%c

EGGS.

The recelpts for the week ending December 22nd,
1£17, were 1,255 cases, as compared with 1,488 for
the previous week, and 2,845 for the same week last
year. The total receipts since May 1st to date weré
268,041 cases, as against 624,826 for the corres-
pcnding period in 1916. The tone of the market for
storage eggs developed a stronger tone, and prices
scored a further advance of 1c. per dozen, making a
net rise for the week of 2c. Receipts of fresh eggs
continue light.

We quote current prices as follows:

Stric®y new laid eggs .. 0.60 0.65
Fresh eggs .. % @ i e .. 0.54 0.55
Fall fresireggs .. .. .. .. 0.50 0.52
felected cold storage ...... . 0.46
No. 1 cold storage ...... . oD 0.42
No. 2 cold storage ... .......... 0.28 0.39

POULTRY,

The receipts of dressed poultry have been fairly
Iiberal, and of a decidedly better quality, but the
market shows no change. The trade has been brisk.
Sales of some lots extra choice turkoys»were made
as high as 35c. per 1b,, but the bulk of the busi-
ness was done at 33c. to 34c. A few fancy lots of
chickens brought as high as 28c. per 1b.

We quote prices as follows:

Turkeys, per 1b. 0.33 0.34
Chickens, per 1b, 0.22 0.27
Kowl, per 1b. . 0.19 0.23
Ducks, per 1b. 0.26 0.27
Geese, per 1b. 0.22  0.23
Live chickens, per 1b. 0.18 0.25
Live ducks, per 1b. E— 0.24 0.25
Live gcese, per 1b. 0.20 0.21

POTATOES.

The trade in potatoes has been quiet throughout
the week,e owing to the fact that buyers are well
stocked. Car lots of green mountaing were quoted
at $1.90 to $2 per bag of 90 Ibs. ex-track, and in a
wholesale jobbing way sales were made at $210
per bag of 80 lbs., ex-store.

BEANS.

Prices have ruled firm, and the demand for small
lots has been steady. A fair trade in »a wholesale
way was done. Ontario three-pound pickers-in car
lots have been offered at $8 to $8.25 in some cases,
and in others sellers are asking more money.

We quote prices as follows:

Can. 3-lb. pickers.. e ees .. 8,00 8.25
Yellow eye beans ... ... ... ... ... 7.00 7.25
Can. 5-lb. pickers. .., ... ... ... 7.50 7.75

' HONEY.

The tone of the market remaing firm, but trade
passing i8 very light, owing to the fact that Ruy-
ers have ample stocks on hand.

We guote prices as follows:

No. 1 while clover, in comb ..., .. 2lc. to 22

Neo. 2 white clover, in comb .. ... 19c. to 20c

No. 1 brown clover, in comb et ass on 00CsT T2 100

No. 2 brown clover, in comb .. .... 00or to 17c.
~ White pextracted, in 80-1b. pails ..., 17¢.. .to 1Sc.

LOCAL STOCKS OF GRAIN IN STORE.

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

Dec. 22, Dec. 15, ~Dec. 23,
1917. 1917. 1916.

Wheat, bushels .. |, .4,299,304 4,335,379 944,756
Corn, bushels .. .. .. 12,337 12,337 11,260
Peas, bushelg 6 CRERABE s e 1,483
Oats, bushels .. .. :. .. 544,905 377,242 5,308,205
Barley, bushels .. .. .. 73,062 164,966 124,651
Rye, bushels .. .. .. .. 20,968 20,968 2,086
Buckwheat, bushels .. 22,291 17,321 . 6,684
Flour, sacks .. .. .. 27,616 25,216 26,3564

RECEIPTS OF GRAIN AND FLOUR.

— -

The receipts of grain and flour in Montreal for
the week ending December 22nd, were:
Wheat, bushels

v see wen ses e..418,124
OatS wime wwp Gmm s45 mer mee mas® o ees +i.114,759
Barley, bushels ... ~5,205
Buckwheat ... ... ... ... ... ... evs eee 1,300
PEAS st wioer o wows o sus 55 535 555 S e 1,000
Flax, v wve vne wve ons wun sis s e ees 2,341
PIOUE] 88CKS! s sus e 555 s 5oe serers ... 10,275
MEAL wvv v wwws 455 w55 S50 ven men men ses 3927
Hay, bales ... Gi san wwe ses ewe isi ' 20.528
Straw, bales ... ... .... ... ..... 164

RECEIPTS OF GRAIN IN WINNIPEG.

The receipts of grain in Winnipeg for -the week
ending December 20th, and the week previous were:
Dec. 13. Dec. 20. last y'r.

W’k end. W’k end. S'e date

No. 1 Hard .. .. .. .. .. .. .. 4 4
No. 1 Northern .. .. .. .. ..1,158 1308  _...
No. 2 Northern .. .. .. .. .. 545 544 .
No. 3 Northern .. v .e .. 330 359 »
No. 4 Wheat .. .. .. .. .. .. 136 151 ——
No. 5 Wheat ., .. .. .. .. o 79 101
No. 6 Wheat .. .. .. .. .. .. 63 74 T
Feed Wheat o e vy 12 16 onieiv
Rejlcted .. .. .., .. ., . 55 64 e
No. Grade .. .. .. .. .... .. .. 102 90
Winter .. .. .. .. .. .. .. .. 8 3 :
Special R . .
BOALS . n o0 55 o8 58 vo mr 12,486 2,619 3,173
OatS wiw w5 53 w% wis ws se as 865 662 1,049
Barley .. .. .. .. .. .. .. .. 164 188 167
FIAX o6 vi vn we own v oh we.ee 117 130 129

LOCAL FLOUR.

Business was active in spring wheat grades; both
for domestic consumption and export trade and mill-
ers gencrally wete very busy. The tone of the market
is very firm. The market for winter wheat flour
showed no change and prices were firmly maintained,

MILLFEED.

The demand for millfeed continues active for all
lines, and as millers are oversold they are obliged to
reduce the quantities in mixed car lots in order to
try to meet-the demands of the trade,

ROLLED OATS.

The market for rolled oats is Very strong and high-
er prices are prophesied for the near future. ‘As the
demand continues strong, both for export and home
consumption, the output of the mills is kept closely
sold up. .

We quote current prices as follows:

Flour:

per barrel,

First patents i 11.60

Second patents ... .,, , 5 11.10

Strong clears 288 He o mowe wes  wiEs 10.9¢
Cereals: ;

Rolled oats, 90 lo. bag ..\.. .. .. .. .. 5.50
Feed: per ton,
Bran S 35.00
Shorts.:....... 40.00
Middlings.. ... ... ... ... ... ... 48.00 50200

Msouilie, pure grain grades ..
Moullie, mixed ..,

e ea. 60,09 62.00
Tt wae e wy . B6L00 57,00
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Manufactarers of

Jute and Cotton
Bags, Tents, -
Clothing, Et-

FACTORIES ‘IN

MONTREAL, TORONTO,
OTTAWA, WINNIPEG

Textile Mills
throughout Canada are’

working overtime on mili-
tary and regular business -

Four mills are now under contruction.
Several plants have resumed opera-
tions during the past few months. A
number of concerns have recently
doubled the capacity of their -plants
Practically all the mills are installing -
new ‘equipment ‘as- quickly as it
can be secured.

There is only one publication

CANADIAN TEXTILE
JOURNAL

! Published Monthly

FOR FULL PARTICULARS, WRITE

UANADIAN' TEXTILE JCORNAL

600 Read Building, MONTREAL

covering the whole industry H

LOCAL GRAIN,

A very firm feeling prevailed in the local market
for cash. oats due to the strength displayed in the
option markets. Prices, however, remained unchang-
ed. As buyers have ample supplies on hand they
are not disposed to buy at present with prices fluc-
tuating as they are, so business has been quiet,

Fluctuations in grain on Saturday at Winnipeg
were:—

Oats: per bushel,

NOw 2OV i e omost 55 5 i o wieies Fiote  5yor 2o 0.81
D0, NO. 8C. Wi coc~iiv nne wos aas eine s 0.77% .
Do., Extra No.1feed ... vvov ivr ver 0vn oen 0,71%
Do., No. 2 feed .. .., .. N T T 0.711
Barley:

NOAB Co Wi i 555 iwme wies e i s o S8 1.35

NO, A CoWoio o L oe S wie’ ks 65 e 555 190

Rejected and Feed ... ./. ... vuu vun ... 1.16
Flax:

DO L-NW G - e bass Bue, siiTe's Netd aids B, 3.04%

No..2 C™» 3 e wee.fee hetivus sesitee et i OL
No. 3CW. wxy “voviuer .. 2:84

e Ay - - 2 - B 2
The following table shows the receipts of butter

and cheese in Montreal for ‘the week ending De-
cember 22nd, 1917, with comparisons:

fder, Cheese,
5 gS. boxes.

Week ending Dec. 22, 1917.. .. .. 2,284 4,419
Week ending Dec. 15, 1917 .. .. .. 1,774 3,285
Week ending Dec. 23, 1917 .. .. .. 2972 8,727
Total receipts May 1st to Dee, 22,

1) b S N ..343,026 1,814,290
Total receipts May 1st to Dec. 23rd, -

O s, T R A i 389,561 2,209,374

PROHIBITION IN CANADA.

Ux.lder .the War Measures Act the Government has
forbidden the importation of intoxicating liquor after
December 24th except orders placed previous to that
date. 'After April first it will -be illegal to transport
liquor in Canada. .The, manufacture of liquor will
be prohibited after a date to be fixed by the Gov-
ernment,

Following is the announcement made by the Gov-
ernment:

“On December 17 the people gave to the Govern-
ment an unmistakable . mandate for the vigorous
prosecution of the war and for a.he_empl({yxnent of
all the country’s energies and resources neceé8sary

to achieve victory. It is essential and, indeed, vital,s

for the efficient conduct of the war that wasteful
or unnecessary expenditure should be prohibited and
that all articles capable of being utilized as food
should be conserved. It is beyond question that the
use of liquor affects adversely the realization of this
purpose,

A“The subject has been under consideration by the
War Committee of the Cabinet and the following con-
clusions have been reached:

“(1). Any liquor or beverage containing more than
~¥% per cent alcohol shall be regarded as intoxicating
liquor. 3

“(2). The importation of intoxicating liquor into
Canada is prohibited on and after December 24, 1917,
unless it shall have been actually- purchased on or be-
fore that date for importation into Canada and un-
Jess, having been so purchased, it'is imported into
Canada not later than the 31st day of January, 1918,
The final determination‘upon any question respect-
ing such purchase shall rest with the Minister of
Customs. This regulation shall not apply to im-
portationg for medicinal, sacramental, manufactur-
ing, or chemical purposes.

“(3). The transportation of liquor into any part
of Canada wherein the sale of intoxicating liquor is
illegal will be prohibited on and after April 1, 1918.

‘“(4). The manufacture of intoxicating liquor with-
in Canada will be prohibited on after a date to be
determined upon- further investigation and consider-
ation of the actual conditions of the industry,

“As above mentioned the prohibition of importa-
tion became effective yesterday, December 24,

‘“The regulations to carry into effect the other
pr(:V'isions above mentioned are being prepared and
as soon as approved, they will be enacted under the
provisiong of the War Measures Act,

“The foregoing provisions will remain in force dur-
ing the war and for twelve months after the conclu-
sion of peace.’

SOME PRACTICAL RESULTS.

A Few of the Food Controller's Recent
Activities,

As a result of the Order in Council placing feed-
ing stuff under embargo for export, except under li-
cense from the Food Cofftroller, no less than 140
carloads of bran and shorts, which would otherwise
have been exported to the United States, were made
avalilable in a single week for Canadian farmers.
This action was made possible through the co-op-
eration, with the Food Controller, of the Feed Branch
of the Federal Department of -Agriculture and the
Provineial Departments of Agriculture. The re-
fusal of-a license, if it can be proved that the feed
could he sold for the same price in Canada as in
the United States, will be an important factor in
rroviding an adequate -supply for farmers who have
responded to the call for increased production of
hogs.

As a result of representations to the United States
authoritiesy made by the Office nt.lhe Food €on-

-troller- for Canada, an order was issued releasing
the Gottonseed oil which had been held up at the
international bofmdary en’ route to Canada, and an
adequate supply has been ensured for Canadian re-
quirements for the next six months,

The Bureau of Licenses of the Food Controlier‘s ofs
fice has dealt with nearly 38,000 applicﬁ;ﬂggxs,mr £Xe
‘port_licenses during the past two weeks.

Three hundred licehses to import @leomargarine
and two licenses to manufacture \oleomargarine bee
came effective on Monday of last week. ‘Sonie delay
was caused owing to the embargo by the United
States on the exportation of oleomargarine to Can-
2da, but this ‘difficuity was overcome by negotia-
tion between the Food Controllers’ office and the
I'nited States authorities. Ag a result, oleomargar-
ine is now available to the Canadian consumer, un-
Ger strict regulations which protect both the pur-
chaser of —oleomargarine and the Canadian dairy
farmer. This action on the part of tHe Food Con-
troller has brought other animal fats in wholesome
form within the l'ea/.r‘l of many people who could
not huy butter at ifs present price. The Canadian
producer is protected by the almost unlimiited de-
mand for butter for export. '

Mr. C. W. Baxter, representing the Food Controller,
with a staff of several officials from the Fruit Branch
of the Department of Agriculture, has been in Char-
lottetown, P.E.L, this week in connection with the
transportation of potatoes from Prince Edward Is-
land to consuming centres in Ontario and Quebec.
A large number of island cars have been lined and
equipped with heaters by the Canadian Government
Railways, and will be distributed over the island
for the purpose of carrying petatoes to Port Borden.
On arrival, the potatoes will be loaded into mainland
cars, which have also heen lined and equipped with
heaters. As soon as five or mdre cars are ready,
they will be at once conveyed acrosssfrom the island
on the Canadian Government ferry and attached to
a through .train to points in Central Canada.,

Mr, Hayes, General Manager of the Canadian Gov-
ernnent railways, is doing everything in his power to

“ : e
perijpt transportation. Unfortunately, Prince Ed-

ward Island has just experienced on2 of the most
severe snowstorms that fias prevailed there for years,
and traffic on the island railway is at a standstill,
In some cases the snow is piled as high as the top
of the cars., The road, however, is being cleared,
and it is expected that in a few dyas, a steady move-
ment of potal(>e§ from the island will go forward.
These train loads of potatoes will be accompanied
by representatives of the Fruit Branch, who will
see that fires are kept on, and that the potatoes are
kept from freezing.

Regulations have been prepared and adopted to
govern the manufacture and importation of cereals
in packages of less weight than 20 pounds. Appli-
cation forms will be sent out at once.

Preliminary steps have been taken (o curtail the
use of cane sugar in the manufacture of candles.
Manufacturers have been informed of the necessity
for saving such sugar and are now endeavoring to

adjust their business to the requirements of the situ-
ation,

—————

As the Food Bulletin is going to press, the Food
Controller has received te’legraphic advice from a re-
presentative.of his office, who has been in Washing-
ton, stating that he delivered personally to the War
Trade Board Mr. Hoover's order Peleasing 750,000
pounds of oleomargarine for exportation to Canada,
other licenseg will be issued by the United . States
au'thorities, So that there should be no further diffi-
culty with regard to the supply from across the in-
ternational boundary. In making this announcement
the Food Controller stated that the embargo which
delayed the impontation of oleomargarine was not im-
posed by his office, but by the War Trade Board of the
United States. Representatives of the Food Con-
troller have heen doing their utmost to secure re-
moval of the embargo and thefr efforts have met
with complete success. Latest advices from the Al-
lied countries, and particularly from Great Britain,
show .a steadily increasing demand for butter. far
exceeding the available supply, 8o that Canadian
dairymen have absolutely nothing to fear by reason
of the -appearance of-eoleomargarine on the Canadian
market, ;
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MILI.ION DOLLAR INSURANCE POLICIES,

(Concluded from Page 3.)

doctors. In the Moran case it was understood that
there were eighteen doctors. In the Vanderlip case
there was also a large number of doctors. After a
complete size-up of the situation, Mr. Recht found
thit the American market for a man fifty-five years
old was about $1,400,000. It should be remembered
that Mr. Rosenwald already carried the limit in the
Northwestern Mutual Life,

In a talk with the writer Mr., Recht said: “I be=
lleve that a proper understanding of the relationship
between the tax on life insurance, the Federal state
inheritance tax, the income tax on investments and
all other Inregds on incomes of men and estates is
essential for the writing of large lines on important
people. A mah of large affairs cannot ignore the tax
question if presented correctly. It should be an open
sesame to doors never before open to insurance
agents. Agents know that the combination of busi-
ness and income insurance will prove nowadays an
irresistible policy for wealthy men.”

It is not nearly so easy to place a large line now
as was the case some years ago. As one underwriter
gaid this week: ‘“There are more $200,000 cases be-
ing declined than $10,000 cases.” Some companies
are even cutting down their limits. There are vari-
ous reasons. One is that there is not a sufficient
number of these great policies to make a group which
will give experience in fixing the rate. One loss over-
turns the mortality tables for the age. Then, tod; a
man of tremendoug fortunte is not as a rule so good a
risk as a poorer man of the same age. If his wealth
were handed to him he may have incurred habits of
living which are not conducive to longevity; if he is
self-made. he may have impaired his health by hard
work, This in part explaing the caution of the com-~
panies in scrutinizing these lines, and may, too, ex-
plain in part the tendency of men of great wealth to
increase their insurance protection to the extreme
limit. Tn other words, for them “insurance is a good
buy.”

A Y
“Your son is in the navy?’ asked the interested
person in the Congregationalist. ‘“Yes,” answersd
the father “but it's slow progress; five years, wd
still a sub-marine.”

ucmu FOR WHOLESALE FISH.'
MONGERS.

On and after January 1st it will pe illegal for any
person other than a fisherman or retailer to deal in
Canadian fish to any amount exceeding 1,000 pounds
in any one month without first obtaining a license
from the Food Controller. A regulation to this effect
which has been signed by Mr. Hanna, brings under

the license system all persons conducting a wholesale

fish business. License fees of from ten dollars up-
wards, dependent upon the volume of business, have
been prescribed. All licensed dealers will be required
to make monthly reports to the otfic;e of the Food
Controller,

Following the receipt of requests that the price of
winter-caught fish from the southern Saskatchewan
lakes be fixed, the Food Controller has ordered that
the prices for such fish must not exceed by more than
one-half cent per pound the miximum prices which he
fixed recently for fish from the Big River district of
Saskatchewan.

He has also fixed a maximum pr.-ice of two cents
per pound f.o.b. primary railway shipping point for
mullets from any waters in Manitoba, Saskatchewan
or Alberta,

The Food Controller will not allow any evasion
of his order fixing prices for western winter-caught
lake fish. Information has been recei_fred that fisher-
men on a western lake have 300,000 pounds of white
fish on ice, and that they refuse to market it at the
prices named by the Food Controller. A telegram was
sént to them to-day stating that, unless the fish
were marketed, the Focd Controller, in ordef to pre-

vent waste, would take possession of the entire catch *

and dispose of it in the public interest. In case this
action became necessary the price paid for the fish
would not exceed the maximum price fixed by the
Food Controller,

Steps have also been taken to prevent itinerant
dealers from the United States diverting the  fish
supply across the international boundary by offer-
ing prices in excess of the maximum prices. An offi-
cial has heen appointed by the Food Controller to
investigate such complaints, and the Commissioner
of Customs has instructed local Collectors of Cus-
toms to withhold permission for the exportation of
fish’ to the United States firms concerned until it
has been proved that the Food Controller's regula-
tiofs are being strictly observed.

A NEW GRAIN ROUTE.

(Buffalo ﬁxpres_s.) T

A British ship of 8,800 tons left Vancouver, B.C.,
recently with a cargo of Canadian wheat for Great
Britain, The vessel will use the Panama Canal. This
marks, it is said, the opening of an imporfant‘new
grain route for the world. By using the Pacific ports
and the Panama Canal, rail haulage is reduced and
the grain thus transported need not be kept in stor-
age, as it is row at the head of the lakes, during
the winter months, at a cost of five cents a bushel
The traffic through the canal will grow, doubtless,
but not enough to cause Buffalo or other lake ports
to work about their prestige.

PRICE OF MILK,

Amount distributors may add to actual cost to

Ottawa, December 21.

The Food Controller has limited the ampunt which
distributors of milk may add to the actual cost of
t\he product ‘delivered at their premises. From Janu~
ary 1st until further notice the amount so added must
not exceed such cost by more than 51 cents per

-guart anywhere in the provinces of Manitoba, Sas-

kutchewan, Alberta and British Columbia, or by more
than five cents per quart anywhere in Ontario, Que-
bee, Nova Scotia, New Brunswick or Prince Edward
Island.” No distributor selling milk in any -locality
where the amount now paid to distributors is less
than the maximum prescribed in the order may in-
erease such amount without thé written consent of tho
Food Controller

Retail dealers are tdrbldden to charge a higher
price for milk than the milk distributors charge the
consumers in the same locality., If the cost of labor,
or other factors, increase the cost of distribution, any
distributor may submit evidence to the Food Control-
ler and make application for an increase in the margin
allowed in that province.
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