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that the great meeting at the Guildhall 
to inaugurate tlie War Savings Campaign, 
that was held in the summer of 191Ô, was 
thronged l>y over-dressed people of both 
sexes, >vlm arrived in elaborate motor- 
ears ; and a few months later the extrava­
gances of a great political wedding, and 
the menu at the Guildhall banquet of last 
year, set up a rock of popular opposition 
against which the eloquence of war-sav­
ings preachers heat in vain. Since then, 
the vise in prices and the hig profits earned 
by shipowners and coalminers and others 
have roused a natural suspicion among the 
working-classes that they are being ex­
ploited, and have made still more diffi­
cult the task of those who urge the work 
ers, in their own interests a^id in those ol 
the nation, to self-denial for the cause of 
victory.
though many rich people have set it with 
excellent results, plentifully lacking.

Example at the top is still.

it is a picture of English life that is thus 
presented by the sober-minded financial jour­
nal. Hut does il not, in part at least, depict 
the condition elsewhere? Is there not even in 
Canada too much money spent on the luxuries 
of life, money that is needed for the many 
branches of war work ? It is not only the di­
version of the money from the Held where il is 
needed to file field where it is not that is re­
grettable. The example that is set when money 

spent by those who can afford il is not a 
good one, especially at a time when tin* lined 

t he masses is preached

is so

of economy among 
everywhere.

Wlien a rich lady in New York was criticiz­
ed, a few years ago. for having given an enter­
tainment characterized by great luxury and 
travagance, she pleaded in defence I hat most ol 
tlie money spent gave wo*k and profit to 
hundreds of poorer people, whose labor went 
to supply (lie luxurious dress and decoration 
and food and drink which made up the enter­
tainment. She claimed that the economy that 
was advocated in some quarters would mean 
the depriving of such people of their means of 
livelihood. How far an argument of that kind 
can properly he used in defence of luxury will 
always be a question for debate. If interfer­
ence with any given line of industry deprives 
a large number of people of employment, when 
no substitute work is available, there will be 
some argument against interference, 
such an argument cannot apply to our t'ana- 
dian conditions. If there is a cessation of work 
in any class of luxuries there is abundance of 
work in other directions. There is no need 
that anybody blessed with health shall be 
idle. More time and more money for the 
things that are necessary in the [prosecution- 
of tlie war; and less time and less .money for 
the things that do not really matter—this will 
he a good resolution for the New Y»-ia

“I

ex

lint

Personal Sacrifice /
K arc reaching a stage of the war when 
measures of a more drastic characterw

than those hitherto employed may he necessary 
in all parts of the Empire to make all the re­
sources of the people available. While there 
are signs that the enemy nations are weaken­
ing, it is too much to expect that they will 
quickly surrender. TheNvar may yet last for 
many months. The end will come all 
the sooner if Great lima in .‘hid her Allies

That muchput forth increased efforts, 
has been done in Canada, in all directions, is 
readily admitted, 
flower of our youth to bear arms for the Um­
pire's service, and many of them have made 
the supreme sacrifice of their lives. We have 
turned many of our workshops into munition 
factories, which are supplying the material 
without which the war cannot be carried on. 
Our people have sustained with splendid lib­
erality a hundred movements for the benefit 
of our soldiers at the front, for the support of 
their ■ families at home, and for the relief ol 
those who are coming hack wounded and dis­
abled. The calls of the Government for assist­
ance ill the form of loans have been handsome­
ly met. Our women have done, and are doing, 
noble work in many directions. All this we 
may have the comfort of knowing. But great 
as this service has been, and still is, it is not 
enough.

We havt sent i he very

In every branch of war-Work, in every ave­
nue of service, there is need for renewed ef­
fort, for patriotic sacrifice. It is more than 
ever necessary that effort shall he concentrat­
ed on the things that matter, and that there 
be a stern resolve to set aside the lesser things. 
Is there all the personal effort and individual 
sacrifice that are called for? 
the people are being appealed to for the cxer- 

” eise of economy and thrift. Are those ot the 
well-to-do class setting a wholesome ex-

The masses of

more
ample? The London Economist has been dis­
cussing that question as it relates to affairs in 
England. “When all allowance is made," says
that journal

“the fact remains that the financial and 
productive resources of the nation have 
been left to be frittered away, according 
to the taste and fancy of the individual 
citizen, in a way that does us little credit 

nation of business men, and, if allow-as a
ed to continue, may jeopardize the cause 
of liberty and justice which we and our 
Allies have now the honour to champion. 
Ministers have tried appeals and persua­
sion, which have had some effect, but not 
nearly enough.

if those who made and organized the 
appeals had set the example, which even a 

of humour, to say nothing of a sense

They might have had
more

sense
of national duty, might have shown them 
to be needed. The public never forgot

r
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January 9, 1917.the journal or commerce
to turn against their governments and 
make an end of the war.”
It may be assumed that Count Tisza, in using 

these remarkable words, intended^them to ap­
ply to the countries with which the Austro- 

at war. But are they

of the greatest lessons of life, which have been 
known for ages, have to be taught over and 
again, that they may be fully understood and 

t T IS the Englishman’s privilege to grumble, may pave their proper effect. Even in ordin-
X and in most cases lie is disposed to make ary everyday affairs the need and value of

of it. In Mr. Wells’ latest book he pictures reit(iration are recognized. So it, must be with Hungarian Empire was ?
his Mr. Britling as a man who is really proud fhp gtory of thc beginning of the war. If the not susceptible of application the other way 
of all things English, yet is constantly abusing whole workl kll0ws Britain’s side of the story, There was, no doubt, a time when the people
them. Quite often during the war English jt wj]i be none the worse for hearing it often, of the Central Powers confidently expec e an

and speakers have suggested that Bri- But (]oes thn whole world know the story in all early if not an easy victory over the enemy
Do the neutral nations know it nations. That Germany had been anticipating

and preparing for it was as well under- 
stood as that some of the opposing nations, 
notably Great Britain, had no such' expecta­
tion of war and little or no preparation for

natural for the

British Diplomacy over

list*

writers
fish diplomacy is much inferior to that of the horror?
(Inmans. Recently, the grumblers have taken wel)> w|tvn Wl. find the President of the United 
to finding fault with the British Ambassador gtate8 say;ng j,, a great state paper that all 
at Washington, who is said to be a less effec- th(, belligerent nations are contending for the 
live representative than the German Ambas­
sador. All this seems to be merely the mani­
festation of the Englishman’s propensity for 

reason to suppose that

war

same object? Do the German people know
all the facts? 1s there not reason to believe military operations. It
that they have been grossly deceived by their Teutons, in such circumstances, to look tor a 
rulers as to the efforts which were made by speedy conquest. Hungary, probably, was 
Great Britain and Russia to prevent the dread- not very anxious for war, but fell into line 
ful conflict ? It is in the interest of truth, of a when war came, expecting early victory and 
full understanding of the subject by all con- compensation in some form. But all these 

liploiiiatie vernvd, that, the facts which show so clearly the hopes and expectations have since been de- 
innoceiicp of Great Britain and lier Allies and stroved. In the third year oi the war, not- 
the infamy of Germany at the beginning of withstanding their occasional victories, the 
the war shall be published again and again, leaders in all the Central Powers must now 
and shall lie kept in view in the consideration realize that in the end they will be beaten.

They have been waiting for some favorable mo­
ment when they might venture to suggest peace. 
That moment seemed to come when Roumania 

crushed. But it is certain that, even in what

was

grumbling. There 
at Washington or anywhere else the repre- 

Brituin have failed to

is no

sentatives of Great 
render efficient service. Indeed there are not

thewanting indications that on 
battlefield Britain and her Allies have eon-

anil Austrianslant ! v beaten the clever I ierman
One striking proof of this is to be 

the unity that has been maintained by 
all the nations at war against the Teutons. It 

■t that the breaking up of that union

agents, 
seen in

of any peace proposals that may come.
is no seen
has been une of the objects for which the Gen-

Russia was

j---------

It the People Turn was
they might have thought the favorable 
nient, Germany and her allies would not have 
talked of peace if they had not realized the 
hopelessness of their conflict. They have made 
their advance towards peace and expressed

teal Powers have been striving, 
informally approached to negotiate a sepal >ite

the German

mo-
agents|)eaee, and tor a wild

very remarkable passage occurs in an 
address delivered a few days ago at 

Budapest by Count Tisza, the Hungarian
Premier, at a meeting of the Government party. ()lejr wd]jngness to meet in a peace conference. 
Count Tisza may be called one of tile most

That does

had succeeded in breaking the 
But with Athought they

alliance between Britain and Russia.
dismissal of Premier Stunner and the ap­

pointment of Trepot’f to ............I him that hope
b’ranee was reminded by German

t llr

The reply has come front the Entente Allies 
that there can be no such peace conference 
until Germany and her allies are prepared to 
recognize their obligation to make reparation 
for the crimes committed a" n

disappears, 
agents
obtain good peace terms by separating herself 
from Russia and Great Britain.

powerful Hungarian statesmen.
that lie lias always been so powerful. 

In the mixed and often turbulent population 
of Hungary a statesman does not usually reign 

Violent party conflict and

1 bat if she eared to do so she might,
not mean

But b ranee 
Hatred ofloyal 11) her agreement.

England Is the dominant feeling ol the war 
All the arts of German

renia i us
for a long term, 
frequent change of officials are, in ordinary 
times, the common order oi Hungarian things. 
Count Tisza has had his victories and his de­
feats. War, however, has hail a steadying ef­
fect even upon the Hungarians. Count Tisza

and give some satisfactory guarantees to pro­
tect the world from a repetition of the Ger-jiort \ in Germany, 

i J i j >l<>iii«i<*y have been employed to isolate Eng- 
her from her allies and to

man infamy.
If the people of Germany and Austria-Hun­

gary are permitted to receive the reply of thc 
Entente Allies—the decision that has been 

has just figured most prominently in the splen- )aken aiu| t|,c ,rasons given for it by the ten 
did pageant of the coronation of King Charles 

To him fell the high honor of

land, to séparai
make trouble for her in neutral countries, 
failure of every effort of this kind. I lie triumph

■rtain that Great

The

of a diplomacy in which it is 
Britain has had the leading part, is evidenced

of the Entente
nations subscribing to it—there must soon be 

awakening of public opinion. The expecta­
tion of ultimate victory can hardly be longer 
successfully held out by the military leaders, 

sides holding great power in Hungary Count rp|)C collvietion which the leaders must already 
Tisza has been in close communion with the 
Austrian part of the dual monarchy, and has
........ one of the chief advisers in the war policy
of Austria-Hungary. Hungary has had to bear 
a large share of the burdens of tlie war. Some­
times it lias been suggested that Hungary has 
been hearing more than her share. She has 
not, however, hitherto faltered in her support 
of the war. If anything had been needed to 

her to greater zeal it was furnished when

at Budapest, 
bearing the ancient crown of Hungary, and 
placing it on the head of the young King. B<

ill t lie recent vigorous not 
Allies in reply to the German peace note.

an

tin) . The
Great Britain,

The unity of the Entente is
Governments of ten nations 
li’ranee. Belgium, Russia, Italy. Bortugal, .lapan, 

Serbia and Montenegro.- unite as
have of ultimate disaster will gradually sink 
into the minds of the people. Will there not 
then come the situation so well described in 
Count Tisza’s words, when "the impulse of 
self-preservation induces the nations which 

being sent to slaughter to turn against 
their governments and make an end of the 

And when the war is brought to an end

Roumania,
powerful statement ol their ileter- 

to resist the German assault on elvili­
nin’ in a
minai ion
zalion.

not advertise itself 
from the housetops, but it does its work el- 
feet I vrh .

British diplomacy may are

war ?
in this way, what will be thc state of the kings 
and princes and military rulers of the Central 
Powers who have brought all this slaughter

spur
Roumania, joining the Entente Allies, made 

the neighboring territory of Transyl­
vania. Hungary seems to have been more 
oordiallv united with Austria as respects the 
war than in some other matters. All parties Delicate questions as to precedence were 
in Hungary have united very heartily in the avoided by the Entente Allies in their reply 
demonstrations in honor of thc new King. It to Germany’s peace note, by the adoption of thc

alphabetical rule. The Governments of ‘‘Bel­
gium, France, Great Britain, Italy, Japan, 
Montenegro, Portugal, Roumania, Russia and 

their views in the document.

The Cause of the War upon the world ?war upon

ri\ HE Ottawa Citizen expresses regret that 
X the reply of the Entente Allies to the 

German peace note should have devoted so 
much attention to a review of the causes of. 
the war, and so little to what the Allies con­
sider essential to an understanding before 

liseussed. ’ Whatever

doubt, in connection with thc corona­
tion proceedings that Count Tisza iound oc­
casion to speak to his Parliamentary support -

The peace proposals that had been made Serbia" express

was. no

could be even 
■ lie said as to the latter part of this eriti- 

1 Re first part of it seems to lie unsound.

pence
may evs.

l,v the Central Powers and the scornful re­
jection of them by the Entente Allies 
1 urally thc subject of consideration, 
this connection that Count Tisza said :

“If our enemies insist on continuing the

eism
There can he no fair statement of the position 
of Great Britain and the Allied nations that 
Joes not take account of the causes of the war. 

\ That tin- statements made

were na­
ît was in There is at least one frank man in Wall

Street. It is Mr. George W. Perkins who con­
demns President Wilson’s recent note because, 
he says, the United States is not ready for 

Unquestionably American business has

concerning Ger-
nbsolutely purposeless slaughter we shall 
continue hostilities, either until we succeed 
in convincing them of the uselessness and 
hopelessness of the war, or until the im­
pulse of self-preservation induces the 
tions which are being sent to slaughter

true is admitted.'many’s infamous action
But our contemporary says that in putting these 
facts forward the Allies were telling the world

There are many

are
peace.
been greatly increased by the war. It is not 
often, however, that a prominent man frankly 

that for that reason he would like to seealready knew." 
ioh the world has long known, which 

have to be told and retold. Some

“ wliat^L 
ÜnnlÆ: 
nevertlWi

says
thc slaughter in Europe continue.
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creased, it being estimated that in the fiscal year 
ending June, 1917, the “corporations alone will pay, 
$125,000,000. Now if we take Canada pro rata, ac­
cording to population, it would seem that $120,000,- 
000 as collected by the United States would indicate 
a Canadian revenue of $10,000,000. And there is the 
further point that in the United States the ex­
emption limit is $3,000 per year. It would appear to 
be impracticable or undesirable, if an income tax 
were instituted here, to exempt all incomes up to 
$3,000. In all probability our exemption limit would 
be placed lower; and this might be taken as point­
ing to a larger per capita revenue here.

In his list of objections the Minister also mentioned 
that in Britain taxable incomes are largely derived 
from investments. “They have therefore a settled 
and permanent character, are ascertainable with 
fair accuracy and are capable of being levied upon 
at their source. With us this is not the case. “Cir­
cumstances have not greatly changed in this respect 
during the two years. While it is true that Canadian 
investors have meantime taken up the two domes­
tic war loans the $200,000,000 ot bonds so issued 
are expressly exempt from Dominion income tax. 
Should it he decided to put an income tax-in force, 
the. corporations would he required to shoulder in­
creased responsibility and work. They would he 
obliged to take declarations from stockholders and 
holders of their bonds, and undertake other similar 
duties. It has seemed unfair that the tax on profits 
should be levied exclusively on business - - large 
professional incomes escaping altogether.

Perhaps it will be deemed advisable to continue 
the excess profits tax while the period of abnormal 
prosperity lasts. So long as hundreds of industrial 
and mercantile concerns are making extraordinary 
profits, the Government will get more out of them 
by way of the business profits tax than V would 
in the form of a general income tax. But when, at or 
around the end of the war, the abnormal earnings 
disappear, the yield from the excess profits will 
probably slump, and apparently that will be the 
time for the Government to replace it with a gen­
eral income tax, which would press more evenly 
on the different classes. At that time, too. there 
may be a slump in imports whii h would react se­
verely on the custom revenue.

Is a Dominion Income Tax in
Sight?

.

By IL M. P. ECKHARDT.

With reference to this thewould be realized, 
speech proceeds as follows :

“Taking the income tax of the United States as 
a basis it would appear that Canada could hardly 
expect to derive from a similar tax a sum in excess 
of two million dollars, from which would have to he 
deducted the heavy expense connected with its 
administration.”

Canada’s total expenditure on war for the fiscal' 
year ending March 31st, 1916, according to the re­
vised figures issued by the Department of Finance, 
was $166,197,755 — an average of $13,849,813 per 
month. For the eight months of the current fiscal 
year, up to November 30th, 1916. the war expendi­
ture amounted to $146,527,530, or $18,315,941 per 
month. Continuation at the same average rate for 
the four remaining months of the fiscal year would 
result In a total war outlay of roundly $220,000,000. 
In the budget speech of last February the Finance 
Minister estimated the war expenditure for the fiscal 
year ending March, 1917, at $250,000,000, the ordin­
ary expenditure of the Government at $135,000,000, 
the capital expenditures at $30,000,000, 
revenue at $170,000,000 — the anticipated deficit be­
ing $245,000,000. A study of the expenditures shown 
for the first eight months tends to create the impres­
sion that in each of the three items of outgo the

In view of the considerations mentioned the 
decision was that it was not expedient to put the 
income tax in force “for the present.” 
examine the situation with the object of discovering 
whether circumstances have changed in any re- 

22 months that have passed

Now let us

spects. during the 
since the speech was delivered, so as to be more 
favorable to the institution of a general income 

First, take the matter of creating the ma-

and the

tax.
chiuery for assessment, revision and collection. It 
appears to be the case that the machinery called 
into being to administer the business profits tax 
would be useful in connection with the administra-

aggregate expenditure for the year will fall short 
of the amount estimated. We have seen that taking 
it on the pro-rata basis for the remaining four 
months, the war outlay for the fiscal year would 
reach $220,000,000 instead of $250,000,000 estimated. 
Taking the ordinary and capital expenditures in the 

they would come out $104,000,000 and

Perhaps with some ex-tion of an income tax. 
pansion or enlargement -this machinery would he 
capable of dealing with an income tax.

Next with reference to the estimate of a $2,000,- 
000 yield on a Canadian income tax framed cn the 
United States model, it is to be observed that this 
was apparently based on the United States results 
in the first year, or rather ten months’ period of 
its operation. The receipts from the American tax 
in that first period were roundly $28,000.000; and 
taking Canada relatively according to population, a 
similar tax in Canada might be estimated to pro 
duce $2,000,000. However, the United States in­

tax in the fiscal year ended June 30, 1916, pro­

same way
$24,000,000 respectively, instead of $135,000,000 and 
$30,000,000 as appearing in the estimate. Perhaps 
this apparent gain of $67,000,000 will be largely, if 
not completely wiped out when the closing entries 

put through; and it will be the safest course to 
that all three branches of expenditure in the

are
assume
lait analysis will be practically up to the estimated
figures.

There is no longer any doubt that the revenue 
will exceed the estimate by a handsome margin. 
Total receipts for eight months are $144.912,573. This 
is at, tue iaœ Of $217,000,000 for a full year; and 
it appears reasonably certain that the aggregate 
collections shown at closing of the books will he 

of $200,000,000. With its total revenue of

come
duced roundly $120,000,000—viz., $52,000.000 from 
corporations and $68,000,000 from individuals. And 
in September, 1916, the rate of taxation was in-

l Britain’s Financing in the War
and After

in excess
$23,164,765, the month of November established a 

Besides the very large customs

< *

new high record, 
revenue, there were in that montlu important re­
ceipts from the excess profits tax. The item “Mis­
cellaneous” revenue in November, 1915, amounted 
to $5,650,200, as against $1,413,326 in November, 

The presumption is that, the increase of
By HARTLEY WITHERS. Editor of the ”K conomist," in the N. Y. Journal of Commerce.

1915.
roundly $4,200,000 arose chiefly from payments of 
amounts due under the excess profits tax.

that the increase of debt during the fiscal

bonds to somebody in New York, that somebody in 
New York |>ays for food and munitions that Enu- 

Cut the world’s accumulated capital 
The Pennsylvania road

war. Great.Huge as is the cost cf the p: : ~v.;i 
Britain is paying* for it as it goes on.

This statement is apt to be tu^vn as a ne res y.

So it

appears
year will not be more than $215,000,000, and it 
may not exceed $200,000,000.

have to expect that our net debt will increase 
at least $200,000,000 per year, and another year of 
hostilities will bring to the fore the question of

There is

land needs.
is not thereby diminished, 
continue,s to earn profits a ml the only difference is

but is actually a truism. It conflicts with a common­
ly received delusion on the subject of war. and the 
way in which it is paid for. This common delu­
sion cherishes the belief that war can be and is paid 
for out of capital, or out of the production of pos­
terity: that is, out of tilings made long ago, or out 
of things that are going to be made some day. In 
fact every war lias to be paid for by somebody, as 
it goes on and out of current production, 
la ted capital is in the form of railroads, factories, 
plant, houses, tilled fields and other tilings that 
cannot be taken out and shot out of a gun. or used 
to feed or clothe soldiers. The production of pos­
terity is equally useless for these purposes. Soldiers 
cannot eat the wheat that is still unsown, or wear 
boots made out of the hides of cattle not yet born. 
War has to be made out of the current production 
of mankind, and every article that an army uses 
has to be paid for, at or near the time of delivery, 
by somebody.

This somebody who pays may or may not be a 
citizen of the nations at war. If a warring nation 
borrows money from others, then those others pay 
to that extent for the war as it goes on, and the bor­
rower- pays them back, with interest, out of its fut­
ure production. This means that the future produc­
tion of one nation is to that extent Transferred to the 
citizens of another, but posterity is not as a whole 
poorer by reason of this transfer. Those who paid 
for the war while it went on are richer, those who 
borrowed instead of paying are poorer,

Borrowing for War.
Again, If a nation sells its Investments abroad in 

order to find money to pay for war, it buys cur­
rent production by selling claims that its former 
production has given it for interest and repayment, 
When an Englishman sells Pennsylvania Railroad

While the war lasts

we that henceforward it pays inleresi, and will Some 
value *f its bond Id an American in-day pay I he 

stead of to an Englishman.
methods of raising additional revenue, 
considerable speculation as to whether the busi- 

profits tax will be expanded into a general 
This is a special tax imposed for

Britain’s Borrowing and Lending.
By tlir.se methods, though the war is paid for hy 

somebody as it goes on, ^ nation (‘an pledge its 
future production and realize the fruits of its former 
production. Both these methods Great Britain has 
used. She has borrowed chiefly from America, and 
sold securities chiefly to America. She will there­
fore have more interest to pay to America and less 
to receive from America. But it is safe to say that 
the whole extent of tier borrowing and of her sale 
of securities does not come to as large a sum as that 
of the loans that she has made to her Allies and 
colonies during the course of the war. These loans 
were estimated by the British Chancellor of the Ex­
chequer in a speech that he made Aug. 10 going to 
amount to $4,000,000.000 on March 31st, 1017. It is 
now known that this estimate will he exceeded. No­
body knows the value of the securities that Great 
Britain has sold abroad, hut the biggest, estimate 
of it, combined with the sums she has borrowed, 
ia comfortably within $4,000,000,000.

Great Britain then is paying what the war costs 
her—apart from the sums that she is finding for her 
Allies and colonies—as it goes on, and at the same 
time many classes within her borders are enjoying 
unusual prosperity. In other words, -il the food, 
clothes and equipment required by her army and 
navy are being found out of her current production 
either by being produced at home, or by being bought 
abroad by the sale abroad of goods ana services

ness
aincome tax.

period of three years ; and at its expiration in 1918 
it is not likely that the financial position of the 
Dominion Government will be such as to permit

Accumu -

the abandonment of any of the important taxes. 
Owing to the increased interest charge on the na­
tional debt, the pension requirements and 
legacies of the war, the Government then will be 
giving its attention more to the matter of new taxes 
than to remission of old taxes.

other

It is worth while here to recall the several rea- 
points, adduced by the Finance Minister insons or

his budget, speech of February 11, 1915, as influ­
encing his decision at that time against a general 

The chief objection was the fact thatincome tax.
the several provinces were likely to be obliged to 
resort to measures for raising additional revenue, 
and the Minister considered that the Dominion should 
not enter upon the domain to which they are con­
fined to a greater extent than is necessary in the 
national interest. He explained that in certain of 
the provinces income is subject to taxation by 
municipalities, and in two instances by the pro­
vinces themselves. Then, there was the considera­
tion that in order to bring into force an income tax 
the Dominion Government would be obliged to 
create machinery for assessment, revision and ed­

it was stated that this would involve a

!

now
being produced at home. This she ia! doing while

(Continued on page 16).
lection.
fceavy expense as compared with the amount that

\
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to legis-banking matters where Congress chooses
But there may be a question in this casein the U.S.Banking and Business late.

whether it was the intention of Congress to pass a 
the National banks in conflict 

organized under State au-
law that would place 
with the institutions 
thority.

Mineral Production Last Year
,,y KJ.MEK II. YOVNOMA.X, Editor Hankers’ Magazine.

Enormous
Increase in Agricultural Prosperity.

Farm crops for the past year were
than for the preceding

smaller in

volume but larger in value
of the leading cereals, while showing a 

in yield, show a gain of 
The total value of all crops 

cent above the 1915 value. Po- 
cent in yield and gained 87.8 

Assuming that the war may last 
yet, farmers might study with profit 

the crops that have shown exceptional advances in 
much greater than the slightly lessened yield 

Not long ago, Southern 
advised to plant less cotton, counsel

The Journal of((Special Correspondence to 
Commerce). year. Six 

decline of 19.6 per cent
has been enjoyed for many years by several Euro­

countries, where transfers by telegraph have 
banks, but for individual

23.8 per cent in value, 
lor 1916 was 32 per

New York. January 6.
Estimates place the mineral output of the United 

valuation of $3,000,060,000, or 
than for

poan
hf‘( ii common, not only lor tatoes lost 20.6 per 

per cent in value, 
for some time

Stater* for 1016 at a depositors.cent greatei. i Man I went y five per Land Banks Getting Under Way.This i« digging the metals out 
which may lead to depletion 

vat ion of natural

been made for theI Im prr< riling \| nr. 
ni tlir . arth at a ratr

L distant future.

I ) signation of districts lias
land banks, authorized by the Rural Credits 

named where the banks are to 
of another kind of bank 

afresh the fondness of

values,new( ’üliSO!in lit- in would seem to warrant.Law, and the cities 
lie located. Inauguration 
in this country illustrates

mineral wealth, doesfar as relates to 
In have made milch impression. Purge 

of valuable ores, they < anuot tie 
means of self-preservation,

I'm min I'S. farmers were 
which does not seem very wise now, for the advance 
in the value of cotton in 1916 over 1915 was 78.6 

increase in yield of 2.8 per cent.
for variety in theirthe deposits the people of the United States

financial institutions as in their money. There are
it is difficult offhand 

less to define the spheres

;t.; ; r*
mi . !; ;t u st i I ) 1 « *. and as a per cent on anto lake steps tosoon Ix-coim* necessary Acceptances Growing in Favor.

Statistics recently compiled by the Comptroller of
sorts of banks thatii may 

rln ck
Créa, t gem

certain kinds of mining. so many
-nsit y of
I business activity and the war

mineral output of

Hi,. them, muchlo name 
and functions of each.

arc
First, there is the Treasury, (Currency show that hank acceptances are gro\&-

bank, as it accepts ing jn favor and playing an important part in £i-
gold and silver in exchange for paper nancing foreign trade. On a recent date the New 

■ertifivates and at seasons virtually makes loans to York banks reported total acceptances at $153,807,400, 
The postal savings banks and the Fed- and fa;riy large amounts were reported by the banks 

eral Reserve Banks are substantially Government ot Philadelphia and a few other cities, 
institutions, though the share capital of the Re- (leal ot- the new mechanism of finance introduced 

Banks are substantially Government institu- by the Federal Reserve Act has been found especially
Then there are serviceable during the period of war financing, 

the National hanks, State banks of deposit and dis- doubtedly, the banks as a whole, have a greater 
companies. Mutual Savings Banks, Stock feeling o( security than they had prior to the en- 

banks, and before long land actment of the law*, and this has made them freer 
It would seem this t0 engage in foreign financing.

Bank Loans and The Munitions Trade.

• X«• •* |)I i01 ) u II In*1 which is in some respects a
1616 deposits ofBetter Profits.

ot t he Federal Reserve
Banks ShowingReserve

,1 h«-l 1er earnings 
rednee

K- n l 
Rank

the hanks.tin* tendon between 
tlm member hanks 

mtribution of

A goodwill go far to
ofn n| il nl ions and somel hose

,11,1 mil relish a compulsory e<
,i which they were lo receive si% 

bankers I bought

which
pilai, upon part

■ont. if earned. For a time some
v ever getting anything in tin- way nl 

> even threats

lions, all by the National hanks. Un-

per
I lo- prosp'
,li\ blonds was 
nl withdrawal from 
, arri' d out, might have 
This dissal is fa i lion over 

II was
I liai a new type

count, trust
Savings banks, private 
banks will he in Operation, 
ought to provide all the

not guml. and there wen
membership, that, had they been 

disrupted the entire system, 
earnings will now gradual 

. reasonable

financial machinery need
who believe that a bank the rul-Repoi ts have been current of ate that

of the Federal Reserve Board frowning on Wnk
ed, and yet there are many 
for trade and enterprise, modelled somewhat after 

British bank, is much wanted to- com-
Such an

perhaps not quit
of hank, of limited func- 
higli earning powers at

ly disappear.
to expert

t ions, 
first

ing
foreign Treasury bills has resulted int lie proposed

the country's financial mechanism.
advances on
the cancellation of munitions contracts made by theshould show very 

\ . n matter of tact, direct profil to 'he mem- 
regarded as of minor eon- 
tip. support given the whole 

Federal lt<*

plete
institution, it is claimed, would not only prove set-

trade and enter-
Allies in the United States and the turningEntente

of these orders over to Canada. The recent $50,000,-ber banks is by many vice-able in extending American
prise in foreign fields, tmt might advantageously take 
over much of domestic financing now done by the

the trust companies.

pared with 000 advance by the Canadian the very
large trade in Munitions do not necessarily indicate 
however that American finance is to be less act. 
ively concerned than heretofore with the war opera- 

The Federal Reserve Board ’s

seliuelici- 
hanking fatiric of lIn- country by the

serve Syst « * 111 -
Growth of

ordinary commercial banks or
The Leak to Wall Street.

Both financial and political circles have been 
much perturbed of late by reports of premature dis­
closures of diplomatic correspondence at YVasbmg- 

whereby speculators in Wall Street were en- 
considerable profits. It is not the 

York financial circles have

Banking in New York State.
or from Septnn-i„ a period of about two years 

her ........ . 1914. to November 29,h. 1916. resources
institutions under the supervision id the Slab

\ ork lii-

tions on the other side, 
ruling was intended primarly to safeguard the liquid 

if the larger banks, not tool character of the assets 
stop the war trade, 
though in different form.

Growth of the Manufacturing Exports.

of tho Slate of Now(tanking Department 
,.reused approximately »l.r,00.m>0.000. or 
'.ISO 417.973 to $5,821.5)44,712.

There will lie other large loans.ton,
allied to reap 
first time that New 
been alleged to have

front $4,- 
om patties in-Trust

$588.000.000 ill a year. advance information of irn- 
The action of the

evoused their resoun vs over 
'phe tremendous impetus 
lines bv the F.uropcan war explains a

ibis except iunal growth. These figures, of 
. do not include the national hanks, which are 

Federal Government.

compiled by the National City Bank ofgiven to business in many 
considerable

Figures
York show that the United States, in the year 

world's record for the export of

portant events at Washington, 
market lias sometimes foreshadowed with remark­

on important BUG, made a new 
manufacturers 
tal of $2.000,000.000 
the previous high record.

the court decisions 
affecting the railways or other corporations.

part 
course,

aide accuracy _$3.000.000,000, compared with a to-
made by Great Britain in 1913,

Very likely, in these cases, the Wall Street opera­
tin' decisions on other simi-

jurisdictimi of theunder l In 
The Siale hanks ol New 5 ork have lung occupied 

that the National
Of course, the phenomen- 

due in large part to thetors have simply taken
al figures for last yearII is no secret

least partially based upon 
Some

criterion of what would be done in a 
willing to take the

a strong position.
Rank Ail
Biv banking law of the Slati^ 

in Uvr hitler law have

lar rases as a it is not without interest that priorwar exports, hut 
to war. America's share 
manufactures was gaining more rapidly than those

of manufactures. Great

ilself was at latter case, and have been of the world's exportation ofof Now York. they have shown themselves shrewd 
; but the present instances is not quite on a 

definite statements of a

chances. Oftendeveloped from time 
-m-rally corrected with gm-s.-erslol'ei-ts

of the other great exportersbeen gi
Legislature. parallel, and there are

leak to Wall Street.
i of manufactures grew from $1,140..Britains exports

000 000 in 1 903 to $2.01 2,000.000 in 1913, 
approximately 77 per cent ; those of Germany from 
$754,000,000 in 1903 to $1,081,000.000 in 1913, an in.

What an investi-liv iho Slat 
i,-mies i-ontitnic to gain largely in volume

It is

prompt ness 
Trust « oil' 

of business, as 
sometimes referred lo as a 

lulled States I lull these 
■ely extended hey . 

and \x iih tew 
Mississippi.

Government
galion of tin- matter may disclose, it is yet too early

an increase of

mutual savings hanks.
curiosity ot hanking in

do I In­ to slate.
Savings Departments in National Banks.

the enactment of the Federal Resetve 
National banks were conducting de­

fer small savings accounts.

.f France from $470,-hitler institutions have 
end the Alleghany Mountains.

of 115 per cent :crease
000 000 in 1903 to $772,000.000 in 1913, an increase of 
05 per cent; while those of the United States grew 
from $408.000,000 
increase of 1 -,3 per cent, 
changing of the character 
food and raw materials ti

Railway Construction at a Standstill.

the Prior to 
Law. someunknown west id the■ xcvplinns, avv On in 1903 to $1,185.000.000 in 1913, anpartments to care 
having tlu, matter thebrought to his attention,

ruled that while the
These figures illustrate the

Free Telegraphic Transfer of Funds.
of the free telegraphic

Vomptroller of the Currency 
National Banking Act did not

of American exports from 
manufactured products.authorize this prac-

With llie announcement 
transfer of funds, recently made by the Federal 

, Bank of New York, there is brought to tho
Charges

But wit lithe enactmentlive, it did not forbid it.
Federal Reserve Law, this practice was re-

The purpose of
of the railway eon-slight gain inReserve there wasWhile

struction in 1916 as compared with 1915, the amount 
mileage built was smaller than for any other 

This notwithstanding that the rail-

cognized and legally sanctioned.
only lo provide, through the National 

savings facilities in communities where there

vexing exchange problems once more.
banks for furnishing ex-

front
Hi is was notheretofore made by some 

change were justified on the ground that shipments 
costly and should be paid for by 

Now. if funds

uf new
banks
were no mutual or stock savings banks, hut also to 
give the National banks an added opportunity for 

In a number of locaiities'the

since 18(14.
showing largely increased net earnings. The 

is made that this represents only a temporary 
and that until the future Government- 

toward the roads is more clearly defined, 
would not be justified in making new construc- 

adding largely to the equipment of existing 
large car shortage, and

year
ways are 
claim
improvement,
al policy 
they 
fions i.r

of currency were
receiving the benefit.the person

the mere payment of the business and profit.
hanks of deposit and discount are authorized

he transferred uponare lo
telegraph tolls, this contention < an 
maintained.

longer lie State
by law to do a savings hank business, and it was 
the aim of the provision of the Federal Reserve 
Act to place the National banks on an equality with

no
slow toRankers in this country are

Federal Reserve Ranks have intro- 
limited extent, of course, the branch

realize that the
theduced. to a

banking system, and that under this system it is 
make transfers of funds.

From the very
the movement of certain inds of freight, 

evident that the facilities of the roads are ina-

lines. 
embargo on 
it is

the Stale banks in this respect.
ruling the Attorney-General of the 

State of New York declares that the banking law of 
that State prohibits the use Of the term “Savings 
bank” or “Savings department” by a National bank. 
This, of course, is only an opinion, but until the 
matter is judicially determined will have the force 
of law in the State named.

As a general rule the Federal law is supreme ot

It has In a recentmuch easier to
been sa!;!- in justification of exchange charges, that 

cannot get money from one place to another 
by the mere art of wishing; and while this is true 
enough, the head office of a bank can transffer funds 

much less clumsy than the shipping of 
tnd this ts what is gradually happening 

guch convenience as this innovation implies

Possibly theto meet present demands.
rather more pessimistic than

dequate
railway executives are

warrant though theroads have undoubtedly
you

the fact 
suffered from a multiplicity of State regulations, 

the ■steady growth in earnings and the heavy 
(Continued on page 20).

by an act 
c urrency, 
here.

Still,
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public, and la located at any point declared by the 
Gov ernor-in-Council to be a terminal.Hospital” Elevators64

2. Add the following as 2 (bb):
“Private elevator” means an elevator or 

house which is equipped for receiving, handling and 
shipping all grades of grain, and which does not re­
ceive, handle or ship any grain for the public.

Amend Section 124 to read as follows:
124. (1) Every hospital and private elevator

shall be required to take out a license and furnish a 
bond in such amount as the board determines

(2) Every hospital and private elevator f tall be 
governed by such regulations and restrictions as 
imposed by the board.

ware-

By E. CORA HIND, in the “Manitoba Free 
Press. ’ ’

i
Power to Make Rules.Years ago when all elevator storage at the head 

of Lake Superior was owned by the C. P. R. that 
company built a small cleaning elevator to take care 
of the screenings from the big houses and by the 
year 1912 the company owned three such elevators. 
They were not under license, there was difficulty 
in giving them any statutory license; consequently 
they were not under any effective supervision by 
the warehouse commissioner, and all the railways 
were helping along an irregular business which they 
had in their power to close up.

The power to make rules for the regulation of 
“hospital” elevators was left with the board of grain 
commissioners. It will be noted from all of the fore­
going that there is nothing in any of the clauses 
which prevents these houses being "erected on the 
water front, and, as a matter of fact, all the late,

the water front and do

are

butNotwithstanding anything in this A 
subject nevertheless to the provisions of Section 99 
and Sub-sec (ion 5 of Section 115, grain which is being 
Shipped out fi.oii a hospital or private elevator shall, 

... . . . at the request of the owner or possessor thereof,
ject to the regulations which govern public terminal ^ ^ ^ ,iU,açent, be inspected and. graded, 
elevators. These regulations require that owners or 
lessees of such elevators must not buy nor sell grain 
that he must account for every bushel of every grade 
going out ; he must be subject to being officially 
weighed up whenever the board of grain commission- 

deem it necessary and any shortages of his house

tbi
and larger houses are on 
ship in boats. While they are terminal in name, they 
do not issue warehouse receipts because they have 
no storage therefore they are not and cannot be sub-)

The irregularity consisted in the railways divert­
ing cars to these houses and accepting for them, in 
lieu of bills of lading (the only legal document 
for such diversion) a bond which the railway com­
panies themselves devised. For example, Davidson 
and Smith, Black and Muirhead, or any one of these 
houses learning of a car of grain consigned to any 
commission firm, which they thought they would like, are public knowledge.

and the grade so arrived at shall he the grade
thereof.

4. Amend Section 99 tv read up follows:
All grain placed in public, private or ter­

minal elevators in the division shall be subject -o
(90)

ers inspection both inwards and outwards.
The council of the grain exchange was not by any 

united in their views Us to the wisdom of these
the

I
would- approach the commission firm and offer a 
small premium, frequently not more than Va cent per 
bushel, to have the car diverted to them and the 
railway company accepted the diverting order and 
the special bond above referred to, instead of the 
bill of lading, which is, after all, the only legal 
document for the diversion of a car from the original

It is not very difficult to see that under these con­
ditions it is better to have a hospital than a public 

It is not surprising, therefore,

i
)

means
amendments and the matter was referred to 
whole exchange for consideration and action.terminal elevator, 

that the number of these elevators has rapidly in­
creased with more now under erection, and that all 
the later houses are larger and have every modern 
facility for the quick handling and mixing of grain. 
These houses claim that last year they handled a

Hospital Elevator Grain Controlled.

On January 5 all hospital elevator interests re­
ceived the following letter, over the signature of the 
secretary of the Dominion Grain Association.

“Under directions from the board, 1 am today 
notifying the chief inspector and chief weigh master 
that on and after February 1, 1917, all hospital cle­

an d operators will be prohibited from

consignee to another.

quarter of all the grain business at the head of theIf to-day the railways were to combine and say 
we will not divert any cars to mixing or hospital lakes, or in other words, they handled through these

houses and mixed in one form or another some-houses, except on receipt of the “Bill of Lading" it 
would put a very considerable crimp in more than 
75 per cent of the business done by these houses. 
As it is, more than one big firm has a standing ar­
rangement with one of these “hospital" elevators 
that they will turn over any car they tthe hospital) 
want on a fixed premium of, say, % to % of a cent. 
A few of the hospitals make a point of seeing and 
judging the merits of a car before asking for the 
diversion of it to tlieir house, but thé bulk of the 
business is done on the principle that any car will

where in the neighborhood of ninety million bushels 
of wheat alpne, to say nothing of other grains; if 
figures are based on receipts at these ports, if they 
are based on amounts of grain actually shipped, it

vator owners
mixing or blending grades in their elevators. Any 
deviation from o disregard of this order will mean
immediate suspension of license.”

Commissioner J. P. Jones, who is the only mem­
ber of tlie board at present in Port William, when 
asked as to the actual meaning and effect of this 
notice to owners and operators of hospital elevators, 
said that its effect will be to make hospitals live 
up to the technical interpretation of the act as it 
stands to-day. Thus, hospital elevators will be able 
to do nothing but terminal storage and to fulfil 
their ostensible function of taking care of damaged 
grain. “The status of hospital elevators," said Mr. 
Jones, “has never been properly defined, but they 
have been protected in their operation by rules and

but still an enormouswould be somewhat less, 
amount, and all this under a grain act that is funda­
mentally opposed to the mixing of grain. It would
be funny if it were not iniquitous.

Should be Made Public.

o The board of grain commissioners has been watch­
ing these houses with_ great care, and if the board 
reported to the department of trade and commeice 
the amounts of grain handled through them, cargoes 
shipped, etc., these reports have never been in­
cluded in the published annual reports of thé com­
mission and are without doubt pigeonholed

It is to be hoped that at

u ' if diverted to their house.
At the conference of grain interests over the 

matter of unequal distribution of cars at Fort Wil­
liam last winter it was claimed that the “hospitals”t
did not always go through the preliminaries of ask­
ing the consignees for diversion of cars, but pounced 

them and asked for diversion afterwards. regulations laid down by our board. They were per­
mitted to buy and sell grain .which they held in 
storage, contrary to what, is permitted to terminal 

This privilege they will still retain, but

some-upon
where in the department, 
the forthcoming session of parliament some of the 

members will insist upon their production.
Terminals But Not Terminals.

elevators.
they will, after February 1, be compelled to keep 
each grade intact, and only blend it with grain of

western
They should make very interesting reading.

By one of those curious anomalies that creep into 
acts of parliament, all these private or “hospital" 
elevators are “terminal” elevators. Clause Y of Sec­
tion 2 of the Grain act states “Terminal elevator in­
cludes every elevator or warehouse which receives

Evidently the commissioners felt that it was time 
something was done, and they did the only thing in 

They refused to

like grade.”
He was of thé opinion that the majority of hos­

pital elevators have too small a storage capacity 
for them to pay a reasonable return on the invest­
ment in machinery installed out of the storage fees 
allowed cn grain.

issue newtheir power to do:
grain, and is located at any point declared by the gov- i;censes for “hospital" elevators. The act gives 
ernor-in-council to be a terminal.” Fort William and ^em p0Wer to state the number of “hospitals" there 
Port Aruthur have been declared terminals; there- sliall be at any one point.
fore all the elevators at the bead of the lakes are 
terminals, whether they have any facilities for act- 

As one witty member of
This, in effect, drove the owners of these private 

houses to Ottawa to seek for the amendment of the 
Grain act to permit of them mixing grain. The full 
and final text of their defence of private houses has 
never been seen by any but the eight men who went 
to Ottawa on this delegation. The claim is that they 
had to present it to Sir George Foster hurriedly, that 
it had been much changed and altered on the way 
down and there was no time to have it copied and 
that only notes were retained; but the interests be­
hind these elevators are undoubtedly among the 
strongest in the grain trade and it is claimed they 

It has leaked out gradually

ing as terminals or not. 
the grain commission remarked recently all these pri­
vate or “hospital” elevators might as well be called 
aeroplanes as “terminals"; they are as well fitted for 
one office as the other. They have, with two excep­
tions which are new, no storage capacity. They do 
not issue warehouse receipts — in fact, they dare 
not, for if they did it would be quite possible for 

rival, for example, to buy up sufficient

TEACHING THRIFT.

The United States National Education Associa­
tion and the American Society for Thrift are offer­
ing cash prizes amounting to over $1,000, as well as 
special medals for the best essays on thrift, writ­
ten by school children, 
announced that “each county superintendent in tfS* 
United States is receiving an urgent request asking 
him to assume the leadership and perfect the or­
ganization in his county.

“Every child in the United States will, under this 
plan, be permitted not only to compete for the cash 
prizes, aggregating more than $1,000, which are be­
ing offered for thrift essays, but the winner in each 
county will be given a special medal and will be 
invited to appear on the programme of the county 
institute and read his prize winning essay.

“An indication of the widespread interest in this 
matter is shown by the fact that the National Educa­
tion Association has placed an order for 2,500 medals, 
and Secretary D. W. Springer states he believes the 
number of counties competing in the great Arneri- 

contest will even exceed this number." 
More than 20,000 children participated in the thrift

These organizations havesome one, a
warehouse receipts to put a house out of business by 
simply compelling them to retain in their working 
house bins the grain that those receipts represented. put up a powerful case, 

that Sir George Foster only approved the possibility 
of these amendments coming before the house on thenot until after the passing of the Grain actIt was

of 1912 that any of these priyate houses had “hos- 
Under that act “hospital elevators"

understanding that they should be practically un­
opposed; the deputation would have to secure as- 

tliat the Grain Growers’ associations and
pital” licenses, 
were defined as “including every elevator or ware- 

which is used for the cleaning or other spe- 
treatment of rejected or damaged grain arid

stirances
similar organizations would not object. The whole 
matter, so far as detail was concerned, was kept very 
quiet. A short time after the deputation returned a 
list of amendments was submitted by the board of 
grain commissioners to the Winnipeg Grain exchange 
and other bodies for consideration, and there the 
matter rested. The memo of suggested amendments

house
cial
which is equipped with special machinery for that 

There is nothing to indicate that thesepurpose." 
houses
that they must necessarily give it special treatment ; 

of them have cleaning machinery only. Under

shall not handle other grain as well, nor

some
Clause 3 of Section 124 of the act houses having 
“hospital” licenses are permitted to have grain head- 

This-is subject to Section 99, which deals

is as follows:i can essay1. Amend Section 2 (y) to read as follows: —ed out.
with, the systematic reduction of the quality of grade, 
and Clause 5 of Section 115, which states what kind» 
Of grain may not be graded.

(y) “Terminal elevator" includes every elevator essay contest last year, and elb-'u contestants, repre- 
or warehouse which receives or ships grain for the senting eight States, received prizes.
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CANADA AND ENGLAND—A CONTRAST.

Public Opinion (Industrial Canada, Toronto).
England provided herself with a coalition govern­

ment at the outbreak of the war; Canada hasn t
England had conscrip- 

; Canada will make an appeal for 
the first of January.

achieved that progress yet.
VIOLENT PACIFISM. tion a year ago 

voluntary national^ service on
England solved the munition labor problem long 

enlisting her munition workers and bringing 
under control and discipline; in Canada tlious-

AMERICANS AND THEIR HISTORY.
(New York Commercial).

product of New York’s free schools 
writes to the New York “World,” that 

succeed in placing a gun on my 
telling me to do

(Toronto Globe). ago byWhen a young 
and collegesignificant, nothing 

day in American life,
Nothing in all America is more 

suggestive of the new 
(ban is the sense

them
ands of dollars are being spent on newspaper ad­
vertising in an effort to alleviate the labor problem 
of the munition manufacturer by a short-sighted 
plan that will more likely add to his difficulties than 

England long since took practical 
steps to enforce thrift; outside a couple of war loans, 

has done nothing but talk. England

"nobody will ever 
shoulder and ordering me about^ or 
things against my will,”' he makes it appear that his-

edueational institutions.

more
of historical perspective wliii it is

and distinct expression in widely sefinding new 
paruted parts of the United States.

Two generations ago, for instance, the history text

lory is not taught ill our 
More than half a century ago 
this < itv made similar avowals at a

history and tried to put them in practice. What 
draft riots in which several

other young men in 
critical time in

ligTiten them.

Canada so far 
has taxed every income in excess of $600, in some 

the levy being over 50 per cent; Canada is

books used in the schools of the United States were 
i ho very saddest travesty imaginable. Al their best

our
followed was called the

shot down in the streetshundred recalcitrants were
The history of the United States proves 

patience turns suddenly to extreme 
crisis may be precipi-

cases
apparently satisfied to delegate the major portion 
of her share of the expense to posterity.

school books were partisan political pamphlets, 
misreadings of historical facts and of this city.crammed with 

si coped in ignorance and prejudice. In their view 
■ Washington was riot only the Father of his

that excessive
In these war times aforoeby.

this bumptious 
the price of disloyalty to the

I leorgl 
. mini 1 >

luted any day in which such men as 
young alien would pay

hill the father of all tree countries evrry- 
Itevolution was humanity's first of-when*, :iii'l I Ih- 

tori aller liberty and .self-government. As a result, 
an scholars themselves being judges,

FINANCE IS FUNDAMENTAL.flag that gives him a < hance to rise.
and naval records prove that men ofOur army

foreign birth and extraction are as loyal as any oth- 
i-acial, it is educational.

the
(The Wall Street Journal), 

three religious organizations in the 
business bases are to-day the envy 

their rivals, for their financial organizations 
the Roman Catholic

hoity of publie opinion in the United States.
the lower grade si bools, and

gl'Vilt

ili p:-mil-lit, as it vk as. on
it hunt university discipline in i,s

u the nation in every time of serious

The troulè" is not
youths attending certain free institutions

man ; and

There are 
world whose 
of all

l'oo many
have adopted the attitude of this young

the light of their spokesman, other- 
It is a fad

teachers, was a
■al 1]'I■ IIIII e 1

national crisis, 
I efmat It 

ulik'
\ till 'I iran

are nearly perfect. These are 
Church,

he appears in 
wise lie would not lie worth noticing, 
of the hour, 1ml I he hour is a had one

af-Tlie very worst feat lires ill 111 
Civil War, in North and in South

Christian Science, and “Billy” Sunday’s or-
,1 the for airing it. Law and medicine will he greater suc-ganization.might have been averted had the mind ol the

serious when financially organized greater suc­cesses
cesses for the profession and for client and patient. 

It is, therefore, with gratification we note what will 
medical practitioners, that the fam- 

Brothers of Rochester, Minnesota, have

people III ell disciplined by tile
•rican institutions, and especially by theI ml y id' A hi

erituries of struggle for civil undhistory of the long
ligious liberty and for self-government which give 

unity of purpose ami a weallli of meaning hi the an­
nuls of the Anglo Saxon and the Anglo Cell, both ill 

That was I he peril of Ant-

A CHANCE FOR THRIFT. surprise most
ous Mayo
now reached an income basis of $100.000 per month.

The work, of course, is not accomplished alone 
by two surgeons, however great their skill.

12 assistants of the highest medical and sutgi- 
But they permit no patient to set a

(The London Chronicle).
that the epicure at a silting 
smolte the equivalent of muni-

li is pointed out 
eat, drink and

startling amount ; the follower of fashion 
waste still more on dress; and yet a greater in- 

levelled, against luxurious indol- 
series of comparative values has been work-

Britain and in America, 
encan politics in post Itevoiulion days.

And this same peril of unstable publie opinion is

They
may 
tions In a have

cal ability.
price upon the services of tlieir institution.

Harrimau had not money enough to induce 
leave tlieir hospital and attend him in New 

York; and James J. Hill was not permitted to say 
how much lié was to be charged.

ni a y
diriment can be

ignized by malty careful Amerii an students to

E. II. 
them to

Alie done In the freedom,
ed out broadly tints'.

No greater service rah 
I he democracy, and tile good-will ol ilie world, at. 
this lime of world stress, than the great service 
now being rendered, deliberately rendered, by the 
(vachers of history and (lie exponents of opinion 

United Slates and in Canada, in their cl tort

feasting, equals eighty ear-10s saved, say on
as lofridges.

Bottle of champagne equals 100 cartridges.
Box of cigars equals 400 cartridges.

hat equals four steel helmets. TRIBUTE TO LLOYD GEORGE.in the
Lady’s new 
New dress equals four service rifles.

make I lie peoples of both nations read clearly 
title to tlie essentials of liberty and

to
(Pittsburgh Chronicle Telegraph).I ht-ir common 

tree government. Tlieir unity is not in geography or 
in blood, lui! il is in their common ideas and in

Diamond tiara equals one field gun.
Lloyd George first financed the war as chancel- 

Then. as munitions minister, he made up the 
Recently lie settled (lie Irish ques-

Motor car equals airplane. 
Piano equals 100 shells.
Lap dog equals twenty shells.

tlieir institutions of law and life and history.
lor.
shell shortage.

Then he was the head of the war department.ignorance and the prejudice in both theThe
,untries of America, and in all tile democracies of

I ion.
Now he is premier.

A convict came out of jail recently. A friend met 
The convict, as' he shook hands,

Britain and the Allies, will lie swallowed up in the 
, leurer knowledge of tlieir common history.

nationalisms that made wars ine.vit
Then him at the gate, 

said ;
“Well, mate, wot’s happened since I got tucked 

away 20 years ago?”
“There’s war been declared," said the friend. 
"Yes, what else?”
"We got a new king.”
“So Edward’s gone, eh?
"George.”
The convict gave a chuckle of pleasure.
“Good old Lloydy,” he said. “) alius knowed he'd 

out on top in the end."

AMERICAN POWER.I lie narrower
will find their true fruition in I ho co-operationable

,,(' (In- nations 1er the largest liberty of each in the (New York World).
General Staff may regard the Anteri- 

The German Admiralty may 
(hat with the combined British, French, 

and Russian navies against the Central Povv- 
aridition of the American navy or all the

And ill this high and worthy Tile German 
can army as a joke, 
demonstrate 
Italian

minion good i»f all.
Camilla and. Canadian teachers also must playi liiug 

their pari
Who's took on his job"”

ers. tlm
navies left in the world could make no appreciable 

But wars are not won merely with arm-AN INTERNAL ENEMY. difference.
ies ami navies. They are won with money, and the 

of the United States on the side of the come(Sun Francisco Star).
1 ',*• * in i » * r I.lcyd (Ivorge has the power granted him 

regulate the “drink problem” in Fngland ; 
will lie have lhe courage and the strength to do it 
11' warned Fngland before In' dreamed of his’pre­

en trance 
Allies would practically double the economic re- 

of France and Great. Britain, 
would be instantly available. It would not be 

to recruit a sdldier, or man a single re- 
before throwing that tre-

Tliat c on tri­ll ow'to sources
bulion THE IDLING LIFE OF A REPORTER.
necessary

...-ni position in these words: ship of tin- navy 
mentions power into the scale against Germany.

(New York Herald).
Columbia School of Journalism students 

strike recently'because they considered 
Journalism in Philadelphia too arduous

serve
niv lighting Austria and Germany."\W are not 

;ue fighting an enemy more powerful than eith-
( F veil the capitals

'I'll ose 
who went onStrong Drink.”and t hat iT. an essay on

assignment, will probably seek a new profession 
after reading in the Herald recently of the quarter

STATE SERVICE ABOVE PRIVATE 
INTERESTS.

his > .;■ re anIf the war shall makeThen a commentator adds :
Créai Britain a sober country, il will lie worth the

1 .ondon hour's work of a Herald reporter.
This reporter, who earlier in the night had report­

ed a dozen individual New York histories without 
threatening to strike, discovered a fire, turned in an 
alarm, blew a police whistle, ran to the burning resi­
dence, alarmed the sleeping family, carried a faint­
ing servant from the fourth floor to the street, as­
sisted the police in rescuing five other persons and 
then telephoned a detailed account of all these hap­
penings to the Herald office—all in fifteen minutes.

This incident is cited not to indicate that this 
Herald reporter is more dexterous than other men in 
the profession but to give to the School of Journal­
ism students an idea of the work a real reporter caa 
perform when he has nothing else to do.

(Smith's Falls News).Tills morning's paper, a 
"absolute prohibition is on the new

frightful rosi." 
ile-qntl i ll. says 
premier's pn gramme.

National Service means that we are to gel into 
I liât frame of mind which will cause us to think of 

needs of the country, to realize that the inter­
ne die state have a greater claim on us than our 

This applies to everyone, from the 
The Prince of

i lie
ests 
sell-ini crest.FAVORS FULL CONSCRIPTION. highest in the land to the lowest.
Wales' motto “1 serve" may well tie the motto of 

citizen of the British Empire at this time.
of serving (lie nation besides 

The man on the farm and the

(Ottawa Citizen).
The Ciiizcn holds up both hands for conscription. every

There are many waysUiai is (■(inscription of excess incomes, excess pro-
Conscription of going to the front, 

mechanic in the workshop may be serving the 
natii-n as usefully as the man in the trenches. Every 

should be doing the work which represents

fits and economic (ground) rynl. 
ibis nature would stimulate recruiting ami quickly 

It would, moreover, enable(ill up Canada's quota.
lountry lo "remember the returned sol- mana grateful 

liar.'
his most efficient service to his country.

I
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Capt. William D. Adam», who has been awarded 

the Military Cross for conspicuous bravery on the 
firing line, is a native of St. John, but he went over, 
seas with a Montreal battalion, 
educated at the Royal Military College, Kingston, 
and prior to the outbreak of hostilities was in busi- 

in Montreal and in Toronto. He was given a

*

Mentioned in Despatches • •
• •• •

Capt. Adams was

Z. Hebert.—The growth of the Entente Cordiale 
in so far as it relr-tes to the citizens of Montreal 
is shown by the elevation of Mr. Z. Hebert to the 
presidency of the Montreal Board of Trade. 
Hebert is the first French Canadian to hold this of- 

In business life he is head of the wholesale 
firm of Hudon, Hebert and Co., was born

C. C. Blackader, who has been elected to the 
directorate of the Royal Bank of Canada in suc­
cession to the late Hon. David McKeen, is one 
of the best known publishers in the Maritime Pro- 

He is head of the Halifax “Acadian Re-
Mr.

ness
commission in the 14th Battalion and was placed 
in charge of the machine gun section, 
that he has been for over two years on the firing

Mr. The fact
vinces.

fice.corder,’’ the oldest newspaper in Nova Scotia.
Blackader was formerly a director of the Union Bank grocery 
of Halifax until the time it was taken over by the in the city of Montreal in 1866. educated here and 
Royal Bank. He now goes on the board of the then as a junior clerk entered the firm ot which he 
Royal. In addition he is prominent in fire insur- eventually became the head. He takes a keen in- 
ance matters, being formerly head of the Acadia terest in military matters, in hospital work, and in 
Fire Insurance Company; and is also a director of other worthy objects. He has been a member o 
various other corporations. He is a prominent Lib the Board of Trade for the past twenty-five yeais. 

oral and also prominent in tile Anglican Church, 
and in the benevolent organizations of Halifax.

line, especially in such an exposed post, makes the 
honor which has come to him particularlynew 

timely.

Mr. J. C. Saunders, an old and efficient official of 
the Finance Department at Ottawa, has been pro­
moted from the position of Dominion Book-Keeper 
to that of Assistant Deputy Minister, made vacant 
by the retirement of Mr. H. T. Ross, K.C., 
enters the service of the Canadian Bankers’ Asso­
ciation. Mr. Saunders' first work in the Dominion 
service was done in the Intercolonial Railway office 
at Moncton. Later he entered the Finance Depart­
ment where continued good service won him promo­
tion from time to time, and he now rises to one of 
the highest places in the department. lake his pre­
decessor, Mr. Ross. Mr. Saunders is a Nova Scotian. 
He is a son of the late Rev. E. M. Saunders, D.D., 
an eminent Baptist Minister.

N

who
Col. H. S. Birkett. Canadians generally will be 

glad to know- of the honor which lias come to Col. 
Birkett, of Montreal, who has been made a 

The doughty colonel was
Gen. Gerard Amanrich—Everyone who has visit­

ed France has been impressed with the wonderful 
spirit of the people. They have set themselves abso­
lutely to the task of winning the war, and men and 
women of all ages and conditions are grimly tloing

A recent example of the inconquerable of the city.
Doctor took an almost equally keen interest in mili- 

As a matter of fact, he used to work

H. S.
Companion of the Bath.

Hamilton in 1864, but educated in England.born in
At the outbreak, of war he was Dean of McGill’s

in the medical lifemedical faculty and a big man
In addition to his medical duties, the

their “bit."
spirit of France is shown in the action of Gen. Le raid 
Amanrich, a commander of the Legion of Honor, w-lio 
had been retired from rank on account of old age. 
in rejoining the army as a private in an artillery 
regiment. The general is sixty-five years old, but is 
showing his fellow countrymen that years cannot

tary matters.
abouty twenty-four hours a day. dividing his time 

McGill, his extensive medical practice, andbetween 
his military duties.

John Masefield. -As the war progresses mere 
war poems of merit are finding their way into print 
In the early days of the struggle Kipling was known 
as the greatest of our soldier poets. The war hasDr. Frank D. Adams, who has been elected presi­

dent of the Geological Society of America at a 
meeting recently held at Albany, New 'i ork, is dean

He is a native

conquer his spirit.
given us John Masefield, whose “August, 1914," con 
tains some of the most thrilling lines this brilliant 
writer ever wrote. Masefield has been in active ser­
vice. Lieut. VV. H. Hodgson's verses “Before Action" 
will live as long as the language endures. Hodgson 
was killed in the great Somme offensive. Rupert 
Brooke’s "If I Should Die" made that poet famous. 
Brooke met his death at Gallipoli. Private Donald 
Cox's verse ‘“To My Mother” is also one of the 

Patrick MacGil, formerly

M. J. Haney, the new president of the Home Bank 
of.Canada’s best known big busi- 

born in Ireland in 1854
of the Science faculty at McGill, 
of Montreal, born in 1859. and educated at McGill, 

Dr. Adams is probably the

of Canada, is one
Mr. Haney wasness men.

and was brought by his parents to New York, but
to be found

Yale and Heidelburg. 
best known geologist on the continent, has written 

and articles on geological forma-finally deciding that his future was 
north of, the 49th parallel, crossed to Canada, where 

Later he went in for rail-
numerous papers

and has explored almost every square foot
He is ex-

lions.
of the lesser known regions of Canada, 
tremely popular witli his students and fellow prot'es- 

and is also very highly thought of by the 
In addition to his academic

he worked on a farm, 
road construction and built many sections of road 
throughout Canada, including a big portion of the 
V. p. R.. Mr. Haney is a director of the North Am 

Company and of many

masterpieces of the war. 
known as “the navvy poet," has just issued a book 
of soldier songs which are of surprising merit. An­
other poet to add to his fame is Lieut. A. P. Herbert, 
who records his experiences in Gallipoli in "Half 
Hours at Helles.” Our own Canon Scott, rector 
of a Quebec Church, is another who has added to 
his fame through his war poems.

sors,
citizens of Montreal, 
work. Dean Adams takes a very active part in all 
matters relating to the betterment of the city.

erican Life Assurance 
transportation and industrial corporations. He is 
probably best known for his interest in Roman 
Catholic educational and benevolent institutions.

V
of Hamilton, will henceforth be 

This young man has de-
Mayor Walters,

L. T. Martin__The war is gradually known as Major Walters.
cided not to stand for re-election, but instead will 
go overseas with a Hamilton battalion as second in 

Men like eZ-Mayor Walters have given 
for calling Hamilton the Ambitious City. He

Lieut.-Col.
teaching the military authorities in Canada the ad­
visability of getting the most suitable men for vari­
ous duties. Lieut.-Col. L. T. Martin, of Montreal and command. 
Renfrew, who has just been appointed to .command 

construction battalion is "to the manner

The Right Hon. W. F. Massey, Prime Minister of 
New Zealand, is looming large in Imperial affairs. 
The New Zealand premier is remaining over in Eng­
land lor the purpose of attending the forthcoming 
Imperial Conference. Mr. Massey has been premier 
of New Zealand for the past, four years, but pre­
vious to that held cabinet rank in the New Zea­
land Government. He is an Irishman by birth, be 
ing born in County Derry in 1856, and went to New 
Zealand as a boy of fourteen. As a young man he 
took up farming and got his start in public life 
through farmers’ clubs and agricultural societies. 
He is a hard headed business man, thoroughly im­
bued with Imperialism, and has led his little country 
into giving a generous contribution of men and 
money. The New Zealanders have been brigaded 
with the Australians and won undying glory at 
Gallipoli and on the Somme. Despite the fact that 
New Zealand is at war and is maintaining a very 
large contingent at the front she has given very 
generously to war purposes, her contribution to Bel­
gian Relief being $1.75 per capita as compared with 
10c per capita from the United States.

cause
came in from the farm a few years ago, took off 
his coat and went to work, and in a very few years 
became mayor of the city to which he lvad come as 

He is a wide awake, progressive.

a new
born.” His battalion will be recruited from all over 
Canada for the purpose of building railroads, bridges, 
and other important duties connected with the trans- 

Col. Martin has been in railway con-
being a

a penniless lad. 
individual, thoroughly imbued with need of civic 
reform, and for some years has been a prominent 

in the Union of Canadian Municipalities.

port service.
structing work for the past ten years,

of the Kennedy Construction Company and factor
Mayor Walters is thq second mayor of an important 
Canadian city to don the khaki. Mayor Graham of 
London, being the first to change from the civic to

director
a member of the firm of O’Brien and Martin. He 
has been engaged not only in railway building and 
constructing, but in dredging and other work of a

the military arena.similar nature.

Trappist Monks' Home at Oko—The recent fire 
which destroyed the Trappist Monks’ home at Oka 

called fresh attention to this religious order

James A. Farrell, president of the United States 
Steel Corporation, is looming large on the business 
horizon of the American Republic owing to the tre- 

earnings which his company has been 
How-ever, it did not take

has
and the part they have played in the religious ac­
tivities of the Dominion. In so far as Eastern ( an- 
ada is concerned the headquarters were at Oka, a 
picturesque hamlet on the Lake of 1 wo Mountains, 
an expansion of the Ottawa River, 
carried on an experimental farm, made the famous 

the famous Fameuse apples, and

mendous
making during the war. 
the war to make Farrell an international salesman. 
He is said to be the greatest salesman the United 

As a boy Farrell visited At Oka theyStates ever produced, 
nearly every country in the world with his father.

Both at that time and Oka cheese, grew 
waxed rich through the pilgrims and tourists who 

The Trappist Order believe in the

who was a sea captain.
later when he was working as a boy laborer in a 
wire mill lie read everything he could get his hands visited them.

relating to foreign trade. Later when he became rule of silence, and the men work in their cheese 
head of the United States Steel Corporation he went factory and in the fields absolutely silent. They rise 

the export business, with the result that he at 2 A. M. for prayers and retire to bed at sundown, 
trade of almost one hundred million a abstain from meat, fish, eggs and butter, and eat 

year; this in pre-war times. Farrell is unspoiled but very sparingly of other foodstuffs. Many of the 
by success, takes an intensely practical and human monks would undoubtedly have lost their lives had 
interest in the welfare of his employees, and in they not been at prayers when the fire broke out. 
every way is one of the biggest business men in Harry Lauder, the well known Scottish comedian, 
the neighboring republic. Six years ago when Far- has been bereaved through the death of his son, 
reii retired as president of the Steel Products Com- Capt. John Lauder, of the Argyle and Southerland 

to accept the presidency of the United States Highlanders. Harry Lauder is world famous as a 
billion dollar company, his comedian and a singer of Scottish songs. Since the

outbreak of war he has given up practically liis en­
tire time to the securing of recruits for the army, 
and to giving entertainments in hospitals for wound- 

Lauder began his career as a mill

Dr. James Louden, for over forty years connected 
with the University of Toronto, of which fourteen 
were spent as president, has just died in his seventy 
fifth year. The late President Louden was born in 
Toronto, educated at Upper Canada College, and the 
University of Toronto, from which he graduated 
as a gold medalist in 1862. He then became con­
nected with the staff of his Alma Mater, and on the 
death of Sir Daniel Wilson in 1892, succeeded to 
the presidency and contributed in a very large meas­
ure to the commanding position the University oc­
cupies at the present time. Dr. Louden combined 
in a rare degree the quiet, painstaking attitude of 
the student, the tolerance and broad sympathies of 
the born teacher, and the comprehensive outlook 
of the man of affairs. Dr. Louden never courted 
publicity, and was only known intimately by a few 
of his students, but to those few he was not only 
respected but loved. His place as an educational­
ist, both teacher and writer, will bulk large in the 
history of Canadian educational movements.

Oil

after
built up a

pany
Steel Corporation, a

employees to the number of several hun-former
dred gathered to say farewell and present him with 

When the farewell speech was beinga loving cup.
made one of his stenographers burst into tears and ed soldiers.

not a dry eye among the boy in a flax spinning mill, and then as a miner,
but in recent years has amassed a fortune on the 
stage. The son who was killed was his only child.

in two minutes there was 
hundreds present.
Haven, Connecticut, in 1863.

Mr. Farrell was born in New
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CHARTERS FOR 1916 TOTAL $3,528,832,206 
IN THE UNITED STATES.CONSOLIDATED MINING AND SMELTING

CO.
placing of exceptionally large orders in the

war
The

United States by the belligerent powers for 
munitions, chemicals, drugs, etc., led to the crea- 

companies in the United States 
and charters for companies with a 

over involving a total of

shown in the elev- 
Consolidated Mining

Very satisfactory results are 
of the

;# wmmeii!h annual report 
and Smelting Company

lion of many new
for the year ended Sept.

Earnings
during 1916 
capital of $100,000 or 
$3,528,832,200 were filed.

is the best showing made since 1901, which 
distinction of having furnished the lar-

The gain in profits was $200,000. 
re at. the rate of 17.2 per cent on the capital

I’.OtlL

compared with 13.7 in 1915. 
Tin' net is reached

This
FIS
Li

alter writing off $278,- holds the
gest total on record, when the output of new

organized in the Eastern States alone 
It will be recalled that

charging profit and en-andfor depreciati'.n
mill $598.715 for expenditure in develop- 

■j ho noI profits do not in-
IX- terprises

i epresented $3,714,105,000. 
it was in that year when the United States Steel 
Corporation was incorporated in New Jersey with a 
authorized capital stock of $950,000,000.

Of the past year’s total, concerns formed in the 
Eastern States with a capital of $1,000,000 or over 
furnished $2,708,326,500, against 1,426,267,100 in the

It:,.

■ f . -*1 X’its properties.
I In dividends from the Wes I Kootenay Power 

which amount to $8o,333.33, 
which (liât company made

I’ll In ell
f

Lipin (’..mpany 
:,u; plus earnings

an i 
uni ll-i

dividend ’t pay.-..
i In- managing--direc tor of tlie.1 W'M l (Ml,

"n hi:-: report recitv;; tin; various indus-
-, now sin cessfuliy opera- 

gold, silver, sill 
He refers to the

preceding twelve months.
Authorized capital stock of new 

the United States, which are largely an outgrowth 
of war conditions amounted to $959,854,000 for the 
period from the beginning of war to the end of 
1616, according to the New York Journal of Com­
merce divided as follows : Oil and gas companies 
$548,316,000 ship operating and building $108,972^00^ 

munitions and supplies $1343,027,000 dyes and 
chemicals $168,539,000.

1 ha : tlie company 
naui'dy. zinc, copper, lead

, companies inting 
l'l'u 
lac* tii..!

mid li) drofluosilic ir acid.
11i<. heavy construction work that wa;>

to efficiency
n cc-

lo bring these properties up 
almost complete, with the exception cf the

He also refers to the fact that the Ross- 
Mines are. gold mines, and it is understood 

that |hi company is not pushing their gold output, 
allowing this to accumulate so that they will have

with after the war.

MR. W. D. MATHEWS,
President Consolidated Mining & Smelting Company.zinci

warCONIAGAS MINES, LTD.

I hi steady business to go on
comptroller states that the operations ot the 

plants have been written off to
the increase in plant during the year, de

Since the Coniagas Mines, Limited were incor­
porated in November, 1906 or ten years ago the EARNINGS OF U. S. RAILROADS IN 1916.

dividends the sum of
Til

t (instruction.y.ih
Also that
dueling depreciation, has been $2,047,t>.14.

president states that the overdraft, which is 
a).normally high, but as it is represented by a slock 

hand at the close of the

Company has paid back in
The year 1916 established new high records for

Both the
$8.440.1100.

The
Limited, 
the mine 
during the year

Coniagas Mines, 
combined output of

railway earnings in the United States, 
gross and net revenues of the steam railways of 
that country have been the largest in their his­
tory, according to a statement by Julius H. Parme-

theannual report of 
that the'I In sfat es

and smelter operated by the company
The year’sof nudab actually oil exceeded $4,500,000.

satisfactory owing to the higher ]ee-. statistician of the Bureau of Railway Econono­
market for Cobalt metal.

it will he speedily liquidated.
therefore, faces the coming year in

3 c ar. operations were 
price of silver and the

price received by the company lor
and

Th< company, 
m exceptionally strong position. 

1 luring th< year the company

mics.
For tlie fiscal year 1916 the gross revenues of

revenues
Tlie averagelaunched its elec-

63 He, as compared with 49.25c steam roads having annual operating 
above one million dollars amounted to $3,396,808,- 
234. The net revenues of the million-dollar rail­
ways in 1916 was the greatest in history, amount­
ing to $1,176,804,001. The million-dollar roads oper­
ate over 90 per cent of the total railway mileage, 
and earn over 95 per cent of the total railway re­
venues, their returns are therefore fully represen­
tative of railway operations as a whole.

Operating expenses in 1916 were also on the in­
crease. They amounted to $2,220,004,233, which re­
presents the greatest annual expenditures in the 
history of American railways, although only slight­
ly greater than their expenses in 1914, which was 
tlie next largest year in the matter of expenses.

silver was
56.75c in the two previous fiscal years, 
mined and shipped during tlie fiscal year

million and three-quarter ounces, 
with about two million ounces for the

Zinc plant, and Increased its copper pro
pounds of 

March and September 30, 
The five metals.

I rolylii 
ductiob.

The silver
It produced ill all 3.088,000 amounted

zinc, all of (bis between 
and 4,446,000 pounds of copper, 
gold, silver, lead, copper and zinc, produced in tlie

to a little over a 
as compared 
previous year.

The Superintendent (F. D. Reid) reports a total 
of about 6,000,000 ounces of ore 
her 31

year had a value of $7,892,000.
The president, W. 1). Matthews, ill his report, reserves on Octo-

Fay: ii. pari :
Tin main increase in property account has been 

through the issue of $1,500,000 of stock at par for 
I tu $z,000,000 of common stock of the West Kooten­
ay Rower and Light Company, Limited. The reasons 
for tills purchase were fully gone into at the spec- 
iu meeting held when the purchase was authorized.

issue (about $2,100,000) offered to the 
Shareholders on the 1st November, 1916, has been

rights

in addition to which there is something un­
silver estimated in the sand(1er 1,000,000 ounces 

and slime tailings stacked up on the property, which 
estimated as of substantial value owing

by what is
are now
to recent discoveries in extraction
known as tlie oil flotation process.

During the year options on two promising gold 
in the Porcupine district were taken butTin new

prospects
work lias not yet been carried sufficiently far to

warranted tn TORONTO RAILWAY COMPANY.toThealmost entirely subscribed for.
not taken up are largely held abroad . Sub­

doubt will be received just as soon

determine whether the directors are 
exercising the options on either of these proper- 

The dividend of $200,000 declared as pay- 
November 1 last made a total return to 

shareholders since incorporation in November

script ion: no
the shareholders entitled have had time to re-

Very satisfactory gains were made by the Toronto 
Railway Company in 1916. The gross receipts of the 
Toronto Railway Company for 1916 amounted to $5,- 
822,907.28, an increase of $212,608.68, while the city’s 
percentage amounted to $910.090.90, an increase of 
$92,436.24 as compared with 1915.

The receipts for December w-ere $526,795.15, and 
the city's percentage $63,297.34.

The gross receipts are not quite equal to those of 
the record years of 1913-14, when they were $6.056,- 
005.92 and $6,052,512.15 respectively, but they are an 
indication that the volume of traffic is increasing, 
notwithstanding the fact that there has been a de­
crease in the population of the city due to the war.

ties, 
able on 
the
1916 of $8,440,000.

The total shipments of silver from this property

the circular.
operations at the smelter, refineries and 

mine: ar, continually expanding, entailing inereas-
Kspeoially is

Pb I

,i responsibilities on your officials.
when the demands for lead, copper and zinc aggregate about 24,000,000 ounces.

Itlii si
tor war purposes are so insistent.

metals is sold for months ahead.

mined and concentratedThe company's ore was 
during the past, year at the net cost of 15.24 cents 

compared with 13.618 cents per
This cost includes all over-

The output of
I In SI ounceper ounce, as 

for the previous year.
head expenses, royalties and all other expenses 
elusive of shipping, smelting, refining and market­
ing charges, which amounted to 4.27 cents per ounce 
of silver, as compared with 3.252 Cents for the pre­
vious year. It also included the cost of development 
of the Agaunico property but excluded an unde-

X.it withstanding the heavy shipments of ore from 
different mines, the ore reserves have been 

Nevertheless it is the policy ot
i mi.
wed. maintained.

ex-

direetors to acquire and develop other pro­ven:
parties from time to time, so that if any particular 

should become exhausted, a successor wouldmine
lie ready to take its place. With such a large sec­
tion of the main Rocky Mountain range tributary

PETERSON LAKE COMPANY.
ter mined war tax.smelter, it should not be difficult to pro­to your

vide at least as large an ore tonnage as lias been
The quarterly report of the Peterson Lake Corn- 

dated November 30, 1916, compares as follows:
Three Year

Now. months ago. ago. 
$105,046 $167,592 $144,440 

158 60,072
2,239 2,037 8,918

103,540 165,663 195,598

pany
available ill the past.

overdraft is abnormally high, but as it is 
represented by a stock of metals actually on hand 
at, the close of the year, it will be speedily liq­
uidated .

The DOME MINE.
Cash.-..............
Accounts rec.The recent rich strike report at the 700 foot level 

of the Dome Mine pr$perty is said to consist of 
over 50 feet of $14 ore and Will, it is estimated, add 

materially to the life and value of the mine.

723
Accounts pay. .
Surplus ... ...

The surplus of current assets over current liabili­
ties is down $62,123 from the figures of last August, 
of which $42,032 represent the 1% per cent dividend

ABITIBI POWER AND PAPER CO. very

with the first dividend i\hequo to preferredA long
shareholders' of the Abitibi Power and Paper Cont- 

the announcement is made that the annual 
will be held on February 12.

patti in October last.
As a similar dividend was paid this week and 

Street railway gross earnings for November were neither the company nor its lessees have been pn> 
899 leaving net, after fixed charges provided during the surplus is probably in the neighbor oo*

for $42 778 of $60'000 at the Present time-

WINNIPEG RAILWAY.puny
m-cting of the company 
Cumulative unpaid dividends of Abitibi date back to 

Hence t livre is due to shareholdersJanuary I. 1911. 
12Vi per cent.

if

__

I
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■
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CANADIAN RAILWAY EARNINGS.
DOMINION STEEL FOUNDRY.

$500,000,000 more business for the Country in 
1915.

\an interimDominion Steel Foundry announces 
dividend of 20 per cent, payable January 16 to stock 
record of January 10. This company started off on , ' 
-a dividend basis in January, 1916, and the present 

* declaration makes a total distribution of 60 per cent
The last twelve months have witnessed a great 

expansion of business in Canada as shown by the 
earnings of the three principal Canadian rail- 
tor the year 1916 ending on December 21st.

the Canadian

since then. gross
ways
the earnings of the Grand Trunk,
Pacific and the Canadian Northern show a specta-UNITED STATES STEEL CORPORATION.
tular increase of $50,119,057 or 27.2 per cent over 
the total for 1915—the equivalent according to rail- 

statisticians of at least $500,000,000 more busi- 
done by the country as a whole.

about
year,

The United States Steel Corporation spent 
$60,000,000 for new steel construction last 
compared with $15,337,432 in 1915 and $23,171,013 in 
1914. Expenditures would have been larger if more

Since organization

way
ness

The earnings of these three roads, C.P.n... t .N.K. 
and G.T.R., represent more than 75 per cent of the 
total railway earnings of the Dominion, in 1916 Hie 
three aggregate earnings of $234,341,499.

for all roads for the year would

workmen had been available.
United States Steel has spent approximately $550,- 
000,000 for new construction, a figure $42,000,000 in

stock. Construction
On that

excess of par value of common 
expenditure this year may be as large as they were 
in 1916. But on account of the scarcity of labor and 
high cost of construction United States Steel is 
exercising caution in matter of new construction.

basis the aggregate 
be in the vicinity of $290,000,000, as against $256.- 
702,703 in tile twelve months ended June 30th, 1911,
the previous record.

HON. C. A. MAGRATH,
Chairman Inteernational Joint Commission, who 
addressed Montreal Canadian Club yesterday.

Earnings.
1916. P.C.

Increase.
January.................$ 14,724.216 '$ 10,668.213 36.9
February ..
March................
April ..............
May ...................
June ........... -
July ..............
August ... .
September
October ............
November . .
December.............. 21,053,745

1915.Mont Its.

QUAKER OATS COMPANY BUYS MILLS.
11,439.036 28.314,676,915

17,344,245
18,077,805
19,959,336
19.840.175 
20,956,091
22.315.176 
20.670,726 
22,509.120 
22,222,953

OXFORD LIGHT & POWER COMPANY.announcement is made that the Quaker 
Oats Company will take over the plant of the Sud- 

Flour Mills, at Sudbury, Ont. Officials of the 
Mill have been formally notified to

13,612,706 27.4
13,118,678 37.8
12,734,402 56.7
13,181,036 50.5
13,915,649 50.6
14.983,481 49.5
17,356,533 19.1
21,558,391 4.6
20,839,600 6.6
20,833,784 1.05

Definite

The $50,000 6' - 30-year first mortgage gold bonds 
of the Oxford Electric Light and Power Co., Limited, 
which were purchased by Halifax houses, are being 
offered publicly at 98 and interest with 30'< of stock 
as a bonus.

bury
Sudbury Flour

effect, and expect officials of the Quaker Oats 
will shortly arrive to undertake such re-

this
Company,
arrangement of the plant as may be necessary to 
meet their needs, and to commence immediate oper-

con- authorized capital 6f $100,000The company has an 
of which $50,000 is issued and $100,000 authorized, 

bonds of which $50,000 will be issued. The com- 
of Oxford, N. S., which is a 

industrial centre, containing the Oxford 
furniture com-

The negotiations have beenation thereafter.
ducted at Ottawa and Chicago, and the exact nature 

deal is not known, but it is believed that a 
three^ear lease of the premises have been 

secured by the Quaker Oats Company with the option 
of purchase at the end of the teim.

recent disastrous fire which des- pany
minor concerns 
of Halifax, as

«'iv-of the 
two or

serves the townpany 
flourishing

27,2. . . $234,341,499 $184,222,442Totals ..
Woolen Mills, a foundry company,

flour mills, woodworking company, and other 
The directors include T. S. Rogers, 

President; C. C. McNeil, managing 
director; C. McG. Mitchell, H. M. Bradford and A. J.

Following tlie 
troyed the huge plant of the Quaker Oats Company 
at Peterborough, Ont., officials of the company visit­
ed Sudbury and expressed -themselves as well satis­
fied with the arrangement of the local milling plant 

and more than impressed with

McKINLEY DARRAGH S MINING CO.

The quarterly report of the McKinley Darragh 
Mining Company shows that the company is improv­
ing its cash position as a result of the high prici- 
received for its product. Cash on hand on Decem­
ber 20th was $234,450, against $273,671 three months 
ago, and $220,972 six months ago. The cash surplus 
(cash on hand, ore at smelter and ore at mine ready 
for shipment) totals $392,924, comparing with $374,- 
797 three months ago, $374.119 six months ago, and 
$363,385 a year ago.

Mackintosh.

for their purposes 
Sudbury as a commercial centre.

of merchandise to Russia go forwardShipments
with more and more difficulty if they are not gov­
ernmental purchases, says to-day’s issue of “Greater 

of Archangel is closed forTORONTO RAILWAY’S ANNUAL.
New York.” The port 
the season—the attempt last year to keep the port 

of ice breakers not having provedannual general meeting of the shareholders of 
Railway will be held at its office, 

Wednesday, February 7, 1917.

The
the Toronto 
Toronto, at noon on

open by means 
satisfactory.

TO INVESTORS
THOSE WHO,' FROM TIME TO TIME, HAVE 

FUNDS REQUIRING INVESTMENT
may purchase at par —1— 

I DOMINION OF CANADA DEBENTURE STOCK
—— IN SUMS OF $500, OR ANY MULTIPLE THEREOF wm—mm

Principal repayable 1st October, 1919-
Interest payable half-yearly, 1st April and 1st October,tor 

cheque (free of exchange at any chartered Bank in < anadaj 
the rate of five-per cent per annum from ihe date of pur, hase.

Holders of this stock will have the privilege of BunendtHgg 
at par and accrued interest, as the equivalent of cash, jnjpny- 
ment of any allotment made under any future war loan laatiMft 
Canada other than an issue of Treasury Bills or other like gfcnrt
date security.

Proceeds of this stock are for war purposes onl
A commission of one-quarter of one per cent wi__ 

to recognized bond and stock brokers on allotments jnay in 
respect of applications for this stock which bear tiieur efolg.

For application forms apply to the Deputy Minister of 
Finance, Ottawa.

ft he alBrvred

DEPARTMENT OF FINANCE, OTTAWA 
OCTOBER 7th, 1916.
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The total clearings of Canadian Banks for the 
week ending January 4th, amounted to $226,840,383 
an Increase of $22,260,324 or 10.9 per cent above the 
corresponding period last year. Last week’s returns 
as compared with the same week last year, and the 
change per cent are as follows:

Corresponding
Jan. 4. week last year. P.C.Cities.

Montreal....................$80,175,680 $63,886,321 25.5
Toronto . .. 53,554,882 12.0

33,263,955 12.2
5,753,540 21.4
5,120,968 3.6
3,595,731 15.6 
4,277,558 9.7
3,156,130 27.2
2,726,871 27.2
2,277,691 24.2
2,427,979 9
2,517,276 9
1,765,920 28.2
1,350,940 20.6
1,262,033 0
1,198,423 9

468,894 23.8 
531,864 48.2
644,355 8.3
490,494 20.1

-60,019.892
38,634,043

6,986,810
5,307,818
5,009,927
4,693,055
4,033,436
3,465,759
3,345,543
2,643,301
2,542.414
2,272,708
1,629,396
1,351,097
1,334,330

681,276
788,137
590,992
589,192
547,324
539,398
495,676
249,901

Winnipeg...............
Vancouver..............
Ottawa.....................
Calgary....................
Hamilton................
Quebec.....................
Regina......................
Halifax.............. ..
London ....................
Edmonton...............
St. John..................
Saskatoon .. «. .
Moose Jaw............
Victoria...................
Brandon..................
Lethbridge.............
Peterboro..................
Fort William . ..
Kitchener...............
Sherbrooke...............
Medicine Hat. . . 
New Westminster.

385,035 .
239,861 ....

Total .................... $226,840,383 $22,260,324 10.9

The past week on the local stock exchange was 
somewhat duller and quieter than has been the case 

in the boom times of last fall. Following the 
slump of mid-December and the Christmas 

and New Year’s holidays, it would only be expected 
that a certain amount of dullness would characterize

even
severe

opening week.
Notwithstanding the dullness on the exchange, 

practically every stock on the list showed a good 
gain over the figures for the previous week. These 
gains ran all the way from 1 to 2 points up to 9 in 
the case of Canada Car preferred and 9% in the case 
of Canada Forgings, and 6% in the case of Bromp- 

The chief activity was centered in steel 
Steel Corporation contributed

ton’s.
stocks, Dominion 
nearly 20,000 shares of the week’s total, while Steel 
Company of Canada had transactions to over 15,000. 
Each stock gained between 2 and 3 points on the
week’s transactions.

There is a growing conviction that the coming of 
is not going to mean a tremendous upheaval 

the stock exchanges. The peace flurry of a month 
ago, and which caused a violent shake-out in the 
market, has discounted further peace reactions, at 
the same time business-men, brokers and others are

peace
on

realizing that this country and the United States are 
prosperous, that companies have huge reserves and 
are in an entirely different position to what they

Youwere when war was declared 2% years ago. 
cannot undo prosperity, and these two countries are

Sales for the past two weeks with corn-prosperous, 
parisons for the first week in 1916 follow.

——Week Ending------
*Jan. 6, :j:Dec. 29, Jan. 8, 

1917. 1916. 1916.
........... 62,650 48,012 23,427
........... 4,400 3,100 1,970
........... $390,625 $188,500 $125,700
...........  4,841 2,531
...........  $4,600 ........

Shares .............
Mines.................
Bonds .............
Unlisted.............

Do. bonds . . .
(*) —Five days. Ci)—Four days.

8,609
$8,800

CANADIAN BANK CLEARINGS.

BANK OF MONTREAL
Established 1817

$ 16,000,000.00 
16,000,000.00 
1,414,423.00 

365,215,541.00

Capital Paid Up 
Reserve Fund 
Undivided Profits 
Total Assets

BOARD OF DIRECTORS:
... President 

Vice-President
SIR VINCENT MEREDITH, BART
C. B. GORDON, ESQ

Kir William Macdonald.
It. Hosmer, Esq.

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

E. il. (ireenshields. Esq. 
Lord Shaughnessy K.G.V.O. 
11. It. Drummond, Esq 
( 'apt. Herbert Molson.

It. B. Angus, Esq.
A. Buumgurlmi, Esq. 
Win. McMaster, Esq.

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

A. D. BRAITHWAITE, Esq.Assistant General Manager,

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

Branches established throughout Canada and Newfoundlano; also In London, England, New 
York, Chicago, and Spokane.

Savings Department at all Canadian Branches. Deposits from $1. upwards received and Inter­
est allowed at current rates.

A GENERAL BANKING BUSINESS TRANSACTED

BANK OF ENGLAND STATEMENT.THE LATE SIR FREDERICK BORDEN.

riic Bank of England report issued on January 
It h shows the proportion of the Bank's reserve to 
liability is 19.76 per cent, against 18.50 last week. 
The changes reported lor the week are as follows. 
Total reserve increased 
creased L 219,000, bullion increased £ 652,549, other 
securities decreased £ 14,672,000, other deposits de­
creased L 10,338,000, public deposits increased £1,- 
031.000, notes reserve increased £ 475,000, govern­
ment securities increased £ 4,999,000.

Hate of discount 6 per cent.
The detailed statement compares as follows with 

the same week one and two years ago.
Gold ...

A,,- iTwIerirk Borden, Minister of Militia in the 
!, : 111 r i < ■ r < 'a hi net, has just died in li is sc v i m I ii t h y ea i. 

u Frederick, who was a cousin of the I’riinc Minis- 
■ I, ],;is bel li ill ill health for several months, so that

U 433,000, circulation in-- nil was nol ltncxpecl ml, lie was horn a l ( 'orn-
King's College,

I In
alii... N. K., in 18 17. educated at

Cor aMedical School.Windsor, and at Harvard
i,in.) years I lie lute War Minister practiced 

taking a very keen in-i., ■ ; 1 i• iit>-. Ill the same lim
incidentally serving
represented King’s

1874-82,

lerrsl in m Hilary limiters 
through the 1-Viiian Raid. lie

t 'ominous from 
He entered Parliament a

i 'minty in I In* I louse ol
when he was defeated.

) cars Infer and on I he accession of Sir \Y ill ridfew
Laurier was made Minister ol Militia, a post lie ably

£68,848,493
51,421,918
50,839,455

32%%
35,876,575
23,808,643

133,348,529
14,810,345

108,921.870

.. ..£55,158,088 £51.102,560 
.. . 32,513,000 34,358,315

34,176,425
Reserve ..
Notes res............. 32,052,000

riled until the defeat of the party in 1911, when lie 
Since I hat time Sir Fred-liHmcIf suffered defeat, 

eric U has been living in retirement. The late min­
ister was an efficient adni in isi rat or and

21' ;19%%Res. to liah. . . .
Circulation . . . 39,915,000 35,194,245

58,156,684
was im-

1‘uhlic deposits . 53,146,000
Ollier deposits . 112,065,000 105,835,576

32,840,016

Sirivtially popular wit 11 both sides ot the 1 louse.
Erode lick was an ardent Imperialist and did much 
I > strengthen I he lies binding Canada to the Mother- 
lntid. lie losl a soil during I he South African War.

Govt, securities.. 62,187,000 
Other securities. 91,787,000 114.748,048

BANK OF FRANCE REPORT.
U. S. CHARITIES.

The Weekly statement of the Hank of France is- 
shows the following changes: 

increase 322,521,000 francs,

Benefactions in the United States in 1916, chiefly 
to charities, colleges and war relief, are estimated 
al $250.000,000, not including $400,000,000 estimated 
to have been given in bonuses to employees. Rocke­
feller agencies distributed over $30,000,000. 
relief funds reached about $40,000,000, of which $10,- 
269,000 went to Belgium.

iii cl January IIh
circulât ionNotes in

Treasury deposits increase 27,.HI,000 francs, gen-
hills dis­mal deposits increase 53,601,000 francs, 

counted increase 126,046,000 francs, loans decrease War
9,868,000increase20,487,000 francs, gold in hand 

francs, silver in hand decrease 2,,823,000 francs.

mm
■t
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MONTREAL STOCK EXCHANGE.

I

i

London, January 5.-—It is officially announced that 
the new British war loan will he issued January 11th.

NEW BRITISH WAR LOAN, JAN. 11TH.

LARGEST IN TEN YEARS. l*
7

1916 proved a record year on the New York Stock 
Exchange. Transactions were marked by a specula­
tive activity which passed the levels reached in 1909 
and aggregated the largest since 1906. The sales of 
stocks for the year were 230,060,900 shares, which 
compares with 214,692,215 shares in 1909 and 284,- 
063,459 shares in 1906. The 1915 total was 172,- 
501,784. The par value of the bonds_sold amounted 
to $1,133,935,300, against $958,772,700 in 1915.

?

H

ESTABLISHED 1832

Paid-Up Capital Reserve Fund
$6.500,000 $12,000,000

TOTAL ASSETS OVER $100,000,000
The strong position of the Bank of Nova Scotia not only 
assures the safety of funds left on deposit with the 
Bank but also places it in a position where it can readily 
care
We invite banking business of every description.

for any legitimate business needs of its customers.

THE BANK OF NOVA SCOTIA

O
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’ :TH ■
W
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The Canadian Bank 
of Commerce

/

ESTABLISHED 1867
PAID UP CAPITAL - $15,000,000 RESERVE FUND -

HEAD OFFICE — TORONTO
$13,500,000

■i

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

JOHN HOSKIN, Esq., K.C., LL.D., D.C.L. rqBERT STUART Esq 
J. W. FLAVELLE, Esq., LL.D.
A. KINGMAN, Esq.
HON. SIR LYMAN MELVIN JONES.
HON. W. C. EDWARDS.
E. R. WOOD, Esq.

Z. A. LASH, Esq., K.C., LI— D., Vice-President 
C. FLUMERFELT, Esq.

SIR JOHN MORISON GIBSON, K.C.M.G., K.C., LL.D. GEORGES G. FOSTER. Esq., K.C.
CHARLES COLBY, Esq., M.A., Ph.D.
G. W. ALLAN, Esq„ K.C.
H. J. FULLER. Esq.
F. P. JONES, Esq.

I\
!

1
G. F. GALT, Esq.
WILLIAM FARWELL, Esq., D.C.L.
H. C. COX, Esq.

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

BRANCHES IN CANADA
44 in British Columbia and Yukon. 88 in Ontario. 81 In Quebec. 128 In Central Western Provinces. 23 In Maritime Provinces.

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA
New York.London, Eng. San Francisco. Portland, Oregon.St. John’s, Nfld. Seattle, Wash. Mexico City.

The large number of branches of this Bank enables it to place at the disposal of its customers and 
correspondents unexcelled facilities for every kind of banking business, and especially for collections.I

SAVINGS DEPARTMENT
Connected with each Canadian branch, Yukon Territory excepted, and interest allowed at!

current rates.

} V-

,JC CANADIAN RESOURCES UNDER SURVEY.STANDARD BANK’S ISSUE. DOMINION LOAN REPAID.
The November bank return shows that $270,085 of 

the Standard Bank’s new issue of $500,000 were paid 
during that month. The official schedule of install­
ments called for 10 per cent, or $50,000, on Novem­
ber 18th, but shareholders have the option of paying 
in full at any of the installment dates. The amount 
of stock taken up in excess of the 10 per cent, due 
November 18th was therefore $220,085. As this pre­
sumably represented the remaining 90 per cent, of 
stock taken up in full, it follows apparently that the 
shareholders took up and paid in full for approxi­
mately $244,540, or nearly one-half the total amount 
offered. The circumstance reflects favorably on the 
state of the investment market,, says the "Toronto 
Globe.” Probably many of the stockholders thus 
paving in full would be able to provide the funds 
without borrowing. Money lying on deposit draws 
but 3 per cent.; when put into this new stock at 200 
It yields 0% per cent.; hence it pays to draw upon 
the savings balance and clean up all installments. 
Also it would be profitable to borrow and pay up in 
full if the rate on the loan did not exceed 5% per 
cent. The incident shows that in spite of the special 
difficulties under which the banks have been labor­
ing discriminating investors have not lost faith in 
bank stocks.

Another interesting change in the bank return is 
seen in the decrease of roundly, $10,000,000 in bond 
holdings. On tracing this up it is found that the 
Dominion and Provincial Government bonds held by 
the banks as at November 30 were $11,000,000 less 
than on October 3rd, and superficial observers might 
be led to the conclusion that the change indicated 
selling Of the remainder of the bank’s holdings of 
the first war loan. However. It appears that the re­
payment by the Dominion Government of the $21,- 
000,000 three months’ loan secured front 
on August 1st was responsible for the item of 
crease.

A. D. Little, Ltd., of Montreal and Boston, a pri­
vate concern chartered by Dominion government 
and working under auspices of Canadian Pacific, 
has undertaken to compile all available data regard­
ing Canada's natural resources. The plan was orgi- 
nated by Lord Shaughnessy last May. The corpora­
tion includes in its organization chemists and engi- 

' neers of many years' experience in industrial ap­
plications of science. Bulletin No. 1, entitled “Na­
tural Resources Survey,” has been issued and others 
will follow.

Canadian government agencies have acquired a 
vast wealth of data, never properly collated and 
classified. It is initial object to recast into quickly 
available form the information, In government pub­
lications, scientific and technical journals, corpora­
tion records, and special reports of individuals.

A census will also be made of Canadian scientific 
and technical men, with particular reference to their 
specialized lines. Special libraries and research 
specialized lines. Special libraries, and research 
facilities of the country will be catalogued, and 
classified lists made of corporations and individuals 
most directly interested in specific natural resources, 
and presumably able to utilize them to advantage.

Although initiated by chief executive of Canadian 
Pacific and supported by that company, work of the 
survey will be conducted in interests of no indivi­
dual or corporation, but impartially, for benefit of 
all, and with sole purpose of advancing industrial 
development and prosperity of the Dominion. Scien­
tific organizations and business associations have 
assured their support.

Already several industrial researches are in pro­
gress on lines selected from their promise of yield­
ing results of particular general benefit, or of imme­
diate advantage to individual communities or indus­
tries. The survey is a natural complement and co­
relative to larger plans to which the Dominion and 
imperial governments are committed for mobilizing 
resources of Canada.

For illustration, A. D. Little, Limited, are conduct­
ing a research study on utilization of straw. The 
problem has been divided into 20 parts, among 
,which might be mentioned chemistry of straw, dia-

'

f
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the banks
de-■

The practice of the various banks in 
porting the, two special three months' loans 
minion Government on August 1st and Sentember 1st 
1ms not been uniform. Some of them
thrpp months* notes nnfW

re-
to Do-

carried the
t h P IiPAfHtltr “Oa m in’rvjj

and Provincial Government bonds." and others car­
ried them as "loans 
Vlien the reduction of "$11,100 fiOfi

to Dominion Government."
in Dominion and 

Provincial bonds is taken along with the decrease of 
Mfiftn.oeo in loans to Dominion Government shown 
in November the total reduction almost exactly 
balances the Dominion’s repayment of $21.non O00. 
On December 1st the Government retired the re­
maining portion of that short-date loan. $9 000 000, 
thus clearing the books in preparation for the $50,- 
000 000 short-date loans the banks are to make in 
January and February to restore the shortage in 
Government funds created through the using of $50,- 
000.000 of proceeds of the last war loan in the way 
of new credits to the Munitions Board.

BRITAIN’S WAR INTEREST.
IV The interest on the British àe*bt created under 

the war loans of 1914-15 amounted during the finan­
cial year ended March 31st last to £38,445,850, 
$192,000,000 according to a White Paper just issued.

The total capital national debt, which on March 
31, 1915, was £1,104,967,076, had increased by 
March 31, 1916, to £2,133,147,644, the statement 
shows.

?

?
1/

NEW VICE-PRESIDENT.

Richard Bolton has been elected vice-president of 
the Montreal City and District Savings Bank, to fill 
the vacancy caused by the death of Hon. Robert 
Mackay.JOINS ROYAL BANK.

At a meeting of the directors of the Royal Bank 
of Canada held a few days ago, Charles C. Black- 
ader, Halifax, was elected a director to fill the 
vacancy caused by the death of Lieut.-Governor 
Mac-Keen.

tinctive distillation, fuel and gas Valued, feeding 
fuel of straw—they have a process whereby they 
increase feed value of straw—paper-making possi­
bilities, alcohol from straw, etc. A report will be 
printed In sections and also entire.

i
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LUMBER, PULP AND PAPER
. FORESTRY FACTS.WOOD WASTAGE.FLAX PULP FOR FINE PAPER MILLS.

first intro-Since 1908 when fire protection was 
dueeti in Canada on a scientific basis the decrease

The 48,000 sawmills in the United States waste 
in the form of sawdust, shavings, slabs and other 
wood refuse 86,000,000 cords per year — enough to 
fill a bin one-half mile high with a base covering 
a 40 acre lot, or to make a solid block more than a 
quarter of a mile on each edge, a recent bulletin of 
the United States Forest Service States.

“Perhaps oac-haif of this so-called waste product 
i not, strictly sneaking, waste," says this bulletin, 
■ to-..< -res ;; useful purpose as fuel under the boil- 

M<: -h of the remaining 18,000,000 cords not only 
-, no useful purpose, but in most cases is a 

: inconvenience and danger, and costs the

One of the most interesting new developments in
the paper indu,try is the manufacture in Canada of 

The Bureau of Plant Industry of the
in fires has been most marked.

flax pulp.
United stuil.. Depart!-mill of Agriculture lias been 
investigating the nc.dc.- for some time.

Arthur I). j.iiUt . Ltd., has undertaken the produs-

Detroit News-Tribune leads this continent in
In November its 

in the

The
the amount of advertising carried.

Eleven papers 
than 1,000,000 lines in

total was 1,820,168 lines. 
United States carried more 
November.

Thelion of flax pu.;. in a large commercial way.
c.dilute for v.uod pulp but isflux l»uli> is in-.

liS< '(j iii ! - it >*!•' Iv is < \pack'd to kc 
us it v, ï • * - ; *. v>d it v:;n bo sold
, f V'JjXN’.

of the forest protection service of
more chi-up.;- .had rugs can hi bt.-light.

;:o. id M: ' 1 iaX ft raw

Reorganization 
the Province of Ontario has been decided upon by 
Hon. G. H. Ferguson, Minister of Lands, forests and

• states fully S ill'll V c. Ill u -,
i,„ i; i:- d ;!u U. : 1 udu -y may

ih up.ciy lias 
in lg.ci." lï.u.fon 

;,i - L ,1 h in

Mines.null ; ..ne and money.
“Slav,-mil! waste is disposed of in various ways.

the local fuel market, some to pulp 
wood uisliliation plants. Shavings and

value of the estate of the late John 
former President of the

h a■-pri a ' ...
I X pi i.l ' .1 
1111* 1.

The grossSome goes to 
mills. G.' to Hendry, of Vancouver, a 

Canadian Forestry Association, was $1,248,829.23, i1log cuttings, as well as other mill waste, are some­
times used to fill low places in the yard. However, 

method of getting rid of waste is

foe. d . ..iisfac-1...U : i i and the net value was $72.783.63.

f lui. grown in til' Vnileil i I..V.:; and 
Burnt, of it is for filtre but 

•J he. straw from the seed flux (lot- - not

the most common 
by burning either in a fire pit, having an open fire 

vmelimes has a proie.-ting wall on the side 
or in a burner, enclosed on all

Losses sustained within the area patrolled by the 
St. Maurice Forest Protective Association of Quebec 
during 1916 were very small.

On nearly 12,000 square miles of territory, the fire 
damage to merchantable timber was $700.83, to young 
growth, 1,185.88; to cut over lands, $3,484.50.

According to the report of the Quebec I-ands and 
Forests Department, the total revenue for the year 
was $1,807,259.

.Mu.
,( dliilUd i .

wh '<•!;

fun.i . u i di - siji 
full!.* hu,- !;• hi 
In- a ;:/'<*..»•
I i. L.Mlc. Ltii
if l lit' 
f: OfM m>'f > i-:t r

1 owi.i H f ile ill ill,
, s Cl III having a svark-arrc.-.ling screen at the

.v,lc fur Rilim mi muse:; and so 
'1 hi new use for it will 

/.it official of Arthur
vvusi cii. In both casestop a fire g rate near the bott'.u.

olive}or is mcessary [o
, flax farte i 
is credited witli the statement that bear the 

This is usually a
some; i.'i'rl of a
w a, ■ i u from the mi il to t h e fire.

I of tiuiigit with .i metal bottom along which is 
a uiowiv moving ' bum or cable, equipped with cleats

-, t all |he waste straw it would mean 
to Canadian farmers.

or buckets.
INTERNATIONAL PAPER < IushI burn t an<1 cciiv ;. <j. coEts about $13,-"A

Otto for a mill of 100,000 feet daily capacity. Forty 
of the larger mills, cutting more than 55,000; liil rnational Paper common is lu he classed 

of the inferences which its
t ) din Iokp.

The farm xvoodîots of the United States contain 
about 10 per cent, of the total standing timber in 
the country, and the annual product from them is 
about $195,000,000.

\)< v < Hit
board feet daily, are equipped with closed burners.

The remainder
va r s! ut k is oik

Themarket decline appears Forty-five per cent have fire pits, 
have neither, and dispose of their waste in somehas been nearly cut in two.prn c of the common 

From tin- high of the year of 75U there was a drop
other way.

"Jt is estimated that for a mill of 100,000 feet 
capacity the cost of conveying the waste from the 
machine where it is made and destroying it in a 
closed burner is 42 cents per cord, or $10.05 per day. 
Hunters seldom bring in any revenue, although in 
a few cases ashes are sold for fertilizer, and in a 
mi tuber of other the burner furnishes hot feed water 
toi- the boilers."

of the half million dollars’ worth ofFrida Vs low of 39, or 36 Aa points.
hearing in mind, however, that so far 

i oncerned International Paper is 
Al least 80 per

A portion
French briar imported annually by the United States 
for the manufacture of pipes will now be replaced 
by the use of mountain laurel roots from the Soutli-

lo
It i: worth

as 1917 results arc
practically fire ami panic tight.

—1TTTT r^r-its-BLf-paphi' lUB'-Lu-luiwe-bout signed
earnings for next year

ern Appalachians.
at prices which assure

between $60 and $80 per share even 
conservative basis that quotations for its oth-

that should run

or products than newsprint may possibly not come INVENTED THE ENVELOPE.
to full exportât ions.

In oilier words, International Paper common or- 
anomalous position of selling tor 
of the profits it is likely lo pile

bookseller and stationer ofu|. To S. K Brewer, a 
Brighton, is usually given the glory of having in- 

the envelope in England Before this time
USING THE BARK OF TREES.i upies the rallier 

about 50 per cent
for it: common stock next year.

vented
people simply wrote the addresses on the outside of 
their folded letters ; but, about 1830, Brewer offer-

Produets Laboratory experts of Madi- 
in their efforts to reduce the amount of

The Forest
ni sou. Wis.

waste in the lumber industry, have long declared - (,(1 some sheets of paper for sale on which it was 
they have been able to utilize everything but difficult to write the addresses.

duct'd small envelopes, and these quickly caught the
The demand

CATALPA FOR FENCE POSTS. He then intro-I liai
the hark, just as the pork packer is said to market

growing of catalpa for fence posts.'•.it noupt. thi‘
1, subject that attracted mut It attention ten or

little about it

everything hut tlie squeal of the hog.
Now they have even found a way to use the bark.

waste bark can lie used to partial-

fancy of the fine ladies of Brighton. 
for these quickly spread.

!
hears verytwelve years ago. one 

l! till'
By a new process, 
tv replace expensive rag stock in the manufactuie 
of fell roofing, and is already being used commercial-

"Kansas Industrialist," the weekly 
State Agricultural Col-

nowaday:
• nlicgt paper oT the Kansas

... Scott. Kansas State Forester, 
planting of catalpa for feme posts by farmers 

criait, favorable conditions that lie describes.
high prairie land in

FORESTER TO INSPECT TIMBER.recommends o operating witli the laboratory ex- 
The hark thus used is that remaining after 

extraction of the tannin for leather work, and 
waste hark has been used successfully for

g | i ly by mills 
pert s. 
the

t in relative toIn order to inform wood lot owners 
methods of selling, prices and cost of lumbering 
operations, a bureau of exchange for the benefit 
of those having marketable timber for sale has been 
established by the Ohio Experiment Station at Woos-

i: i; suitable for planting on 
vesten. part

the same
the making of a commercial wallpaper. Experiments 

indicate that the hemlock bark 
be used for sheathing paper, carpet lining, hot­

el' the State and is chiefly adapt- 
the eastern half of Hie State only, 

good second growth from sprouts the 
should he done in late winter for

11.'
,,( h general to now in progress 

may
tie wrappers and deadening telt.

*1 i sveun 
( III 1 i’,J of post s 
I 1.' V spring

Inspections of timber land for the purpose ofter.
estimating marketable timber will be made by a 
representative of the Experiment Station upon theMart h being a suitable month

request of any owner.
Traveling expenses and the subsistence of the 

representative while doing the work are the only 
incidental charges to the woodlot owner. He re­
ceives a report, including an estimate of merchant­
able material, its quality and stumpage value. In 
addition suggestions will be given for the manage­
ment and improvement of the timber areas.

FIREPROOF PAPER.AN AEROPLANE FACTORY.

English patent has been taken out by T. J. 1.
method of

announcement that $1.000,000 will lie AnTi.i recent
Dominion Government in the construe- 

probably at 'Toronto, 
the report that the proposed 

lie established by the United

Craig and others, of Manchester, on a
According to an abstract in

mk'o; i-v tit -
if mi aeroplane factory, fireproofing paper.

Journal of the Society of Chemical Industry, ip the 
of rendering materials non-inflammable by 

of sodium aluminum carbonate, these ma-

till
lends special interest to
r proplane station to

Government at Duluth, Minnesota, will he 
forest fire patrol system.

process 
means
terials in which the proofing agent cannot conveni­
ently he precipitated in situ, may be treated by mix­
ing or coating with a preparation of the double caf-

States 
made the basis of an aero

FIGHTING FOREST FIRES.WHAT IS SULPHITE?
bonate. In co-operation with the Post Office Department, 

the Pennsylvania Department of Forestry has pre­
pared a big forest fire placard which will be placed 
in every post-office in Pennsylvania located in or 
near a forested area. An order has also been is­
sued by the Postmaster General advising Pennsyl­
vania postmasters that all rural mail carriers must 
report any forest fires they see to the nearest fire 

* warden.

everybody in the printing and allied trades 
answer this question, but for the benefit of

wh0 arc not quite certain over the matter it UNITED STATES GOVERNMENT TO BUILD 
explained that sulphite pulp is obtained by a MILL.

The wood

Almost
enn
r

le
in which acid is used, 

separated from the other constituents and 
it is known in trade, sul-

mical process 
■s are ; Erection of government pulp and paper mill to 

output. 30,000.000 pounds of print paper a year for 
government use has been approved by joint con-

’ uto cellulose, as
When the same process 

alkali Hie product i- known as soda pulp, gressional committee on printing
is conducted

jp
"
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POTATOES INSTEAD OF HOPS.

Hop growers in England are being urged to 
foodstuffs instead of hops. And it is estimated that 
if 15,000 of the 30,000 acres of hop land were grub­
bed at once, and if half this acreage were planted 
with potatoes a total crop of 75,000 tons might be 
expected—a quantity sufficient to supply a million 
people for three weeks. The remaining 7,500 acres, 
if planted with oats, might be expected to yield 150,- 
000 sacks, which would be sufficient to feed a mil­
lion people for rather more than a week.

grow

" -v ' ^ ViV; • *"
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BRITAIN’S LOANS TO HER ALLIES.LONDON STOCK EXCHANGE PRICES FOR 
THE YEAR 1916.

Britain’s loans to her allies are now being back- 

The recent $20,000,000
The regular monthly comparison published by the

ed by collateral security, 
loan to Belgium is secured by properties and sources

“Bankers’ Magazine" of the aggregate value of 
387 securities dealt in on the Stock Exchange shows 
a depreciation during the past year of £148,932,000, 
or 5.39 per cent. Compared with the close of No­
vember the values show a decline of £39,433,000, or 
1.4 per cent, which-follows a decline of £33,300,000, 
or 1.2 j>ef cenr’during the previous month.

The heaviest decline was shown by foreign gov­
ernment stocks, which fell off £13,007,000, or 2.4 
per cent. British and India funds depreciated £3,- 
302,000, or 0.0 per cent; American railroads £7,- 
240,000, or 1.9 per cent; South African mines £678.- 
000, or 1.5 per cent, and British railroads £1,778,000. 
or 0.9 per cent.

of revenues of Belgian Congo. England is advancing 

from $35,000,000 to $40.000,000 a month to Italy and 
it is practically settled that Italy will pledge Italian 
Somaliland as security. If these loans exceed $250,- 
000,000, trade privileges, as w-ell as mortgages on 
property in Tripoli, may be given as security. Bri­
tish and French advances to Russia amount to near­
ly $2,000,000,000. As Russia has been unable to meet 
charges on railroad and state loans held in France, 
France has advanced them to investors and for 
amortization, these advances amounting to $304,000,- 

000 on November 1st last.

lu wealth the Allies have three times the resources 

of the Central Bowers.
The Allies control more than one-half the world’s 

habitable land, estimated at 52,824,633 square miles, 
and nearly one-half of its entire population estimat­
ed at 1,751,700,000 souls. The exact distribution ç,is 

as follows:

OUR PESO URGES VS. THE TUETONS.

In so far as population, wealth, area and resources 
are concerned the Entente Allies have infinitely 
more at their command than the Central Powers. 
The Allies have eleven times the area and nearly 
six times the population possessed by the Tuelons. Ts HOME SANKPopulation controlled 

Number P.C. 

862,200,000 49.24
164,000,000= 9.38 
110,000,000= 6.30
615,500,000= 35.08

Area controlled 
Sq. miles P.C. 

29,208,528 - 55.29 
2,960,082= 5.60
3,741,828- 7.08

16,914,095 32.03

By the Allies..............................
By the Central Powers ..........
By the United States.......... ■
By the other neutrals.............

ri ORIGINAL 
CHARTER
1854

Branch** and Curvet ini Threugbeut
1,751,700,000 100.0052,824,533 100.00Total...............................................................

A more detailed table follows ;
HEAD OFFICE AND NINE MANCHES IN TORONTO

Utilml Office»!
Tmn»M*»lkn BtaiMfiaea, St. Jam*» St

_____________ BeanA, 5X3 St Jamaa Street.
Hadnbfo Branch : cot. CerlBiar an* Ontario St a. 
Vardan, Qua.

Area
Sq. miles Population. 

121,331 45,000,000
3,892,621 8,500,000
1,952,912 323,000,000
6,778,902 61,000,000

Mam Office,
Wealth.

,.$ 85,000,000,000 
7,000,000,000 

15,000,000,000 
.. 23,000,000,000

The British Empire-
Great Britain and Ireland......................... .....................................................
Canada ....................................................................................................  ........................
Asia, including India.................................................................................................
Other Brit, possessions including Africa and Australasia ...

437,500,00012,745,766$130,000,000,000Total British Empire.............................. ..
The Other Allies— *

France................................................ .... .................. ..
French colonies............................................ .. ,.
Russia.............................................. .... ........................
Japan, including Korea, etc........................ ,
Italy..........................................................................
Italian colonies.............................................. .. , ,
Belgium.........................................................................
Belgian Congo........................... ..................
Portugal.................................................... ... .,
Portuguese colonies in Asia and Africa 
Rumania and Servia.............................................

40,000,000
48,000,000

180,000,000
72,000.000
35,000,000
2,000,000
7,500,000

15,000,000
6,000,000
9,200,000

10,000,000

207,054
4,776,032
8,647,657

258,266
110,623
596,000

11,373
900,000

35,490
$32,267

88,000

,, $ 50,000,000,000
.... 5,000,000,000
...." 40,000,000,000
.... 15,000,000,000
.... 20,000,000,000
. ... (No estimate)
____  9,000,000,000
.... i No estimate) 

2,500,000,000 
(No estimate) 

1,000,000,000

862,200,00029,208,528$272,500,000,000Total British Enytire and the other Allies 
The Central Powers—

Germany..................................................................... .. ...
German colonies (before the war)............. ..
Austria-Hungary 
Turkey and Bulgaria, including Asiatic Turkey.............

65,000,000
14,000,000
49,000,000
36,000,000

208,780
1,027,820

260,034
1,463,448

... ,$ 80,000,000,000 
.... (No estimate)

____ 25,000,000,000
____ :\000,000.000

»

164,000,0002,960,082$108,000,000,000Total Central Powers

THE

Royal Bank of Canada
Incorporated 1869

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

$25,000,000
$12,900,000
$14,300,000

$270,000,000

. HEAD OFFICE: MONTREAL
SIR HERBERT S. HOLT. President 

F. !.. PEASE, Vice-President end Managing Director 
C. E. NEILL, General Manager

360 Branches in CANADA and NEWFOUND­
LAND; 48 Branches in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC COSTA RICO, VENE­

ZUELA and BRITISH WEST INDIES

NEW TORK
Car. WeRaai ul Cefer Ttrn t.

LONDON, Enj. 
Priâtes Sheet, K, C.

SAVINGS DEPARTMENTS it ali Brandie.

y

ESTABLISHED 1.7.

BE OF HAMILTON
*• ■*

Head Office: HAMILTON
*■ ■t

CAPITAL AUTHORIZED
CAPITAL PAID UP............
SURPLUS............................

$5,000,000
3,000,000
3,475,000

, .THE

Molsons Bank
$4,ew,wo

; $4,800,M0
Paid-up Capital 
Re.eroa Fund

»

HEAD OFFICE : MONTREAL

96 Branches 
Scattered

Throughout
Canada

General ManagerEdward C. Pratt,

.
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THE EXPORTER’S FIELD
fi

CANADA’S STATISTICAL STORY OF 1916.

: Foreign Inquiries :interesting statistical story is told by the Toronto Globe: —The following
1914.

$389,467,415
$450,926,446
$840,393,861
318,419,000
140,958,000

$250,654,000
$199,152,945
$128,863,075

669,256
739,858

75,735,960
None.

$15,983,007
28.449,821
13,637,529
45,517,937

251,131
$5,190,794
$1,350,000
25,162,841

$12,765,461
$5,258,914

$26,388,825
$8,063539,898
$8,063,539,898
$1,016,879,005

$837,235,495
$1,320,307,465
$1,561,458,119

2,890
$30,741,292

$1,216,955,432
$272,935,067
$85,415,330
$84,388,431
$59,405,666

$9,777,954
$33,947,686

1915.
$559,893,809
$405,949,673
$965,843,482

750,000,000
376,448,000

$391,947,000
$210,674,415
$137,109,171

815,870
911,514

100,785,150
None.

$18,977,901
26,625,960
13,267,023
68,308,657

366,574
$7,580,766
$2,200,000
23,653,713

$11,704,300
$4,424,501

$29,447,508
$7,797,430,809
$7,797,430,809
$1,120,954,457

$830,403,518
$1,463,200,922
$1,702,194,396

2,661
$41,162,321

$1,310,000,000
$341,892,871
$214,814,133

$66,508,073
$37,915,665
$10,225,000
$12,430,000

1916.
. . . $979,646,838
. . . $698,976,783
. . . $1,678,623,621 

, 500,000,000
, 167,000,000

$426,000,000 
. $180,000,000

$170,000,000 
, 1,046,185

1,298,325 
125,000,000 

, $1,000,000 
$20,500,000 

26,000,000 
14,365,000 
83,000,000 

475,000 
$9,800,000 
$4,160,000 
22,529,249 

$14,342,328 
, $4,958,650

$45,000,000 
.$10,564,043,329 

, . .$10,564,043,329 
. . . $1,295,870,723 
. . . $813,791,947
. . . $1,716,214,920

Canada’s total exports (11 mos. edg. Nov).................
Canada’s total imports (11 mos. edg. Nov. I ...........
•Canada’s total trade (11 mos. edg. Nov.) ...........
Western grain crop (bushels).........................................
Western wheat crop (bushels)........................................
Value of western grain crop...............................................
Value of Ontario field crops................................................
Total mineral production of Canada (value) .........
Pig iron production (gross tons) ....................................
Steel ingots and castings (gross tons)........................
Copper production (pounds) .............................................
Zinc (value)..............................................................................
Gold production (value) .................................................. ..
Silver production (ounces) ...............................................
Coal production (short tons)...........................................
Nickel production (pounds) ...........................................
Porcupine output (ounces) ..............................................
Porcupine output (value) .... .........................................
Porcupine dividends..............................................................
Cobalt output (ounces) ........................................................
Cobalt output (value)...........................................................
Cobalt dividends.....................................................................
Total P.ritish Columbia mines production (value) ... .
Hunk clearings ........................................................................
Hank capital paid up, November 30th.........................
Deposits in banks in Canada, November 30tli............
Current loans of banks, November 30th........................
Liabilities of chartered hanks, November 3,0tli
Assets of chartered bunks, November 30th................
Failures, number during year.........................................
Failures, liabilities (for nine months) .........................
Insurance in force with companies in t suuda ... .
Canadian borrowings during year...................................

Government issues............................................................
Municipal issues................................................................
Railway issues....................................................................
Public utilities....................................................................
Miscellaneous issues.........................................................

excluding coin and bullion.

PARIS

0. Levi Farinaux & Cie,
37 BUD. CARNOT, LILLE, FRANCE

New Address: 13 RUE AUBER, PARIS, 
Cable Address: OLF.FRANCE.

COMMISSION MERCHANTS 
IMPORTERS - EXPORTERS
All Textile Materials—Raw Flax, peeled, comb­
ed, Tow, Hemp and Fibre, Jute, Cotton, etc.

Grain and Seed—Seed Grains a Specialty.

TOKYO

. . . $1,957,511,502 

. , . 1,652 Japanese Novelty

. . . $20,681,441
. . . $1,390,000.000
. . . $269,820,000
, . . $200,665,300
. . . $50,014,880
. . . $5,640,000
. . . $4,000,000
. . . $9,500,000

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

V l

MATSUMOTO-DO
TOKYO

Dept. No. 690,beginning of i lie new crop season, for instance, the 
importation of manufactured flour into Scotland 
considerably exceeds the equivalent of flour import­
ed at wheat, and the home-grown rop of wheat is 
a mere trifle. Those flours come from Canada and 
the United States, and to a small extent from Aus­
tralia. But they are bought for despatch not from 
seaboard, so far as the North American portion is 
concerned, they are bought and despatched from 
scores of mills, scattered over the West, mostly in the 
Mississippi and Red River Valleys (the large mills 
in Minneapolis which have hitherto done a consid­
erable portion of the business being this season very 
unfavourably placed because of the failure of the 
American Sprng Wheat crop). They are largely 
contracted for, as a general rule, for distant des­
patch. so that a purchase made, say in October can 
hardly be expected to arrive before December, and 
arrivals frequently are three, four or five months 
after despatch from mill. Now the new Board of 
Trade regulations of percentages cut right across 
all this business.

But in the ordinary way flour importers have 
been buying as usual, and their commitments will 
run into many hundreds of thousands of sacks, 
and bakers in many cases have been making con­
tracts for flours probably none of which will conform 
to these percentage requirements. Any difference up 
or down, however slight, throws them out. The Wheat 
Control Board have again come to the rescue of the 
flour importers and bakers, hut what they propose, 
while perfectly just in itself, will rather aggravate 
than relieve the situation, They say :—We are help­
less: we must interpret the Board of Trade regula­
tions as we find them; but to get round the dif- 
ficuly we will take over at the market price on 
behalf of the (îovernmént all those flours held on 
spot or which when they arrive do not conform to 
the Board of Trade standard. As probably none of 
those flours in any position will conform to the 
new standard they have undertaken to buy the whole 
stock for the Corernment on January 1. That re­
lieves the flour importer and baker from penal con- 
sequenes, Hut it does not suppyl teh bread onsumer. 
What the Wheat Control Commission will do with 
this flour when they have it is not known. They may 
send it to a distance to feed the Army; obviously

PERCENTAGE FLOUR REQUIREMENTS 
CAUSE DIFFICULTIES IN SCOTLAND. JAPAN

have been puzzling <*f late 
that have

Canadian millers win
baffling entanglements of trad

I,risen over the British percentage flour requirements 
will read with interest the following extract from

AMSTERDAM
In this article it is suggest-the Cla.sgow Henild. 

od that confusion has arisen in consequence of the H. de GROOTth.' part of the Wheatdisparity of procedure on 
Commission ami the Board of Trade respectively, lie
states that when the («overnment parted with their 
powers to the Wheat Control Commission, that Com­
mission, which had boon acting in an advisory cap­
acity since shortly alter the outbreak ot war, be- 

exceut i ve Commission, with full powers,

PAPER AND BOARDS

Overtoom 36-40, AMSTERDAM
is in the market for large quantities of differ­

ent sorts of:
PACKING-PAPER, on rolls and sheets. 
TISSUE-PAPER, 17|20 Gr. M2. 
GREASEPROOF and Glazed PARCHMENT. 
CELLULOSEPAPER, 30|60 Gr. Mr. (IK. G. Cap 

and Sulphite).
FELTPAPER, on rolls, 450|1000 Gr. M2. 
DUPLEX- and CHROMOBOARDS.

and asks for offers.

came an
a ml t hey have exercised their powers with sound 

When they assumed executive control, 
secure full supplies of

judgment.
being naturally anxious t 
flour, they invited a conference with the National 
Hour Importers* Association, whose headquarters 

in London, and as a result of that conference.
which took place in the middle of October, they ag­
reed, being in control of the freight market, that 
they would give flour importers rates ou a lair 
parity with those applied to wheat. They asked 
the flour importers to carry on their businesses as 
usual and bring on as much flour as possible, and 
to furnish them with weekly schedules of their pur-

they cannot dispose of it in the country without 
breaking the law. At tills point the large English 
Pert millers who have helped the Board of Trade in 
the elaboration of thi spercentage scheme step in 
to say they are in a position to supply the defi­
ciency, which cannot be supplied by the Scottish 
millers, whose milling capacity is only sufficient 
to supply about half of Scotland’s requirements. 
Eut the quantity they can send to Scotland will be 
limited by the present serious dislocation 
steamship coastwise traffic.

Some solution of the -present difficulty, however, 
will have to he found, otherwise Scotland will he 
faced not merely with a great lowering of the quality 
of its bread but with a very serious bread crisis.

All this was perfectly plain sailing, and 
Meantime, however,

chases,
I lip trade went on as usual, 
tlie government, either on their own initiative or 
urged therto by outside influences, adopted the idea 
that a great saving to the nation was to he effected 
by a compulsory standardisation of flour. This was 
not a matter for the Wheat Control Commission, but 
for the Board of Trade. The Board of Trade, entire­
ly ignoring the importers of flour, took a number of 
English port millers into their confidence, and the

of the

icgulations applicable to flour which were publish­
ed in the newspapers are the result.

In Scotland, however, imported flours being mostly 
dry and fine and having large bread-producing cap­
acity, have always been in favour, anil as a matter 
of fact half of Scotland’s bread supplies is im­
ported as manufactured flour, 
ported as manufactured, fburc.

The exportation of native tobacco in leaf and of 
glass bottles of all kinds from Italy has been pro­
hibited by an Italian royal decree.

Beni
gince August 1, the
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SHORT TERM NOTES FOR FOREIGN AND LOANS FLOATED IN THE UNITED M
STATES.

__2
■ , v -

■ ■■■
*DOMESTIC USE. * I:’-1»

The short term note market ofcrNew York had an
7 *

active year. In September the Government of Great ForeiKn ,oans floated in the United States since * 
Britain and Ireland placed a note issue of $250,000,- the beginning of the war to the end of 1916 amount- M

ed to $2,325,900,000, of which approxii'H ‘ely $175,- ■
000,000 has been repaid. The loans to the belligerent *
nations were $908.400,000 to Great Britain, $270,500,- j
000 to Canada, $695,000,000 to France, $160,000,000 d

HEAD OFFICE - TORONTO 
SIR EDMUND B. OSLER M.P., Pratidanl 
\V. MATTHEWS,~Vica-Praaidant

000, secured by collateral consisting of American 
stocks and bonds and obligations of neutral nations 
which was followed in the month of November by 
another English loan of $300,000,000, to mature in
three and five years, respectively, also secured by to Russia and $45,000,000 to Germany, 
similar collateral. The Government of France bor­
rowed $100,000,000, to mature in three years, on a 
5% per cent basis, through the American Foreign 
Securities Corporation, which was formed to be the 
custodian of various collateral scouring this issue.
This transaction marked the initial borrowing of 
any of the Allied nations on a secured obligation.
Russia was granted a credit of $50,000,000, maturing 
in two years and to yield 6% per cent per annum, 
also $25,000,000, maturing in five years, to yield 6% 
per cent. The Chinese Republic borrowed $5.000,000 
against its note issue, and notes of the Dominion of 
Canada and governments of Italy, Argentine nation,
Norway, Sweden and Switzerland were actively 
dealt in. The cities of Londo.n, Paris, Bordeaux and

*
C. A. BOGERT, General ManagerThe banking credit of $50,000,000 to a New York ■ 

corporation for the purchase of grain is in reality £ 
a loan to Great Britain, as the corporation is com- * 
posed of British agents and the purchase of all grain ■ 
in the United States and Canada is now transacted * 
through the British Government.

The London, England, Branch
m of«
* THE DOMINION BANKInability to obtain figures as to the sales of Ger- *

man war bonds in the United States makes an esti- «
mate of German indebtedness there uncertain. It is *
probable that the banking credits advanced to Ger- J
man interests will never be fully ascertained. Not * Conducts a General Banking and Foreign Ex-
only are such transactions private, but in this ease at ttango Business, and has ample facilities for
they are doubly so, due to the operation of the Bri- ÿ handling eductions and remittances from
tisli blacklist and the fact that shipments to Ger- ® Canada.

Marseilles also borrowed against their notes, and a many have not been direct, but chiefly through the *
transaction worthy of mention is the sale of $5,000,- neutral countries to the north of the Central Powers.

With the exception of about $120,000,000 floated in 
New York by Canada for war purposes, the greater 
part of Canadian financing has been carried out by 
provinces and municipalities. v

The following is the list of Canadian loans and 
banking credits in the United States during the war:

at

73 CORNH1LL, E.C.

BBSI 000 Brazilian Railway Light & Power Company notes 
in this market. All of these found ready favor with
the. investment public.

The following interesting statement regarding the 
activities of the short term note market has been 
made by Mr. Arthur K. Salomon of Salomon Bros. & 
Hutzler, “The short-term security, market has as­
sumed throughout the year 1916 an important place 
in our dealings of an international character.

A form of short-term financing which has grown 
in favor with municipalities is the issue of serial 
bonds to mature in from one to twenty years. This 
enables the payment for improvements from pre­
sent taxation, and lessens the amount of outstanding 
long term obligations. The City of New York sold 
$15,000,000 bonds on April 19, 1916, to mature from 

to fifteen years, in etfual annual instalments, on

Canada.

Canadian Government—
Notes, 5 per cent, one and two years. .. $45,000,000 
Notes, 5 per cent, five, ten and 15 years. 75,000,000 
Government of Newfoundland, 5 per

cent, three years.........................................
Province of Ontario—

Notes, 5 per cent, ten years ...................
Bonds, 5 per cent, five years...................
Loan, 3% per cent, nine months.............

Province of Quebec—
Bonds, 5 per cent, ten years...................
Bonds, 5 per cent, three to five years ,

Province of British Columbia—
Bonds, 4% per cent, ten years.................
Bonds, 4% per cent, 25 years.................
Treasury bills, 4% per cent, one year ,

Province of New Brunswick—
Bonds, 5 per cent, five years...................

Province pf Alberta—
Bonds, 5 per cent, ten years....................
Bonds, 5 per cent..................... ...................

Province of Manitoba—-
Bonds, 5 per cent, three years.................
Bonds, 5 per cent, three years .................
Bonds, 5 per cent, five years...................

Province of Saskatchewan—
Bonds, 5 per cent, five and ten years .
Bonds, 5 per cent, three years...............

5,000,000

10,000,000
3,000,000
2,000,000one

about a 4.03 per cent basis. In view of such securi­
ties being exempt from income tax payments, they 
have steadily risen in value and this issue of the 
City of New York is at present selling on a 3.90 per

4,000,000
6,000,000

cent basis.
In brief, in 1916, the United States has 

great strides as an international money center. To­
day we are transacting business in a 
figures far beyond any thought of before the war. 
We have imported over $600,000,000 of gold, have 
also repurchased from abroad large amounts of our 
securities, have a balance of trade- in our favor of 
about $2,500,000,000 and invested about $2,000,000,-

2.000,000
1,000,000
2,700,000

made

volume of
700,000

2,000.000
4,000,000

000 in foreign loans.
While all this financing has absorbed a 

amount of money, there are no indications that the 
popular demand for short-term issues is diminish­
ing, as many banks and lending institutions have 
found short-term notes so readily negotiable that 
they particularly favor such investments for the 
employment of a portion of their secondary reserve. Province of Nova Scotia—

Bonds, 5 per cent, ten years...................
Bank loan, 4% per cent, one year. , .. 

City of Toronto—
Serial bonds, 5 per cent. ............................
Notes, 5% per cent.......................................
Bonds, 4% per cent, due 1949 and 1955

963,000
1,000,000
5,475,000

vast

GERMANY’S FINANCIAL POSITION.
1,000,000
2,500,000
3,500,000

!Considerable light on the financial situation within 
the German Empire is cast by a commercial bulle­
tin recently issued by the German Embassy. Accord­
ing to the figures submitted, the outstanding notes 
of the Rcichsbank, which now amount to $1,652,- 
271,000, are nearly four times the amount in circula­
tion just before the war began. The war loan hank 
certificates have reached a total of $603,000,000, in 
addition to minor issues of other notes. The aggre­
gate of paper, therefore, is nearly $2,300,000,000, or 
more than five times the amount of the Reichsbank 
notes in 1914. The gold stock of the Reichsbank has 
increased from $323,000,000 to $599.000,000. The net 
addition to the circulation of paper money is, there­
fore, more than $1,500,000,000. This expansion in 
paper currency issues goes far to account for the 
high prices now prevailing in Germany.

When Germany meets foreign competition with 
her huge paper pyramid her financial system will 
crumple up like a house of cards.

j Bonds, 5 per cent............

1,000,000
1,000,000

RISE IN SILVER DURING 1916. 3,669,000
3,000.000
2,500,000

The silver market displayed noteworthy strength 
during 19114, says the New York Journal of. Com-

This was reflected in an advance in the New City of Quebec 
York price from 557/sc in January to 76%c in De- Bonds, 5 per cent, five years (1920) ... 

The upward movement was based on the City of Vancouver
Treasury notes, 6 per cent............... .. ..
Bonds, 4 y2 per cent, ten years., ... 

City of South Vancouver—
Bonds, 6 per cent, three years...............

City of Montreal—
Bonds, 5 per cent, twenty years .....
Bonds, 5 per cent, three years...............

City of Ottawa—
Bonds, 5 per cent, twenty and 30 years
Notes, 5 per cent, one year......................

City of Prince Rupert............. .......................
City of Sault Ste. Marie—

Bonds, 5 per cent, thirty years., ..
City of Calgary—

Treasury notes, three years ... ... .. 
City of Maisonneuve—
* Notes, 6 per cent, two and three-quarte

! merce 2,125,000

cember.
heavy demand for the white metal by the European 
belligerents for coinage purposes in connection with 
paying the large number of enlisted men.

1,644,000
827,000

790,000

2,000,000
6,900,000SOLDIERS FOR THE LAND.

The Hon. G. Howard Ferguson, Minister of Lands, 
and Mines, speaking at Cookstown, Ont., re-

1,032,000
1,000,000
1,600,000

Forests
cently, said the Ontario Government was appropriat­
ing one million dollars to assist returned soldiers to 

They would establish training

U. S. MINES’ PRODUCT FOR 1916.

The advance estimates submitted by the Geologi­
cal Survey of the United States to the Secretary of 
the Interior indicate that the total value of mineral * 
production in 1916 may reach the three billion dol­
lar mark.

500,000go on the land, 
schools and advance money to help them stock farms 
and make improvements. 2,000,000

DOLLAR EXCHANGE FOR NEW ZEALAND 800,000years.................................. .... ......................
City of Hochelaga—

Bonds, 5 per cent, twenty-eight years.
City of Victoria, B. C.—

Bonds, 5 per cent, three years.................
Canadian internal, 5 per cent, estimated. 30,000,000

Quebec School.........................................................
375,000 Miscellaneous loans of Canadian provinces

and municipalities (estimated)............ 24,399,500
3,800,000

200,000
Chairman of board of directors of the Bank of 

New Zealand announces that arrangements have 
been completed with American banks whereby dol­
lar credits can be secured to facilitate trade between 
New Zealand and America.

1,000,000 City of Montreal

$270,500,0001,500,000 Total Canada.Toronto Harbor

f

THE

Established in 1836
Incorporated by Royal Charter In ISO-

Paid up Capital 
Reserve Fund.. ,

. $4,866,665.63 
. $3,017,333.31

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

Montreal
ILLS. MACKENZIE, General Manager

Advisory Committee in Montreal:
SIR HERBERT B. AMES, M. P.

W. R. MILLER, Esq. W. R. MAC1NNES, Esq.
This Bank has Brandies in ail the principal Citiei 
ci 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 ofCredl it 
and Travellers’ Cheques issued negotiable in all 

parts of the world.
SAVINGS DEPARTMENT AT ALL 

BRANCHES

G. B. GERRARD, Manager. Montreal Branch

K
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;) t lca>,t five millions of men are in training or in the 
That she can do so, showslit hi or in the navy, 

v, lint, an enormous margin is provided by the spend-
in- of a rich modern community on amusement and 

1 u\ur\. which is can forego in time of national crisis. 
How great this margin was in Britain’s case is shown 

b> a comparison of the pre-war expenditure per head 

in Kngland and in Germany. In Germany according 

lo a calculation made by, Dr. Helfferich, a popula- 
' US millions produced yearly $9,800,000,000 

won 1. of goods and services and consumed $7,‘.00,- 

inei 00u worth in a year that is $ 11 f> per head. In 

lln .and, Sir George 1’aish calculated the. aggregate 

na onal income at $12,000.000,00o and the minimi 
consuinjit ion at $ 10,000,000,000. With a population 

of t", .OOu.uOO that makes $212 1-2 consumed per lo ad, 
a illfi« ic/ice of $91 1-2 per head between lin ,;n and 

( a i inan\. Sii thaï if Britain only reduv •<! In i- con.- 
aiimpiinn of good: p< i" head to (1 •iirmii.v s pn:-war 

I* x ad, t ha1 would give 1er a margin of o\ r $ t aOV, - 

this sum tli $2,1' IV 0'' ! 11'*0
i hat Gn.tl Britain waa estimai' d ; •. he : x i ng

war xx e gat $*;,:»00,000,01)0, vxluch j -> pm ■ 
ui xx hat tin- war itself is ii"\x' costing Gres' 

Biilain, if wc ih-duet from her total ex pen ; l a lv 
I in $1.000,000,000 that she norma 1 iv spent no Hi.vein- 
lie n i and dcfin.-i la I • u c the war, and lie sums tin I 

and colonics.

I e

If V\ a000,0011. add I o

I'll .•

i.ahl.x

I. A llii

The Future Strain.
Dr. I I «dll erieh's and Sir George I’alull's

• l : 111 a 11 . ; (••rivet, Great I’.rilain can meet ev> n 

• l" t lie war by putting into U I lie 

a, of lier annual pi - war savings, and the 
repi i • i-ntod by redueing her consumption pt r

I I

io lb- !, x e| shown oef, .re tiie war in Germany. 
wh'M the pojmlation was < - il ainly amply supplied
well I he oo. I things of life 

lu -vh bx -a» moderate a sacrifice it is evident that
If she can do this

si - ill has a good margin to pull at if greater 

are demanded of her, as they surely will he. 
After lh. warning given by I lie United Slates Federal 

1 b‘S- i x -• Board early in December, 
nil ion,a I banks a g

effor

it inning the 

ins! investing in the loans of

BRITAIN’S FINANCING IN THE WAR AND 
AFTER.

(Concluded from page 3).

ARGENTINA
CHILE

the warring powers, Great Britain will evidently 
have ts) rely more still on her own resources for fin­
ancing herself and her Allies. Power to finance de­
pends on power to produce and to reduce consump­
tion. Britain’s power to produce will depend on the 
demands made on her male workers by conscription 
— her power to reduce consumption is very consid­
erable, because extravagance is still rife in many 
classes.

ONTARIO’S MINERAL OUTPUT.

Northern Ontario, besides producing most of the 
world’s nickel, produces a surprising amount of 
other minerals, and recent development there has 
been extraordinary. As officially estimated, the 
1916 production was as follows:

Nickel, 42,000 tons valued at $21,000,000; copper, 
22,000 tons, $9,400,000; gold, 485,000 ounces, $10,000,- •
000; silver, 21,600,000 ounces, $13,500,000, iron ore 
(nine months, practically the season) 271,034 tons, 
$673,170; cobalt and nickel oxides, $425,000; mali- 
drite, $21,000; non-metallic minerals, such as brick, 
stone, lime, cemeht, natural gas, petroleum, gra­
phite, talc, quarts, feldspar, etc., about $10,000,000, 
or a total of $65,000,000. This compares with a total 
for the previous year of less than $57,900,000, which 
included less than $47,750,000 metallic products, 
the most important of which were as follows:

“ Nickel, 34,039 tons, $17,019,500; copper, 19,60S tons, 
$3,921,600; gold, 411,588 ounces, $8,501,391: silver, 
23,730,839 ounces, $11,742,463.

After the War.

If, as 1 believe, England is paying for the war 
as it goes on, her national resources will be at end 
of it much as they were when it began. She will be 
poorer for it in this sense that she will not have 
made the great addition to her capital wealth that 
would have taken place if the war had not happened. 
She will also be relatively poorer because other 
countries, notably the United States, will have enor­
mously increased their wealth while she has stood 
still. On the other hand, war will have shaken her 
up and invigorated her, and taught her many les- 

ns in organization and method which will be use- 
I h i in peace. Her debt charge will he enormous, 
but will mainly involve a transfer of wealth from 
tig. taxpayers to debtholders who will lie her own
• i/.ens. If she learns war’s economic lessons and
• lO.'inues to produce much and consume little, and 
it l.'T vup tal and labor work in harmony and with

urn-, more scientific methods, her productive 
; « wer after the war should he much greater than 

;v she does not lose too many

LARGE PURCHASE OF COTTON FOR 
RUSSIA.

Cotton valued at approximately $3.500,000 was 
recently purchased for account of the Russian Gov­
ernment by a prominent New York banking house. 
The quantity amounts to 35,000 bales, secured at 
approximately 20 cents a pound, or $100 a bale. 
About 25,000 bales are in New Orleans warehouses 
and 10,000 bales in New York. The cotton in New, 
York will be shipped to Russia in small lots as steam­
ship room offers advantageously. Nearly all the 
cotton will be shipped to Vladivostok from New 
Orleans and New Y’ork.

il club-.rm ii h( t’i.:v

I
/"

1$THAT LITTLE ISLAND. I

(Toronto Telegram).
‘it’:; a little island,” the United Kingdom is re­

peatedly told that its day is past, that its people 
are decadent, that its doom is sealed.

Yet that little island was never so truly the centre 
of the world as yesterday when a premier from the 
ranks of the people spoke to the listening universe— 
the mightiest audience that ever hung upon the sound 
of a human voice.

CANADIAN FORESTRY ANNUAL. I,rThe eighteenth annual meeting of the Canadian 
Forestry Association will be held in Ottawa, on 
Monday, January 15th, 1917, commencing at 10 a.m. 
Lieut.-Col. J. B. Miller. President, will occupy the 
chair.
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LAUGHABLE ANSWERS.A LIFE INCOME FOR THE WOMAN IN 
BLACK. THE1 A number of answers given in applications for 

life insurance, which are more or less amusing, have 
been garnered by the British Medical Journal, and 
a few of them are as follows: —

‘Mother died in infancy.
Father went to bed feeling we il, and the next 

morning woke up dead.
Grandfather died suddenly at the age of 10,'!. Up 

to this time he bade fair to reach a ripe old age.
Applicant does not know anything about maternal 

posterity, except that they died at an advanced age.
Applicant does not know cause of mother’s death, 

but states that she fully recovered from her last 
illness.

Applicant lias never been fatally sick.
Father died suddenly ; nothing serious.
Applicant’s brother, who was, an infant, died when 

he was a mere child.
Grandfather died from gunshot wound, caused by 

an arrow "shot by an Indian.
Applicant's fraternal parents died when he was a 

child.
Mother’s last illness was caused from chronic 

rheumatism, but she teas cured before death.

Dominion Savings
AND

Investment Society

Not long ago the woman in black was a maiden in 
'White with orange-blossoms in her hair and a pledge 

She may have been a wage-earner.
When she became the moth-

on her lips.
-steady and competent.

the duty of making the home was added thater, to 
of rearing children.

On the. success of her duties as mother now de­
pends largely the character of the children; on the 
value of their character rests in the ultimate .the

à

security of the race.
Let us view her as she comes back to the home Capital -v 

Reserve
$1,000,000.00

235,000.00from the funeral. 
The last sympathizing friend has departed. The 

children, too young to understand, are at the neigli- 
Before her is the darkened room, yet T. H. Purdom, K.C. Nathaniel Mills\

bor’s home.
redolent of roses. With the housekeeper’s instinct, 
she straightens this and that, coming to a little 
pile of letters, placed to be seen by the friend who

She opens and reads.

President Managing Director

x. did not go to the cemetery.
condolences bring back her flood of tears. Here Dominion Savings Bldg.

LONDON, CANADA.
any
is one from his employer, containing a cheque for 
a month’s salary. How generous! The cheque 
not earned. Generosity is ever the twin of charity. 
This is the last pay-cheque and a gratuity. Is it 
charity’s beginning? They had been frugal and there 

hundreds in the savings-bank. Even that

was

j

THE GROWTH OF INSURANCE.
are some
is in his name and she knows the law’s delay lies 
between her and its possession, even if the court 
shall allow it all to her. The expense of the illness 
and the funeral will take much of this. Perhaps 
there will be enough to lend to that specially sym­
pathetic relative who only yesterday had whispered 
to her that he would invest her money" and earn at

Then she remembered

The growth of life insurance in the United States
(luring the last thirty-four years is out of all pro-

While the AN IDEAL INCOMEportion to the increase in population, 
population has doubled, and savings bank deposits can ue securct.’ to your lôcneflciary with 

Absolute Efcüu rii: by Insurti.g in ths

Union Mutual Life Insurance Company, 
Portland, Maine

have trebled, Old Line life insurance has multiplied
) by ten.

In 18S0 there were in force 922,205 policies with 
$1,602.375,000 of insurance.

in 1914 there were in lorce 9.166,943 policies, with 
$15,729,781,000 of insurance.

I*
I

least ten per cent for her. 
that not long ago this same relaf've had sought to 
borrow their savings and they had concluded the loan

C>"i us

MONTHLY INCOME PLAN
would not be safe. Another envelope, with the name 
of a life insurance company on it. She had opposed 
life insurance, she now bitterly recalls, 
so strong and she thought she would go first. She 
opened quickly and read: “I was your late husband’s 
friend for a number of years. I feel deeply with you 
in your loss. But I have more than sympathy to 
bring you.
Continuous Monthly Income policy on his life for 
your benefit. Beginning with the first of next month, 
my company will begin to pay you a monthly in­

to continue as long as you shall live.

L C/. - .-ed by a av.cf Çi.GSti,902.65 p&r value with the 
L-UiViLNiv.N GOVERNMENT in cream of 

C.uiatuan Securitiea.
Fur : :in'nrm.u,-. ;; regarding the most liberal 

!y i.iv.-.iiu -’ Uey on the market write, stating
I a r at octrees* !.ii rt y. to

Walt Hi I. JOSEPH, Manager
;-Yovir,ce ci tiucaec and Eastern Ontario.

Suite 002 iVicULL 12LOG.. MONTREAL. Oil*.

TO HELP INSURANCE CLERKS.
He seemed

The President of tile Equitable Life of New York 
announces that the Home Office clerks whose sal­
aries are less than $1,800 a year will receive an 
emergency remuneration cheque each month equal 
to 10 per cent of their salary until the abnormally 
high prices of necessities are lowered.

(I

I persuaded your husband to place a1

H
SUICIDES IN THE STATES. Commercial Union Assurance Co.

OF LONDON, ENG.

Thecome
■amount of this monthly income will be the same as 
the monthly housekeeping allowance you have had. 
Should you die before receiving it for two hundred 
and forty months, or for twenty years, the balance of 
the unpaid portion of such two hundred and forty 
instalments will be continued to your children. For

Frederick L. Hoffman, the well-known statisti­
cian of the Prudential Life, has published an inter­
esting paper on the suicide record for 1915. The Flic largest ^ci; cr.il Insurance Company In the world

LiiiiL.il

i rate for the year was 20.3 per cent per 100,000 of Capital Fully Subscribed 
population for 100 American cities, as compared

114,760,000
rail Up

with 20.0 per cent per 100,000 for the preceding Lifo i-Wi a.:’. Special Trust Funds.... 74,591,640
1,476,000

the income lasts as long as you may live ; it quinquennial period, and 20.7 per cent per 100,000 Tot; > Annual Income Exceeds
i'uuJs Exceed ...............
F.-rn Losses Paid.. ..

.. 47,260,000

.. 142,000,000 
.. 183,366,690

L h i'r ViiiU Dominion Government ... 1,226,467
(As at 31st December, 1916.)

you,
will last if you die within twenty years until the 
youngest child is of age. I will call the day after 
the funeral to take the proofs of death. May each 
cheque, as it reaches you in the years to come, as­
sure you corfort and tell afresh the story of your 
husband's love.”

for the preceding year, which was the highest rate 
on record since 1890, except, for the year ISOS.

THE QUICK AND THE DEAD.
Vet;.', ; :. r, Canadian Branch:—Commercial Union Bldg 

252- 250 St. James Street, Montreal.Automobiles killed 729 persons last year on the 
streets and highways oi New York Stale, as compar­
ed with 663 in 1915.

No need now for the woman in black to speculate 
with her mite nor to struggle for scanty wages. 
Ready invested is her fund, its fixed income to come 

she had been used to receive her allowance, guar­
anteed now by the millions of the company, pro­
tected by the supervision of the State, as certain as 
the solvency of the world. Down through life's even­
tide may go this woman in black, perhaps with weary 
feet, through stubble-fields of gathered harvests, yet 
each month shall shine in her sky the crescent of 

hope, the Continuous Monthly Income cheque.

Apyicktiuns r Agencies solicited in unrepresented 
districts.

J. MiG’U u.)R - w. f-, JO! L NG -
Mgr. Canadian Branch 

As»t Manageras

!*!;!PROSPEROUS aiiil 
PROGRESSIVE

in
ill;
!!!
U

a new
—Life Association News. Up-to-date business method;,, 

backed by an unbroken record 
of fair-dealing with its policy­
holders, have achieved for the 
Sun Life of Canada a pheno­
menal growth.

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

BIG BUSINESS MEN CARRY INSURANCE.

( Many of the biggest business men in the United 
States and Canada carry heavy life insurance. They 
find that big insurance is a guarantee that their 
business will survive if they should die. Some of 
the big amounts carried by merchants follow : John 
Wanamaker has life insurance to the extent of $4,- 
000,000 ; Gimbel Brothers have $1,500,000; Litt 
Brothers of Philadelphia, has a line of $1,000,000; 
and Henry F. Selfridge of London, has another $1,- 
000,000.

VALUE OF GROUP INSURANCE. SUN LIEE
GdmipanxQF CANADA
Head Office^Montreal

"Group insurance,” said a corporation head who 
bad been studying the plan, "gives the members of 
»n employee's family a" year’s notice of his death 
by providing a year’s pay in that eventuality.’'

X

A Free Course in 
‘‘Salesmanship”

V.c hove thought about the young 
t.ian who sees no prospects ahead. 
Would you like to be In a busi­
ness that will give you 

A GOOD LIVING WAGE 
A PROFITABLE FUTURE 
A PROVISION FOR OLD AGE 

We teach a man the Insurance 
Business, which offers permanent 
success, does not fluctuate, Is a 
professional occupation, and has 
been truly named “The best paid 
hard work In the world."
This Is done by a correspondence 
course and personal assistance, 
free of charge.
When he is fully prepared for the 
work, we place him In a position 
and help him to make good.
The first two lessons of the Com­
pany’s correspondence course will 
be sent to anyone Interested, 
will pay young men who desire, 
to get on In the world to look Into! 
this.
All correspondence strictly con­
fidential.

It

1^mCANADA LIFE 
ASSURANCE COMPANY

% >tHead Office, Toronto.
vES

mm
■
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UHION ISSUE SOCIETYTHE COST OF LIVING AND INSURANCE.“A Little Nonsense Now 
and Then ” Kvery day we see items in the daily newspapers 

dilating on the increasing cost of practically all 
commodities, and almost daily we read of wages 

tbeing increased, or of demands being made and 
strikes threatened, if they are not increased, usually 
to a maximum of about 25 per cent. In the October

•i

LIMITED
OF LONDON, ENGLAND
FIRE INSURANCE SINCE A.D. 1711

1
He—Do you remember Horatius at the bridge !

She—I don't think I ever met him. 
invite so few men to our card parties.—Stray Stories.

I You know, we

issue of “Field Notes,” the official paper of the Canada Branch, Montreal:
T. L. MORRISEY, Resident Manager."Dor-wit h the front sign reading 

and the aide signs “Ashmont and Milton” 
of Hibernian extraction and a

Northwestern Mutual Life of Milwaukee, iWis., 
there is presented a graphic illustration of com­
modity prices for a twenty-five year period $11.50 
now is worth about as much as $9.75 was worth 
last year, or as $8.75 was worth two years ago. $11.50 
now is worth not a cent more than was $5.75 back 
in 1890 or just twenty years ago. It stands to rea­
son, therefore, that a man who scught to protect 
his family twenty years ago by $20.000 life insur­
ance, now needs in excess of $40,000 or twice what 
was then sufficient. The man who sought to pro­
tect his family with $20,000 life insurance two years 
ago, now requires an additional $10,000 to keep his 
insurance protection on the basis he originally in­
tended. The same pen. enta g ^ maintains all along the 
line, whether your patron is the holder of a $1.000 
policy or of one for $100,000. As “Field Notes” re­
marks. "There is no excuse for failure to write a 
large volume of business during the remainder of 
the year, for the people have the money to pay for 
insurance and the rising prices offer the best pos­
sible reason for men who are now insured to increase 
their lines." And it might lie remarked ill passing, 
life insurance costs, not more, but actually less, 
than it ever did in tin; past. In this respect, it stands 
practically alone.—Insurance World.

A street car 
cheater”
-—a motormun 
woman.

The dialogue: “Does this car go to Dorchester 
“Yes, leddy; gel. right on."
"Are you sure it does"” -
"Yes, leddy; get right on.”
"Hut it says, ‘Ashmont and Milton's’ on the side 
"We ain't goin’ sideways, leddy; get right on.

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

AGENCIES THROUGHOUT THE DOMINION
nervous

Success and Progress
These are two outstanding features of the history 

of the North American Life over the past 30 years.
Assurance 

in Force.ilitor of an English paper ordered 
hut when the story arrived 

the author had written several

Payments 
Year. Income to Phldrs.
1885 _153,401
1895 
1905 
1915

Not long ago the 
a .-a or y of certain length, 
he discovered that

Assets.
343,746" 4,849,287

2,300,518 15,779,385
37,580,047 
56,245,318

38,016 
105,712 
538,827 6,968,014

1,386,025 15,716,889

581,478 
1,660,064 
2,749,951

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

hundred words ton many
The paper was already late in going to press, so 

the story must he con- 
Therefere tlu* last

there was no alternative 
dell ed to fit tile* allolP'd space.
1'e v paragraphs were eat down to a single sen* once.

NORTH AMERICAN LIFE 
ASSURANCE COMPANY

It rend thus :
■■The Lari took a Scotch high-bail, his lmt 

ili'purtur<‘, no notin' m Ms pursuers, a revolver out 
of his hip poclv‘1, iiml. Ymully, his life." iuvery- 
body's.

Ills

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

suddenly struck by a golf hall.
"Why didn't

An Irishman was
Founded in 1806asked the player.“Are you hurt'.'

THE LAW UNION AND ROCK 
INSURANCE CO. LIMITED

you get out of the way ’’
why should 1 get out ot fhe way

assassins around
DECEMBER FIRE LOSSES.asked“A n’

|‘at. “1 didn't know there was any
The losses by fire in Canada and the United 

States for December amounted to $2:11.442,995 as 
compared with $182,826,200 in 1915. The losses in 
both countries lor the past forty years aggregate 
$6.281,260,220. The December losses by fire in Can­
ada include that at Peterboro, Ont., which caused a 
loss of $1,500.000 ; a tannery at Quebec, loss $85,000 ; 
a business block at Ottawa, loss $ 100,000; in Mont­
real. a garage and other smaller fires, loss $85,000 ; 
at Su miners hie, P.E.I.. two business sections, $112,000; 
at ( 'amp bell ford, Ont., bridge works plant. $60,000 ; 
Barrie, Ont., a college building. $100.000; at Tor­
onto, car barns and repair shops. $500,000; and Farn- 
lmm. Que., asylum buildings, $250,000.

OF LONDON
“Hut I called Tore.' ” said the player, “and. when 

-fore.’ that is a sign for you to get out of the
ASSETS EXCEED $48,000,000-

OVER $12,500,000 INVESTED IN CANADA. 
FIRE & ACCIDENT RISKS ACCEPTED.

I say

"Well. thin, whin I 
; ;iV Toms' it rn a sign that you an* going to get hit 

New York World.

(Ill, it is, is it"" .suiil Put.

Canad’an Head Office:
‘Foi veVon the nose. 57 Beaver Hall Hill, MONTREAL

! Agents wanted in unrepresented towns in Canada 
J. E. E. DICKSON, Canadian Manager.
W. D. AIKEN, Superintendent Accident Dept.

The hostess suninu lioii one ol her guests to tile 
luwirTh try his luek with tln> new ni ton, mill said:

hold this silver dollar in your left hand.“You must
look at the new moon over your right shoulder, make
a wish, and it will come true."

The Independent Order of Foresters
Policies issued by the Society are for the protec­
tion of your family and cannot be bought, 
pledged or sold.
Benefits are payable to the beneficiary in case 
of death, or to the member in case of his total 
disability, or to the member on attaining seventy 
years of age.

Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over).............$50,000,000

■I'll,, tiling was very quickly done, and they rejoin- 
Later the hostess asked if Hu* wislt haded Hie party.

been made, and. upon h 'ing informed that it had PROMOTIONS IN MANUFACTURERS’ 
LIFE.she remarked :

"Where is my silver dollar '"
“Oil!" replied the guest, "I wished that t might 

keep the silver dollar, and it 
I larper’s.

Mr. .1. It. Me Kechnie, General Manager of the 
Manilla: timers’ Life Insurance Company, announces 
that tlie directors have made the following official 
appointments: Mr. L. A. Winter to be Treasurer, Mr. 
A. J. Prest to he Secretary, and Mr. E. S. Macfarlane 
lo in* Assistant Secretary. All three have been for 
many years in the service of the company, the new 
Treasurer for twenty-four years, the Secretary fif­
teen years, and the Assistant Secretary, thirteen 
years.

tame true.”

"Yes,” said Mr. Mvekton. of tin* Washington Star. ELLIOTT G. STEVENSON,
President.

FRED. J. DARCH, 
Secretary.I'll go shopping with you and carry the bundles.

Fut. Henrietta I shall insist on one tiling.........What do
“When you leave me waiting for you

S. H. PIPE, F. A. S., A. t. A., 
Actuary,you moan?

for an hour or so on the corner in front of a de­
partment storo you must take the trouble to explain
lo thi' polieeman who I am." ASSURANCE

COMPANYWESTERN“So Miss Ft hoi is your eldest sis- A RECORD INSURANCE POLICY.Young Man : 
tor. Who comes after her?” Incorporated 1851 

Fire, Explosion, Ocean Marine 
and Inland Marine Insurance.

All insurance records were broken in contract' 
written by Equitable Life Assurance Society of New

“Nobody ain't come yet, but Fa 
tin1 first fellow that comes van have her.- Stray

Small Brother:
says 
Stories. $4,000,000.00Assets OverYork, witli Fnion Pacific Railroad involving over 

$30.000.000 on tlie group plan, under which is pro- LOSSCS paid Since OrjJailiza- 
vided insurance equivalent to,one year’s salary, not

F

63,000,000.06 
TORONTO, ONT.

tion, over 
HEAD OFFICE

An old farmer was driving along a lam near a 
*:olf-"ourse and stopped for a moment to watch tlie 
: : me.

“Whet’S t hat ?" lie demanded curiously.
“Golf,” was tin* reply. “Want to try your hand,

to exceed $2.500, on each employee. Equitable also 
wrote $7,000,000 insurance on Montgomery Ward em­
ployees. and on Stlidebaker Corporation’s 10.000 em­
ployees and 18.000 of B. F. Goodrich Co.

W. R. BROCK,
President.

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE. Manager

W. B. MEIKLE,
VIce-Pres. & Gen. Man,

uncle':'"
‘■|),.*VI mind if I do," declared the farmer, wrap- 
hit l lie lines around the dashboard and climbing DID A DAY’S WORK.

('< V 11.

Tl'p r’i'ver-i gave' li'iii a few points about hazards 
t end finally one pointed to a flag on a hill

“At the font of that pole," lie said.
The London & Lancashire Life 

and General Assurance 
Association, Limited

The solicitor who sold a $30,000,000 policy to the 
Union Pacific Railroad covering most of the 40,000 
employees felt he had done enough for the day and 
went home directly after lunch.

■ 50 V*
•*;. ji v* *m ie*i". The object is to put this ball ill the)

■< 'i !«• mallest number of strokes."
—"or took i he vluli, sighted for some time. 

* a whale of a stroke. The ball soared 
r’wi«h into tho air. and fed unerringly 

r,r. It foil iiort, bounced, rolled, and 
■ huml’s bread'll from the objective—a 

’ 1 hat made the experienced players

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITY FOR MEN TO BUILD 

UP A PERMANENT CONNECTION

TORONTO’S ASSESSMENTS.

Accoding to the annual report of Assessment 
Commissioner Foreman, the total value of assess­
able property in Toronto upon which the taxes will 
he paid has increased $6,187,732. For 1915 the 
total assessment was $592.123,873, while for 1916 it 
was $585.936.141.

WE PARTICULARLY DESIRE REPRESENTATIVES 
FOR CITY OF MONTREAL

Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.1 missed it.1” the farmer exclaimed.—

Manager for CanadaALEX. BISSETT
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BLACK DIAMOND Prices at Record Levels on
Basic Metals

Vol. XL1IL, No. 2
é>

quired to be spent to rebuild the hundreds of towns 
and villages that have tyeen destroyed in the battlef\
fields of Europe.

Whilo it is possible that steel has reached its high 
price limit, it is the general impression that there 
will be no break for some time to come. The prices 
of pipe and wire products are still reported by Pitts­
burgh. as low in comparison with the cost of wire

We have appar-

FILE WORKS

Incorporated 1807Established 1863
Peace Proposals have Little Effect on Market.Highest Awards at Twelve International Exposi-

, Atlanta» 1893tiens. Special Ptlze, Gold ^tcdal*• The passing of the Old Year into the New Year 
has been marked in industrial circles by more than 
the usual slack holiday season.G. & H. Barnett Co. rods, billets, sheet and steel bars, 

ently reached a pont, however, where it is nccea-Renewed efforts on
PHILADELPHIA, Pa. the part of the Central Powers and influential neuf-

spread
sary to adopt a conservative financial policy. Manu­
facturers are probably carrying heavier stocks of> «rais to bring about an early peace.

abroad the impression that if the end of the war 
is not in sight it is at least a factor to be reckoned 

: with in booking future business. Recent diplomatic 
events have created a feeling of caution .o the hatti­

mid metal markets, particularly as price! have 
level that is regarded as dangerously 

Notwithstanding the uncertainty of the fut-

Owned and Operated by 
NICHOLSON FILE COMPANY metal than has been necessary for some years, ow­

ing to their having to place orders for raw materials 
and semi-finished goods long in advance, in order 
to obtain delivery. The Jobbing trade are also carry­
ing heavy stocks purchased on an advancing market, 
and the retailer is probably in the same position.now reached a
The banks have been advising caution and not 
without reason, if we are to learn a lesson from the

They '‘-are in-

high.
ure, however, prices have not weakened and there

In anyis strong indication of continued firmness, 
in iron and steel, reductions are

time for orders actually in

recent collapse of the stock market, 
deed taking a practical view of the situation, andnot likely

recommending that manufacturers and merchant 
should set aside a considerable reserve to be known 

‘Stock Inventory Reserve," with t he idea <>f 
providing for depreciation in prices that are al­
most sure to occur sooner or later. Merchants who 
haVe sold their goods at market prices on Aie upward 
movement can probably afford to set aside such 

reserve, thereby protecting their future interests. 
It is however, felt by those best informed t^iat any 
reduction that may occur in steel prices will be 
gradual. This is greatly to be hoped for as a sudden 
and drastic reduction would reflect itself in all

to happen for some
hand will keep the mills busy for the greater part

large quantities of steel will be a:.of the year and
required in the period of reconstruction.

of conditions in the metalTaking a closer survey
market, one finds that prices on all lines have ad­
vanced to a great extent during the past two years. 
This is particularly true of steel products, caused ^

There is perhapsby the demand for war purposes.
PROFESSIONAL to attribute the presenttoo great :t disposition

shortage of iron and steel entirely to the war.
Canadian industries have been stimulated

Amer­

ican and
in many lines, and the general prosperity in the two

The farmer is

o. SMITH. M.A., WILL ADVISE 
concerning the instruction and educa-

T1IE REV. M 
with fathers
lion of their sons. No. 544 Sherbrooke St. West. 
Or telephone East 7302, and ask for Mr. Kay.

other lines of trade.
countries has affected all classes. Market Fluctuations.

Generally speaking metal markets have shown 
no change of hate, although copper has weakened

-

and his in­getting record prices for his products
has been reflected in everycreased buying power 

industry. slightly on account of the restrictions placed on its
Tin is easier, butThe production of pig iron during the'past two 

years has gone up over 30 per cent, reaching almost 
40.000,000 gross tons during 1916. compared with a

The Arneri-

use by the Hritish (lovernment. 
lead is holding firm although tlie market is dull. 
1 Tices on domestic pig iron are still withdrawn.

previous high record of 30,000.000 tons, 
can mills, however, are still planning for large ad-

and no information is available as to when new quot­
ations will be issued. Stocks of foundry iron have 
been exhausted and Canadian furnaces have no pig

The following market
dilions to their open hearth capacity, basing their 

the world's future need of steel forIMPERIAL BANK OF CANADAr
V

optimism on
the building nf ships, railway cars and equipment

rehabilitation of

iron of the grade to sell, 
changes in the price of basic metals that have taken
place during the year just termtoateé-witi~ëe-toBfié~generally without regard to the 

Belgium and Northern France, 
mission recently' reported that $2,a00,000 will he re-

An American com- of utmost interest :l
1916 1916
Dec. Inc.

1 91 5DIVIDEND NO. 106.
J >ec.

»

$42.00
4.75
3.75 
7.50

82.6Tig iron, ton .............................
liar steel, cwt................................
Iron bars, cwt..............................
Iron, gal. sheets, cwt..................
Boiler plates, 1-4 1-2 cwt. . .
Steel Billets, mild, ton
Antimony, 11 »..................................
Brass, casting, lb........................
Copper, casting, lb..................
Lead, lb...........................................
Nickel, lb.........................................
Spelter, lb........................................
Tin, ingots......................................

* Decreases.

$23.00
2.80
2.80

69.7Dividend at the rateNotice js hereby given that a 
of twelve per cent (12%) per annum upon the paid-

00.0
5.75
2.85

30.4

Stock of this Institution has been deelar-up Capital
ed for the three months ending 31st January, 1917,

33.35 64.00 91.2
.18 5. ».0
.30 20.0
.36 80.0
.9V2 35.7
.13 11.1
.13 01.5

. 40
and that the same will be payable at the Head Of­

fice and Branches on and after Thursday the first
.7

day of February next.

The transfer hooks will lie closed from the 17th to 

the 31st January, 1917, both days inclusive.

21
Bank of Nova ScotiaHi .21

. 411 . 46

Nolice is hereby given that the Annual General 
Meeting of the Shareholders of this Bank will be 
held in the Banking House, Hollis Street, Halifax,

Wednesday, the 24tli January next, at Eleven U. S. EXPORTS TO EUROPE $3,464,000,000. 
o’clock, a m., for the purpose of receiving a state­
ment of the affairs of the Bank, for the election of 
Directors and for other business.

By order of the Board,

By Order of the Board,

E. HAY, on

General Manager. Exports to Europe from the United States for 
the eleven months ended with November amounted 
to $3,464.518,000, as compared with $2,316,985,000 for 
the same period of 1915, according to detailed re­
ports of foreign trade by countries which have just 
been issued hy the Depart me.ul of Commerce at 
Washington. Total exports from the United States 
for the eleven months amounted to $4.960,302,000, as 
against $3,195,364,000 in 1915. This was an increase 
of approximately $1.750,000.000 for the year, and gave 
a balance of trade in favor of the United Stales of 
about $2,750,000,000. Imports for the eleven months 
reached $2,186,821.000.

Exports of war supplies from the United States 
since the movement began in January, 1915, to the 
end of October, 1916—the latest figures available— 
totaled $2,356,897,000. This estimate errs upon the 
side of extreme conservatism rather than towards 

Of this enormous sum, $903,916,000
and

wire, articles used directly on the field of battle. 
War accessories, such as automobiles, motorcycles 
and scientific instruments, added $226,788,000. War 

supplies of a general nature, including horses and 
mules, metal working machinery for the vast muni­
tion factories of England, France, Italy and Russia, 
boots and shoes for the soldiers, brass, chemicals 
and copper, amounted to $1,226,193,000.

Toronto, 20th December, 1916.

H. A. RICHARDSON.
General Manager.

Halifax, N.S., December 15th, 1916.

DIVIDEND NOTICE

extravagane. 
represented explosives, firearms, aeroplanes

EUGENE R. ANGERSHOWARD S. ROSS, K.C.

ROSS & ANGERS
BARRISTERS and SOLICITORS 

Coristine Building, 20 St, Nicholas St., Montreal

BITUMINOUS 
STEAM and 
CAS COALS

General Sales Office

DOMINION
"SPRWGHia

112 ST.JAMES ST. MONTREAL

THE

STANDARD BANK OF CANADA
QUARTERLY DIVIDEND NOTICE No. 105

Notice is hereby given that a Dividend at the rate of THIRTEEN PER CENT PER AN­
NUM upon the Capital Stock of this Bank has this day been declared for the quarter ending 
31st day of January, 1917, and that the same will be payable at the Head Office of this City, and 
at its Branches on and after THURSDAY, the 1st day of February, 1917, to Shareholders of re­
cord of the 22nd of January, 1917.

The Annual General Meeting of Shareholders will be held at the Head Office of the Bank in 
Toronto on Wednesday, the 28th of February next, at 12 o'clock noon.

By Order of the Board,
G. P. SCHOLFIELD,

General Manager.

DOMINION
COALCOMPANY

Cl mi ted
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Sensational Fluctuations in Trend of
Whéat Prices
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The New York Journal of Commerce reviews the 
unfavorable weather conditions existing last sum­
mer in an interesting article on the subject in their 
statistical New Year issue.

With the close of the year 1916 another dramatic 
chapter in the agricultural history of Canada and 
the United States is completed. The same elements 
have been present as in the years preceding, but in a 
different relationship, namely, the size of the crop 
and the needs of Europe. In 1916 this change in 
relationship was nothing short of revolutionary, 
and, notwithstanding the sensational developments 
that have hitherto kepi pace with the war's pro­
gress, the past year has witnessed the most spee- 

From a supply that was ample to

-
“There were," says the Journal. “4,236.000 acres 

of winter wheat smothered under a pack of mid­
winter ice, and the States of Ohio. Michigan, Indiana, 
Illinois and Missouri, which in 1915 produced a sur­
plus of 80,000,000 bushels above their own require­
ments, in 1916 fell 30,000,000 bushels short of pro­
viding for their own wants. The hessian fly and 
green bug were responsible for the loss of 20,000,- 
000 bushels in Kansas and Oklahoma in May and 
June. On July 1 spring wheat promised to make 
a crop of 270,000,000 bushels, but as early as July 
9, 11. \V. Snow definitely announced the presence of 
black rust in South Dakota, and the destruction that 
followed this visitation is said to be unparalleled in 

1916 wheal crop the history of agriculture, the spring wheat crop 
finally showing only 158,000,000 bushels of thin, liglU 
weight, shriveled grain, the scourge sweeping on into 
Canada before its course was run.”

tl

jft
tacular of all. 
care for the greatest needs of the Allies, the pro­
duction of the United States dropped to a point that 
w-as barely sufficient for its own requirements. Its 
exports have been made from its surplus from previ­
ous years, and with this now practically exhausted, 
further shipments must he at the expense of home

u

BANKING AND BUSINESS IN THE UNITED 
STATES.

lit-nds.

Similarly in Canada, our 
IV11 from an abnormally high point, in 191 .> to a total 
production considerably under half. The needs of our 
scattered population amount to a much smaller pro­
portion of our whole output than in the case ol our 
neighbor, so that it is not likely that our domestic, 
supplies will he in any way curtailed, 
hand so great a decrease as has taken place in our 
exports becomes a factor in the world's markets.

► (Concluded from page 4).
pressure of new business are factors that can not 
be disregarded.

A total wheat crop in this country of 040.000,000 
bushels, in Canada of 150,000,000 bushels, or a North 
American total of TOO.OuO.OUO bushels against a total 
of 1,402,000,000 bushels in 1915 could mean nothing 
but a violent disturbance of the world's adjustment 
between supply and distribution. Coincident with 
the decrease of more than G00,000,000 bushels, for 
the two great available sources of supply, came se­
vere crop shortage in Europe, and now harvest time 
in Argentina develops what is substantially a wheat 
crop failure in the third greatest source of supply. 
As one authority points out, the world is upon short 
bread ration and to pull through until another har­
vest it is necessary not only to consume the pro­
duct of the year, but to draw dangerously upon the 
surplus carried from year to year as the margin of 
safety against bread famine.

Gain in Bank Note Circulation.
For the month of December there was a gain of 

$2,619,621 in the outstanding volume of bank circula­
tion. Still, going back a little it will be seen that

It is the

On the other

the bank notes are shrinking in volume, 
expectation that in the course of time the notes of 
the National banks will disappear altogether, being

ITider these eireumstames prh es have naturally 
risen to abnormal heights with 111«• inevitable specu­
lation accompanying these conditions, hut only to top­
ple in equally spe< tacular fashion when peace 
came a possibility.

The experiences of the year have demonstrated 
nn re clearly than ever that wlval is a world pro­
position. The world has been short of wheat, and 
whatever may have been tin* causes in the diiterent 
producing countries the result has bee ti__ J ley _s a me 
in all of them.

So longsupplanted by the Federal Reserve notes, 
as the National banks hold Government bonds, they

he

well issue the notes, which are a source of 
Some banks will perhaps continue

may as
slight profit.
to issue the notes as a matter of sentiment. It adds I

4to the prestige of a small country bank to see its 
conspicuously printed across the face of notes 9name

circulating as money. If the National banks gradu­
ally surrender the privilege of note issue to the 
Federal Reserve Banks, we shall then have only a

—•

Marked Decreases in Crop Returns.
To oh1 aiii a proper view of the 1916 wheal crop, 

it is net cssary to place as a background the 1914 
and 1915 harvests. That of 1915, for instance, reach­
ed almost four hundred million bushels in Canada, 
or well over douille the 1914 crop, which amounted 
to only a little over 160,000,000 bushels. The United 
States crop of 1915. raised under very similar weal It­
er conditions exceeded a billion bushels, the great­
est ever produced in any single country in the 
world's history, the only exception being the figures 
of Asiatic and European Russia when combined in 
a single total.

dozen banks in the country with the right to issue 
circulating notes. As the National bank circulation 
lapses, the United States wall have a circulation based 

coin and commercial paper instead <of upon 
The idea of a pure credit

Prices Will be Measured by Necessity. l'
ll

Europe's necessities and the comparative acces­
sibility of our shores for short-voyage wheat ton­
nage make it practically certain that North Am­
erica will lie drained of wheat before a new crop 
year rolls around, unless there are hidden stores un­
measured by any available statistics, 
event prices will he measured only by human neces­
sity for food : but, on the other hand, these high 
prices will tempt forth unexpected reserves which 
may or may not be sufficient to stretch out the de­
pleted supplies. Already we have exported the major 
portion of our surplus without touching upon this 
safety reserve, and that with only half the crop 
year gone.

k
upon
the Government debt, 
bank note, so familiar in Canada, has not made 
much headway here, where the superstition prevails 
that only the Government can safely he entrusted 
with the right to issue the circulation.

in such an

Bank Training Being Rewarded.
It is only a short time ago, comparatively, that 

the bankers in this country began to make provision 
for institutional training of young men for banking 
such as had long been common in England and in 
most of the British dominions. That the system of 
bank training, tardily inaugurated here, is proving 
effective, appears from the number of young men 
xvho have availed themselves of this training and 
who have reached important official positions in a 
number of the large city banks. Not only is this 
education for banking provided by several organiza-

Prior to the breaking out of war in August, 1914. 
the farmers of the United States and Canada were
facing exceptionally low prices for wheat because 
there appeared to be no market for their enormous 

Then came the thunderclap of the war and
The price movement, as has already been pointed 

out, lias been sensational. Under the promise of a 
good crop and with a falling off in exports, xvlieat 
at Chicago early in May declined to 9913c, which was 
considered phenomenal with the war still in pro- 

From this point it gradually started tip-

crop.
I he almost immediate demand for all the wheat that
could he shipped. In 1914 the United States wheat 
crop had been abnormally large, reaching the then 
enormous total of 891.000,000 bushels, which was 
regarded as almost a freak of nature, and it seemed 
hardly credible I hat it could he repeated. Hitherto 
a crop of 763,000,000 bushels (in 1913) had been con­
sidered remarkable and stood as a record, with the 
average about 670,000,000 bushels. All the wheat 
which ships could lie found to carry out of this 
bumper crop, added to what had been left over from 
Hie 1914 crop, was exported and still left a surplus 
in the United States of 160,000,000 bushels, and 
27,000,000 bushels in Canada. This xvas a fairly lib­
eral carry-over, provided the 1916 crops should turn 
out all right, and in the early part of the year there 
xvas little reason to believe it would lie otherwise.

tious, but some of the bauks themselves maintain 
ward until the black rust scarce started with spring departments of special instruction where the 
xvlieat and then prices darted upward in xvliat clear-

gress.
em­

ployees before or after banking hours may avail 
themselves of these privileges. In former years it 
was sometimes said that American bankers came 
to their duties with no special knowledge of their 
business. They xvere manufacturers, merchants and 
not infrequently lawyers and farmers. If this ex­
perience was xvanting hi technical banking knowl­
edge, it nevertheless afforded a pretty sound in­
sight into character and a familiarity with local 
business conditions. But the old order in banking is 
slowly passing, and before long the American bank­
ers will not be less well professionally trained than

The high point wasl.v became a runaway market, 
reached on November 13 when the market touched
$1.95% in Chicago, although it readied $2.04 in Win­
nipeg. and also passed the $2 mark in Minneapolis.

Talk of an Embargo.

Flour naturally advanced with wheat and in the 
public protest against the increased price of bread, 
which became a necessity, the idea of the embargo 
on foodstuffs was developed, which attained great 
popular favor, culminating in the introduction of a 
hill in Congress authorizing an embargo, which is his foreign competitor, 
still pending, although apparently with little chance ----- —

j

Disastrous Crop Conditions.

Yet 1916 will stand out in agricultural annals as 
a year that was as freakish in the matter of light 
production as its predecessor xvas in heavy produc­
tion. About everything happened to the crop that 
could possibly happen. In considering sensational 
reports of crop damage that find their way into the 
market from time to time, it has often been face­
tiously remarked that the crop-killers have trotted 
out all the destructive agencies they had In re­
serve, yet in the past year it has seemed as if all this 
xvere literally true<

of passage. THE AUSTRALIAN PUBLIC DEBT.
The price of xvlieat gradually declined from the 

high point, but managed to hover within a 10c re­
duction until the last fortnight of the year, when 
Germany’s peace proposals sent prices crashing 
downward through fears that it would mean the open- 
ing of the Dardanelles and the release of tile xrast 
stores of Russian wheat supposed to be bottled up.

Since the outbreak of the xvar the public debt of 
Australia lias increased by nearly £ 130,000,000, 

gone up 130 per cent.
The debts of the states and Commonwealth on 

June 30, 1916, xvere about £440,000,000, and if the 
new war loan be added the total xvould be increased 
by £ 23,000,000. It is estimated that the loan in- 

Declines of more than 40c a bushel from the top debtedness is equal to slightly more than two

Since

years’ income of the citizens of Australia.were reported.

_ ____&

World Shortage and Peace Rumors Cause Violent Reactions

Empire Cotton 
Mills w£ Limited
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Bag Cloths
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THE LATE T. CHASE CASGRAIN. 1through the sample cases In any large importing 
house. The cards on which are displayed the small 
hardware are more than empty, and. a number of 
them have been put away altogether for appearance 
sake. Many of the remaining samples only repre­
sent the tail end of the stocks of European goods the years immediately preceding that he practised his 
carried before the war.

Hitherto we brought in large quantities of hard­
ware from Germany, Austria and Belgium, all bf 
which has been completely cut off by the war. The 
English trade has also been reduced to a minimum.
Thus we find ourselves today in company with all 
other former customers of Europe, turning to the 
United States to supply us with such articles as we 

unable to furnish at home. American makers, 
with' a demand for hardware from all over the world, 
are, to say the least, not disposed to sacrifice their 
goods. The new trade has caused a heavy invest­
ment of capital, and with the coming of peace their 
market may or may not be permanent. As in the 

of the domestic made goods, many factors such 
the war tax, shortage of cars, and the higher cost 

of labour and raw materials, have increased prices 
of imported goods until the demand for some li^eo 
bids fair td be eliminated altogether. Take for ex­
ample a charcoal iron that sells today at $1.25 whole­
sale as compared with 45c before the war. The value 
is not there for the money in comparison with an 
electric iron. Prices of imported goods have risen

Optimistic Feèling in Hard­
ware Circles Honorable T. Chase Casgrain whose death occurred

a few days ago has been Postmaster General of the 
Board and Council for the past year and a half. In

Demand Normal Notwithstanding High Prices.
law in ontreal, the late Mr. Casgrain was an Ame­
rican by birth having been born in Detroit in 1852. 
He was educated in this Province and lived probably 
his entire life in Quebec and Montreal. For many 
years he sat in the Quebec Legislature and for some 
5 years was Attorney General for the Province. From 
1892 to 1896 he was a member of the House of Com­
mons and returned to that field a year and a half 
ago when he was np.de Postmaster General, 
late minister was a Conservative of the old school. 
He was broad-minded and tolerant and keenly in.

The slackness that is always apparent during thé 
holiday season is allowing hardware merchants leis­
ure to draw their breath before entering upon the 
strenuous period facing them in the new year 1917, 
which promises to equal the 1916 struggle to keep 
pace with constantly advancing price©. Canadian 
dealers report a good demand for hardware of all 
kinds during the year just closed, notwithstanding 
the high prices ruling. In fact steadily rising prices 
have stimulated rather than checked the demand 
all over the country as many retailers have booked 
heavy orders on the advancing market, sufficient to

are The

terested in many worthy objects outside of his law
One of thepractices and parliamentary duties, 

movements he was most keenly interested in wassupply them for very long periods.
How far this stocking up has accounted for the 

fact that last year’s business was greater than the
At any rate

case temperance reform.
as

ptfevifjs year’s it is difficult to say. 
there is no doubt but that the repeated attempts THE UNION BANK OF CANADA.
of retailers to order goods that are now almost un­

estimate of theobtainable had led to fictitious 
present demand for hardware. For example enquir­
ies for a line of goods formerly imported, may be

The Union Bank of Canada reports that after all 
deductions, tile bank carried forward $93,1t>0 against 
$103,019 the previous year. The net profits of $651,- 
1 S3 for the year 30tli last, against $059,688 in 1915, 
the decrease being explained as due to the slower re­
covery in western business, as compared with east­
ern business.

The balance sheet shows among liabilities an in­
crease in circulation of $1,142,000. Deposits without 
interest expanded $7,200,000, and interest bearing de.

received by half a dozen firms all of whom are un­
able to fill the order, and each one separately sets 
it down as possible business lost

As in many cases manufacturers have been able 
to extend their lines so as to 'cover deficiencies in 
the range of imported goods, the lack of trade from 

has added materially to the year's business.

anywhere from 50 to 200 per cent.
Firm Prices Throughout the List.

In sympathy with the strength in bar iron and 
steel, prices on galvanized sheets are firm, under a 
good demand. Pipe and pipe fittings show an im­
proved demand. In shelf goods, retail dealers con­
tinued to buy right up to the turn of the year, in­
stead of holding off for a few weeks in order to 
bring their buying into the new year as was their

The demand for enamelware and $ 1 39,492,

overseas
Generally speaking the hardware trade is as good as 
it was previous to the war, except for building hard- 

of the better grades, the demand for which has

posits $9,500,000.
On the assets side coin increased from $1,481 000 to 

while Dominion notes decreased $810,000;ware
been greatly reduced in proportion to the decrease 
in the building taking place. This has been offset, 
however, by the large amount of rough hardware 
that is being used in the erection of munition fac­
tories and other industrial plants, so that the total 
business will he found to show very little change.

former custom, 
tinware is not very great at present, but it will like­
ly improve very much within the next month or six 
weeks, when dealers will order supplies for their 
spring requirements. The rise in the price of Un­

is out of proportion to the change in enamel- 
owing to the fact that the cost of tinned sheets

deposits wth the Central Gold Reserve increased
while Dominion andfrom $2,800,000 to $4,700,000,

Provincial Government investments, grew from $685,-
707 to $2,100,547, and Canadian Municipal and British 
Foreign and Colonial Public Securities grew from 
$395,349 to $14,445,701.

Call loans in Canada decreased $125,000, while those 
outside increased by $4,301,000 Current loans in Ca­
nada increased $232,000 to $49,173,367.

ware
ware,
has increased more than steel sheets. As the price 
of tinware approaches enamelware the demand for 
the former naturally falls away in favor of the high-

Marked Increases in Price.
Prices on all lines have risen steadily, the general 

being from 25 to 50 per cent. Although spe-range
culation doubtless enters into this market as into all 
others, the strength in hardware prices is built on 

substantial basis than in the case of the raw 
Part of the advance has been brought

er class article.
The sale of carpenters’ tools is not very brisk just 

but it is expected that this spring’s businessa more TRADE AT ST. JOHN, N. B.now.
will show an improvement over last year’s. Asbestos 
goods are scarce and the supplies are not equal to 
the demand. Prices on black and galvanized sheets 
are firm. Wire and wire nails are firmly maintained 
and supplies are somewhat scant. In poultry net­
ting and wire nails it will be well for dealers to send 
in their orders for next season’s needs as early as 
possible so as to make certain of securing delivery.

The outlook for spring business is very hopeful. 
It would appear as if prices would be well maintain­
ed through the apparent shortage in supplies, and 
that the demand in general would be greater than 
last year. Dealers are booking for spring delivery

material.
about by n increased demand for goods and a natural 
feeling on the part of holders to conserve stocks as 
much as possible, in view of the shortage of goods 

is becoming more and more apparent. A large

The year that has just closed has been most satis, 
factory from a trade standpoint for St. John N.B. 
Almost all industries have been working up to full 
capacity, and with the port trade exceptionally 
brisk the industrial classes have been well supplied 

The farmers have realized

that
proportion of the increase in values may be account­
ed for by the hull markets on the basic metals. 
Owing to the fact, however, that other costs have 

to anything like the same extent as

with spending money, 
goocj prices on all their products. The potato crop 
was about 20 per cent, short of the previous year.not gone up

metals, the cost of the finished article has in no case 
advanced at the same rate as the manufacturing but the enhanced price more than compensated for 

the loss in this direction. Hay, oats, and turnipsmaterials.
The labour question is a primary factor in the 

situation, covering as it does the greater portion of 
cost of the completed article. Wages have in­

creased from 25 to 50 per cent, and with the higher 
scale of pay have come many serious difficulties for 

well. The war has drained the

were a. good crop.
A new record for hank clearings was made Hie 

past year in this city, the total for the twelve months 
being $90,586,132, as against $77,018,854 in 1915, an 
increase for 1916 of $13,567,268. The biggest year in 
the past was 1912, when the clearings amounted to 
$88,967,218. The auditor-general, in his statement of 
provincial finances, reports a surplus in ordinary re­

account the past year of $12,077.

on all the leading lines.
the

AUTO ACCIDENTS.
the manufacturer as 
country Statistics covering the United States registration 

show that fatal automobile accidents have been
of skilled workers, leaving in their place 

who demand high wages area
steadily increasing from 6.5 per million of popula­
tion in 1907 to 23.9 in 1911 and 59.3 in 1915. At the 
rate of 60 fatalities from this cause per million of 
population for 1916, the approximate number of 
deaths caused by automobiles during the year would 
be 5,200, or 100 a week, 
there are, of course, a great number of disabling 
injuries as the result of automobile accidents.

and old menwomen
although they are unable to produce the same re- 

Other items have also added their quota to 
Oar shortage and traffic con­

venue
suits.
the total increase, 
gestion have caused delays and losses, and over- 

materially higher basis.

Certain amendments to the regulations governing 
the cutting of timber and pulpwood on Dominion 
lands have been made. The order-in-council provides 
that all such wood cut on Dominion fends under per­
mit must be manufactured in Canada.

head expenses are on a
In addition to fatal caSes,Imports Greatly Reduced.

To realize conditions in the importing end of the 
hardware business it Is only necessary to look

Years’ Profile of Prices on the Stock Exchange ~t$t?
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Toronto.
9.25 10.00
7.90 8.20
7.00 7.50
7.50 8.00
6.25 6.75

7.00 7.40
6.50 6.80
5.40 5.80
7.20 7.60
6.40 6.80
5.40 5.80
4.10 4.40

7.50 8.50
9.00 9.50
3.00 5.00
8.50 13.25 

12.00 12.75
6.00 6.00

12.75 12.85

12.50 12.60

Montreal.
Butcher steers, best 

Do., good .. ..
Do., fair................
Do., medium.................50
Do., rough.................. 00

Butchers’ cows 
Choice

.25 9.50

.75 9.00

.25 8.50
7.75
7.25

.25 .50
Do., good . « .. .,
Do., fair..............

Butcher bulls, best
Do., good.............
Do., medium .... 

Canners’ cattle, bulls
Do., cows.............

Heavy Sheep ., ..
Light Ewes 
Culls.. ..
Lambs ..
Calves, milkfed. .. 10.00 

Do., grassfed. .. 6.00
Hogs, selects, weighed 

off cars ..
Do., heavy 
weights ..

Sows ..

.00

.00

.25

.25

.75 .00

.25 .50
.25

.50 .75
.25
.50

.25 .50
.50

.75 .00

.75 .00
12.50 13.50

11.00
7.50

13.40 13.50

13.25
11.40

13.35
11.50

Pewaukies, per bbl...............................
Mackintosh Reds, per bbl. .. ... ..
Fameuse, per bbl....................................
Bananas, per bunch................................
Grapes, Almeria, per keg....................
Grapefruit, Florida and Cuban .. ..

Do., Jamaica............. ...........................
Lemons, Palermo, per box................
Limes, per box........................................
Oranges, California, Navel, per box. 2.75 
Pears, Winter Nellis, per box .. .. 4.50

Vegetables:—
Artichokes, per bag................ ..........................
Beets, per bag.......................................................
Beans, American, per hamper .. ,. 4.00
Brussels Sprouts, per qt........................
Cabbage, Montreal, per bbl.................
Carrots, per bag....................................
Cauliflower, Canadian, per doz. .. 2.50
Celery, per crate...................................
Horse Radish, per lb............................
Boston Lettuce, head, per doz............

Do., curly, per doz............................
Onions, Spanish, per case................ 5.75

Do., red, per 75 lb. bag 
Potatoes, Quebec, per 80 lb. bag.

Do., Green Mountains, per 80 lb.
bag....................................

Do., Sweet, per basket 
Parsley, per doz. bunches 
Salsify, per doz. bunches .
Turnips, per bag................
Tomatoes, hothouse, per lb.............. 0.25
Cuban, per crate .. .............................................

.00

.50

.00

.50

.00

.25

2.75

0.18

7.75

3.00

0.50

Murphy was bragging about his fine herd of 
“Why," said he, “last week one of those 

broke into my hill pasture and she ate so 
butter cups that she has been giving buttermilk 
since.”

cows.
cows

many
ever

LIVE STOCK.

MONTREAL: A quiet week is reported at the live 
stock yards, particularly in the case of cattle, for 
which the demand was very limited. Prices de­
clined 25c a 100 lbs., but even at this reduction, 
drovers found it impossible to dispose of all their 
stock, as the market was already well supplied with 
the remainder of the heavy lots bought before the 
holidays. Small meats on the contrary were firm, 
as offerings were limited. The market for live hogs 
is stronger and prices last week were marked up 
to $13.40 to $13.50 for choice selected stock. The 
supply of hogs on the market was small, but still 
ample to fill the limited demand.

The following table shows the receipts of live 
stock at the Montreal Stock Yards, West End Mark­
et for the past two years:

1916.
63,213 73,913 
69,046 81,380 

130,700 120,972

1915.
Cattle.......................
Sheep and lambs
Hogs........................
Calves................... 593 38,940
TORONTO: Receipts of livestock at the Toronto

Stock Yards last week amounted to 3,428 cattle, 803 
calves, 8,527 hogs and 2,331 sheep and lambs. Al­
though receipts of cattle were three times as large 
as the week before, the run was considered light, 
and consequently offerings brought higher values 
than usual. An advance of 50c a 100 lbs. was noted 
on all grades of cattle, a number of choice weighty 
steers cashing in at $10.00 a cwt. There was a 
fair market for Stockers and feeders. Milkers and 
springers were scarce. Sheep and lambs were
steady. Live hogs went up in price 25c to 35c, owing 
to the fact that packers’ requirements were in ex­
cess of offerings available.

Per cwt.

K WEEK’S WHOLESALE REVIEW. FLOUR, CEREALS AND MILLFEED.t

In sympathy with continued strength in the wheat 
market, flour prices were advanced another 20c since 
our last quotations, making a standard price of $10.00 
a barrel for first patents. Millers are receiving very 
little new business at present as the trade appears 
to be well supplied, but on the other hand the mills 
are far from idle, as they are shipping out flour on 
the heavy orders booked a month or two ago. If 
prices continue to rise, the demand is bound to 
improve with the advancing market, but as a gen­
eral rule buyers to-day are liquidating their stocks 
and for the most part will not repurchase in round 
lots under present abnormal conditions. The export 
trade is inactive owing to the lack of available ton­
nage. Some enquiries were reported over the cable 
last week and w<> are informed that the first sale 
of a round lot of the new Canadian export standard 
grade was made for shipment to London. Winter 
wheat is quiet and unchanged. There is a good de- 
ni and for feeds at unchanged prices, and many of 
the mills are oversold. A scarcity of shorts is still 
reported. Rolled oats are up 10e to 20c a bag, owing 
la the fact that (he demand at present is in excess 
of the supply. With a strong market stocks were 
fairly low at the end of the year, since when some 
fair sized orders have caused a firmer feeling.

Montreal.

Business is still quiet in wholesale circles, as most 
trades have not yet resumed tlieir accustomed act­
ivity after the holiday season. Travellers are all home 
now, sorting samples and preparing to set out again 
on the road for tlieir spring trips. Every indication 
points to the heavy hooking for spring delivery, as the 
general demand for merchandise does not appear to 
P<- cheeked to any extent by the high prices ruling.

-Vlerchants at any rate aiv starting tile new year 
with (lie confidence, of a profitable year—though 

just completed. It is impossible to fnro- 
pcni c tlisi misions now taking

difficult
Thcast tile future, 

place are having an it use! t Ii rtg etiv-cr on ail markets 
iiiirl causing commercial las '. ... to stop and take 
thought of the mc/i'eOtv .,iui Un. immense possibilities 
contained in what inav happen in the near future. 
Tlte hanks ate I'eeiunuietiilitig a enitsi'VX alive policy 
wltii It i amply justified under present uncertain con­
ditions. What lie - ffeel of an influx uf I Incisa tni.-
tif m tin licit sol.tiers i ni (o ni own labour market and 
that of every warring country in tile event of peace 
is a matter that it will lie loo far-reaching to ofti 
mate.

DAIRY PRODUCE. Toronto.
Per fl.'-lh. bag.

Flour:BETTER: Stinks of creamery butler according 
to statistics published on tile first of flic year, show 
a decrease of 16,715 packages during tile month, 
Tib- total quantity of creamery butter in store in 
Montreal is estimated at 59,.553 packages as compar-

Although the

First patents............
Strong patents . . .
Strong Bakers .. .
Feed Flour .............
Winter wheat flour, 

90 per cent................

5.00 
4.75 
4.65 
2.85

4.95
4.70
4.60
2.802.70

4.10 4.25
oil with 64,871 packages last year, 
amount of butter available is small, dealers expect

Cereals :
Rolled Oats, 90 lb. bag 3.50
Oatmeal, 98-lh, bag.............
Graham flour, 98-lb.

bag........................................
Rolled wheat 100-lb. b. 3.60 
Ryo flour, 98-lb. hag 3.40 

Feeds:
Brail.............
Shorts . .
Middlings.
Mouille, pure grain

grades ................
Do., mixed ..
Barley feed ............
Crushed Oats . . .
Oatfeed....................

3.60 3.60 
3.903.85to lie able to supply the bulk of tile trade until the 

new make conics on, except possibly during a few 
weeks at the end of the season. The situation is 
largely dependent on the demand from outside points. 
Thebe is mi doubt hut I lint tile high price asked for 
Initier is checking tile demand to a certain extent. 
The trade is still very quiet owing to tile light 
receipts that are dribbling in. Tile market for fin­
est fall creamery is firm at 4.3c to 43%e owing to flic 
limited amount available, 1ml winter goods are sell

4.90

3.55
Per ton.
___  33.00

36.00 37.00
38.00 40.00

.................. 32.00
................... 35.00
. ...38.00 41.00

46.00 50.00
44.00 47.00

___  41.00
___  45.00
___  46.00
___  13.00

An extra charge of 30c is made for flour in barrels.

ing down to 38c on account of the poor quality of 
At Gould's cold storage on January 4offerings.

150 packages of winter made creamery sold at 28c 
f. o. b. country points.

9.00 10.50Hay, No. 2.

CHEESE: The cheese market is also quiet, being 
si ill of a holiday character. Receipts continue to 
arrive in very small quantities as is always the 
case at this season of the year. Export trade lias 
been inactive of late, although prices are firmer, 
tile Liverpool public cable being quoted al 133s 
for while and 134s for colored, a gain of 3 shillings 
for the week. Stocks of cheese in Montreal appear 
lo lie mucli larger than last New Year's Day, hut 
nevertheless the amount actually for sale is less as 
a large proportion of the 64.784 boxes are Govern­
ment cheese and stocks already bought by English 
houses. As ill the case of buffer, September and 
October goods are firmly held at quoted prices, at 
IItougli current receipts are bringing from 2c to 4c. 
lower according to quality. At Gould’s Cold Storage 
on January 2 the offerings of cheese amounted 
in 1,200 boxes of winter-make- which sold at 20c 
per II). f. o. b.. country points.

Butter: —
Choice Creamery Solids .. ..
Winter Creamery................................
Bndergrade Creamery................
Dairy butter........................................

City Selling Price to grocers:
Creamery. Solids .

Do., Prints ....
Do., No. 2 
Do., Prints . . , .
Cheese: —

Einost Western .,
Fine Eastern . .
Winter Make . .

City Selling Prices to grocers:
Stilton cheese.........................................
Large .........................................................
Twins........................................................
Quebec Cheese...................................
Canadian Strong Cheese...................
Roquefort..............................................

FRUIT AND VEGETABLES.

Fit CITS: The market for fruit is quiet after the 
heavy demand during the holiday season. Prices 
on the whole show little change. The apple market, 
however, shows a slightly easier tendency, owing 
no doubt to heavier shipments to this market, on 
account of the shortage of ocean freights. The Gov­
ernment is taking 85 per cent of outgoing tonnage 
instead of 70 per cent to 75 per cent as formerly, 
and thus many apples that would have otherwise 
been sent overseas are being offered to the domes­
tic. trade. Fameuse apples are becoming scarcer, 
as the season is drawing to a close. The demand for 
cranberries was good during the holiday season, but 
has fallen off again. Grapes are also quiet, tlie 
demand being considerably loss after Christmas 
and New Year. The. local orange market is lower 
in sympathy with easier prices in California, owing 
to very heavy shipments of frozen fruit which hail 
to be marketed immediately. Sicily lemons are 
higher, due no doubt to the fact that the California 
lemons are arriving in a more or less frozen condi­
tion. The lemon market showed an advance at the 
last sale in New York of 25c to 40c a box. A heavier 
demand is expected with the changeable weather 
as lemons must always be on hand for colds. Grape­
fruit is steady with a tendency to advance on the 
best qualities.

VEGETABLES: California celery is, scarce,
there being no fancy stock this year. Prices are 

0.25Ve therefore likely to advance. Spanish onions will 
soon be over, as stocks are getting low. Sweet po­
tatoes are higher as they are being shipped by ex­
press in small tots owing to the danger of freezing 
it sent by freight in car tots.

Current quotations are as follows:
Fruit:—

Cranberries, per bbl. ..
Cranberry pippin, per bbl 
Greenings, per bbl............

.. 0.43

. , 0.42
., 0.41)
. . 0.37V.

0.43',., 
0.42 Vi 
0.41 Vi 
0.38

0.44 
0.44 Vi 
0.42
0.42 Vi

. .. 0.25
. ,, 0.24
... 0.20

0.25%
0.24%
0.23

0.270.26
0.25 0.26

0.24
0.27 0.28

0.65

The Department of Agriculture at Washington, 
estimates value of all crops in the United States, in 
1916 at $8,934,587,000, an increase of $2,105,989,000 
over 1915 and of $2,867,206.000 over the average of 
years 1910 to 1914.

11.00
6.00
6.50• » >"*
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EFFECT OF PEACE ON SUGAR TRADE.RECEIPTS OF BUTTER, CHEESE AND 
EGGS.

THE GRAIN MARKETS.
L>\

„. In spite of wide fluctuations during the week, 
wheat quotations show an advance of 8%c in Chi­
cago," and 7%c in Winnipeg, since our last report. 
Closing quotations are: Chicago $1.88% for May, and 
Winnipeg $1.91%. The market was bearishly in­
fluenced on Thursday and Friday by peace rumors 
and the submarine menace. To-day (Monday) and

There is no hesitation in the minds of the peo­
ple of the Allied nations that we are fighting tho 
war with a definite object in view, and therefore 
peace under present circumstances is as impossible 
as it would be intolerable On the other hand the 
recent diplomatic discussions have aroused the in­

terest of neutrals to such a degree, that the prospects 
of an early peace is a decided factor in all speculat­
ive trading, and as such its effects are being 
discussed in American Sugar circles.

Some authorities take the view that peace may be 
a better bull aid for sugar than the continuance of 
the bar. It it pointed out that if the efforts to bring 
about peace are unavailing, the belligerents must 
economize in every direction, and with so much tonn­
age tied up for military purposes, neutrals also will

■
The ^following table shows the receipts of butter, 

cheese and eggs in" Montreal for the week ended 
January 6tli, with comparisons:

Butter, Cheese, Eggs, 
PcÈgs. boxes, cases.

1917.. 1,758 3,994 1,007
1916.. 1,608 3,181 899
1916.. 1,002 5,191 3,659

Week ended Jan.
Week ended Dec.
Week ended Jan.
Total receipts May 1, 1916,

result of the belligerent announcement from the to Jan. 6, 1917...................
German Emperor and the course of the Senate in Total receipts May 1, 1915, 
dealing with President Wilson's appeal to the Eu­
ropean combatants. Judging from the present firpi- 
ness of the market, the trade seems to have come 
to the conclusion that even in the event of peace, 
prices are bound to be high in view of the require­
ments of the Central European nations, and this, 
notwithstanding the large stocks of wheat which

Saturday the renewed strength was apparent as a
492,927 2,216,549 626,732

392,060 1,988,913 109,342to Jan. 8, 1916

MONTREAL GRAIN STOCKS.

The following table shows the stocks of grain' and undoubtedly be affected, which probably will result 
Hour in store in Montreal on the dates mentioned:

Dec. 30, Jan. 8,
1916. 1916.

812,309 865,725 1,467,140
12,740 12,745 8,452

2.482 1,449 1,396

in more sugars being available than the world is
able to handle under the restricted conditions. On 
this account, values will, of course, suffer. If. on the 
other hand, peace is declared but not so early as to 
enable the European Continental countries to get in 
their spring plantings, it is highly probable that the 
general demand from all parts of the world, where, 
unquestionably, stocks would be at a minimum will 

7,287 5,292 22,815 tend to uphold values, although the sentimental effect
6.684 6,684 6,770

. 31,665 29,097 45,876

Jan. 6 
1917.Russia is said to hold.

Official representatives of the Allied Governments 
have been heavy buyers during the past week. Al­
though the English Government has furnished mill­
ers in the old country with sufficient wheat for

Wheat, bushels 
Corn, bushels .
Peas, bushels
Oats, bushels...................... 5,210,261 5,346,726 1,901,095

53,920present needs, private advices say that stocks are, Barley, bushels ................ 136,060 132,654
growing smaller and smaller, and that supplies are Bye, bushels 
inadequate. Indian and Australian offerings are 
tightly held, and the same applies to the Argentine.

have a depressing effect,Buckwheat, bushels . .. 
Flour, sacks............

will no doubtof peace
which however, will doubtless be eliminated upon so­
ber reflection, and when the general demand from thePrimary receipts in the United States and Canada 

are decreasing and visible stocks are also lower, 
both bullish factors. Large shipments are expected 
in the near future from gulf ports such as Galveston 
and New Orleans, where the number of vessels is 
said to be ample. The car situation also shows 
signs of improvement.

world becomes apparent.MONTREAL DAIRY STOCKS.

The following table shows the stocks of butter, 
cheese and eggs in store in Montreal on the dates 
mentioned :

BANNER LIVESTOCK YEAR.

More livestock was marketed in Chicago in 1916 than 
in any previous year, according to the annual report 
of the Chicago Union Stockyards recently made pub- 

The report asserts that the marketing during 
the year amounted to $509,620,023, The year’s total 
marketings were $138.681,867 greater than in 1915. and 

than $100.000,001) in excess of the record of the

Jan.2, 
1916.

Dec. 1, 
1916.

Jan. 2, 
1917.Corn is very firm, closing Saturday at $1 for May 

delivery in Chicago, the highest price since 1892, 
Heavy purchases for Europe, and light stocks are 
said to have caused the present strength in the 
situation. Oats have also followed the advance in 
other grains owing to Government purchasing. The 
big stocks in sigiit are, however, acting as a deter­
rent, and the advance on oats has therefore been 
less prominent than on other grains. Another cargo 
of barley is reported to have been sold last week for 
shipifTOht by way of American ports. Light stocks 
in Eastern channels are preventing further large 
business that would otherwise be put through. No 
activity in rye.

Current cash prices are as follows:
Grains:

Spring Wheat Manitoba. No. 1
Northern.......................................
Do.. No. 2........................................
Do., No. 3......................................
Do., No. 4......................................

Winter Wheat Ontario, No. 2
No. 3...............................................

Oats,
No. 2 C. W.......................................
Do., No. 3 C. W..............................
Do., Extra No. 1 feed.............
Do., No. 1 feed..................... ...
Do., No. 2 feed.............................

Ontario Oats, No. 2 white...........
Do., Oats, No. 3 white .............. 0.63

Barley, No. 3 C. W...............................................
Da., No. 4...........................................................
Do., Feed.............................................................

Corn, American, ex-track..................................

Butter.
lie.

64,871
4,713

53,309

.. 59,553 76,268
1,625 1,908

.. 64.784 91,460

Creamery, pkgs. . .
Dairy, pkgs.................
Cheese, boxes ,, .

banner year of 1913. New price reports in all classes 
of livestock were set during the year, the report slat-

Eggs.
852701 911

30,707 55,220 31,074
Fresh, cases.. 
Cold storage.. Fat beef steers averaged $9.50 per 100 lbs.;ed.

calves, $10.85; hogs, $9.60; sheep, $7.85; and lambs, 
$10.75; Horses averaged in price $181 per hea<L- 

War demand was an important factor in the 1916 
The following table shows the stocks of Canadian cattle market, according to the report packers liav- 

and New Zealand cheese in the leading English mark- jng contracts with practically every warring Euro, 
ets on the dates mentioned: pean country, which they were.unable to meet fully

because of shipping conditions

ENGLISH STOCKS OF CHEESE.

Canadian.
Jan. 1, Dec. 1, 

1917. 1916.
.. 63,000 52,000
.. 81,000 118,000
.. 29,000 30,000

per bushel. Jan. 1, 
1916. 

48,683 
74.000 
48,000

WHEAT RESERVES IN UNITED KINGDOM.2.10
Liverpool 
London . 
Bristol. .

2.07
2.04 According to recent compilation reserves of native 

wheat in the United Kingdom on December 1, allow­
ing on the one hand for the smaller yield this year, 
and on the other hand for the much larger quantity

1.85
1.76
1.74

1.74
1.72 New Zealand.

Jan. 1, Dec. 1, Jan. 1, 
1917. 1916. 1916.
Crates. Crates. Crates. 
1,000 25,000 14,000

0.71
of old Wheat brought forward for the 1915 crop, 
amounted to about 5,200,OOOqrs., against 6,400,OOOqrs. 
last year, making a total supply of English and Fo­
reign Wheat of 7,700,OOOqrs., against 7.800,OOOqrs. at 

Invisible reserves of Foreign Wheat

0.69
0.69
0.68 London
0.67

0.64 0.66 
0.65 ■ MONTREAL PRODUCE RECEIPTS. this time in 1915.

believed to he fully as large as at the same time1.18 arc 
last year.

1.08
1.00
1.15

Receipts of the principal commodities at Montreal 
for the past week follow:

Week ending 
Jan. 6,1917. 

... 82,202 

... 42,271

... 20,959

... 11,060 
... 1,007
... 1,758
... 3,994
.. 1,512

... 27,704

CANADA OUTDISTANCES ROME.
Wheat, bushels 
Oats, bushels .WINNIPEG GRAIN INSPECTIONS. Wc do not pretend to compete with the classic city 

in many points, hut at least we are paying more for 
flour, although we are one of the great wheat 

producing countries of the world. A recent despatch 
announces that the price of flour in Rome has in­
creased to 22per cent. This works out to $4.32 in 
Rome as compared with a present price in Canada of 
$4.90 and a high point of $5.30 touched in November 
last.

•---------------- Barley, bushels
The receipts of grain at "Winnipeg for the week Flour barrels . 

ended January 6, 1917, compared with last week Eggs, cases . . 
and the corresponding week a year ago 
follows:

our

Butter, packageswere as
^neese, boxes 
Potatoes, bags 
Hay, bales ..

This Last Last 
week. week. year. 
. 210 277 ....
. 565 436 ___
. 568 462 ....

No. 1 Northern . 
No. 2 Northern 
No. 3 Northern . 
No. 4 Northern . 
No. 5 Northern 
No. 6 Northern 
Feed Wheat ...
Rejected............
No. grade...........
No. 4 Special .. 
No. 5 Spec ial .. 
No. 6 Special .. 
Winter Wheat .

FRENCH WHEAT CROP ESTIMATES.
ANOTHER JUTE CARGO LOST IN 

MEDITERRANEAN.285 The French wheat crop is estimated by the Na­
tional Miller’s Association of Paris at 5,700,000 tons. 
This amount with the existing stock gives a total 
available of 6,400,000 tons, and as the annual con­
sumption is 9,200,000 tons, the deficit to be made up 
by importation is nearly 3,000,000 tons, or about 99 
500,000 bushels.

160
111 74

62 65
43 43

566 427

The loss of another jute laden steamer in the Me­
diterranean was reported in New York last week. The 
vessel sunk was the Oronsay, bound for Dundee with 
24,000 bales of jute from Calcutta. There was also on 
hoard 600 bales of gunnies 

, Importers believe that this loss, added to those of 
the last few months, must place Dundee manufactur­
ers in a most serious position. It is also understood 
that the British commandeering of burlap production

92112
7651

ARGENTINE GRAIN ESTIMATES.
An official report placep the final yield of wheat 

at 76 million bushels, against 184 million bushels 
2,772 2,315 2,605 last year; oats, 35 million bushels, against 8J) mil- at that center, originally reported as limited to six

944" 794 705 lion. There will be practically nothing for export, as weeks from January 1, is likely to extend beyond that
93 114 136 old reserves ând new crop will be about sufficient time and probably will affect shipments to the United

128 90 40 for home needs and small quantities for Brazil.

32 36

Totals 
Oats 
Barley . 
Fiai States for four or five months.
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m
Canadian Service

LONDON TO HALIFAX
(Via Plymouth)

HALIFAX TO LONDON
(Calling Falmouth to land Passengers)

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

WESTBOUND
Glasgow via Halifax N.N. to Portland. Me.

— also —
Glasgow to SI. John N.B. direct Rasthound.

PORTLAND TO GLASGOW DIRECT 
HALIFAX TO GLASGOW DIRECT 

As to rates and sailings
For information apply to local Agents or The Robert 

Reford Co., Limited, General Agents, 20 Hospital 
Street and 23-25 St. Sacrament St., Montreal.

CANADIAN NORTHERN
RAILWAY

An Important
Change of Time

Will Be Made

Sunday, January 14, 1917
General Change AFFECTING ALL LINES.

For particulars, apply to City Ticket Agent,
St. James Street, or Depot Ticket Agent, St. Gath- 
erine Street East.
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RAILWAY CONTROL IN GREAT BRITAIN.

officialThe British Government announces an 
order providing for the general pooling of traders' 
wagons on all railway system in the United King­
dom. Tlie central control of rolling stock is expect­
ed to have very beneficial results. An economy in 
the use of wagons will be effected, the delivery of 
goods will be expedited, the use of engine power 
will be conserved, and in this way ^he appeal to 
avoid delay, will have a practical result.

The order also provides that any statutory re­
quirements with respect to the maximum amount 
of passenger fares may he modified ; any statutory 
requirements as to the running of trains may be cur­
tailed ; certain classes of traffic (including the car­
riage of passengers’ luggage) may be restricted or 
prohibited ; a line or station may tie disused; and
the Board of Trade may enforce the prompt loading 
and unloading of railway wagons, and may take pos­
session of private wagons.

As a result of the desire of the Government and 
the railway companies to reduce goods traffic, atten­
tion is being directed to the utilization of canals and 
waterways.

HIGHER COST OF RAILROAD LOCOMO­
TIVES.

There is a pronounced increase in the price of 
locomotives for the year 1916. And while the in­
crease in the prices of locomotives has not been as 
marked as that in the case of cars still locomotives 
ordered in the United States during the past year 
have cost from $5,000 to $20,000 each more than 
siAiilar locomotives ordered during the year 1914, 

the average increase during that period being at 
least 50 per cent. A statement recently made public 
by the Buffalo. Rochester & Pittsburg shows that 
the Mikado type locomotives purchased during 1914 
were obtained at a price of $20,300, while those 
ordered during 1916 cost $33,900 each. A similar 
comparison of Mallet type locomotives shows an in­
crease from $32,300 eacli to $51,500 each. In both 
cases the locomotives ordered during the two years 
are comparable, being of the same design and total 
weight and were ordered from the same builder.

J. D. McArthur, of Edmonton, the well-known 
railroad builder, announces that tenders will he call­
ed for the construction of a million dollar steel 
bridge over the Peace River, immediately north of 
the town of Peace River.

i Z

THE JOURN A1. OF COMMERCELM

THE YEAR'S SHIPPING.COMMERCIAL TRAVELLERS' ASSOCIA­
TION OF CANADA

According to tlie annual report of Captain T. 
Buurassa, harbor master of Montreal, submitted to 
the Board of Harbor Commissioners, more trans- 
Atlantic vessels arrived here in 1916 than during 
any previous year, and, but that there was a con­
siderable falling off in the number of vessels from 
the Maritime provinces, the total tonnage would 
have practically equalled last year's figures. The 
report gives comparative statistics since 1907, the 
grand total showing that this year 7,995 vessels had 
a total tonnage of 5,693,328 tons as compared with 
9,387 vessels and 6,483,800 tons ill 1915. There were 
202 fewer vessels from the Maritime provinces—or 
a falling off of over 400,000 tons.

The following statistics arc taken from the 
port :

Number of vessels and tonnage, 1907-1916.
Vessels. Tonnage. 

15,161 5,546,936-
13,173 5,548,028
11,661 5,057,907
14,383 6,561,021
12,432 6,613,271
13,322 7,053,691
14.246 8,394.002
13,141 9,044,457
9,387 6,483,800
7,995 5,693,328

Following is a comparison of the number and ton- 
of trans-Atlantic vessels since 1912:

Vessels. Tonnage.
409 1,775.487
477 2,020.333
551 2,039,133
481 1,657,728
569 1.965,161

I
The Forty-fourth annual meeting of the Commer­

cial Travellers’ Association of Canada was held, in 
Toronto, on December 28th. The annual report sub­
mitted by President James G. Cane, showed that des 
pit ( the heavy payments on mortuary benefit claims 

carried forward from Profit and Loss to

*

fi
I

the balance
Permanent Reserve amount to $63,436 and the surplus
allotment account $24,447.01 making total asests of 

“Among the names on the mortuary$1,246,753.65.
list the Dirc-elors regret the death particularly,
said Mr. Cane, “of two of their number, the late John 
Gibson, ex-president and W. 1*. Pack, who served as 
director for many years.’

Further Mr. Cane said that, the questions affecting 
hold accommodation had received the very best at­
tention of the committee:' in charge and public ac­
commodation without the sale of intoxicating liquor

re-

r

1907
1908
1909
1910
1911

is now on trial.
Five thousand dollais were given to the British 

Red Cross Fund and in accordance with by-law 67 
the Board under the advice ot an actuary fixed the 
amount of the mortuary benefit for the year 1917 at 
one thousand dollars maximum.

It was moved and the resolution was adopted that 
a mm not to exceed fifteen thousand dollars should 
|h appropriated for application to patriotic purposes, 

sir. It. Bedding tun moved. K. Fielding seconded 
.i,lut ion asking tin- Board of Directors to move in 

l he direction of securing the appointing of an advis­
ing executive Committee composed off représenta 
lives from each Commercial Travellers’ Association

; 1912
1913I
1914
1915
1916

nage

1912
1913
1914
1915
1916

to infill consultât ion on matters effecting transporta
( 'nrrivil.lion in all parts of I lie Dominion.

officers of the association are Mr. Alex.Tlie new
Cook of Messrs. Grcenshielcls. Montreal, president. 
Tile directors for I lie Toronto Board: .!. VV. Charles 
of II. 1’. Eekhardt ; John Curtis, The Comfort Soap 
Co., F. VV. S. Davis. Sanderson, Beasev ,V Co., Harry

Everett, Christie 
Brock X- Co..

The following figures give particulars as to nation­
ality of vessels arriving here during 1916:

Number. Tonnage.
650 2,030,240

52,392 
22,914 
19,731 
4,642 
4.537

British . . . 
Italian . . 
Norwegian 
America . .
Itanislt. . .
French ....

John.1. Hodgson, Grcenshields;
Brown ,V Co.; It. (I. I lector, \\ . It.

13
13.Geo. !..Hold. .1. Orr, Phillips Manufacturing Co.;

Wilniot. Copley Noyes X- Itamlail. Hamilton, and I*. 
J Xammers, McIntyre Son .V Co., Montreal, Mr- 1 ■ 
II. Gemmrll, of I lie firm of that name for the Guelph

IS
3

I

Board.
Resolutions of "local character usual stub as ap­

pointment of auditors, representation to <'. N. Exlti 
lotion, and appropriai ion to retiring President with 
sinking God Save the King closed a very harmonious 
meeting.

2.134.456Total
'

t

NO SHIPPING BOOM.

Albert Itallin. Director General of tlie Hamburg- 
American [fine, stated last week that, in his opinion 
the shipping trade will have a great and long-con­
tinued Itooni after tlie end of tlie war. 
world's commercial fleets resume normal activity, 
Herr liullin says, much more tonnage will lie offered 
after a lew months than will lie demanded.

Tin reason assigned for this view is that ocean

MONTREAL BOARD OF TRADE NOMINA­
TIONS.

When tlie

III view III the elections for the various offices of 
Hie Montreal Board of Trade which are to he hold 
at the end of the month, nominations were posted trade will suffer to a high degree front a shortage of 
,,p last week. Mr. Xephirin Hebert as candidate for goods for export, from high prices of raw materials 
t||,, Presidency will hardly lie opposed, and thus lie and food supplies, and front unfavorable rates of 
will become the first French Canadian President ol foreign exchange, 
the Board of Trade, at a time which is bound to 
make history. It is hoped I lint in filling tlie presi- i,;ss important htan how tar it will lie necessary to 
lient s chair. Mr. Hebert will draw more closely to- impose restrictions on imports in

of nationality - between the two period, in consideration of tlie exchange rate situa 
and thus accomplish much in bringing about Hon," says Herr Ballin.

"The question of cargo room appears to he much

the transition
get her t lie I h s 
races,
that unity of purpose so essential in the carrying on
of the war.

For tlie other offices there is opposition in only 
that of second vice-president, hut other

ALLIED SHIPS SUNK IN NOVEMBER.
one case,
contests may he the result of later nominations, i'p

for tlie various
"During November," says a Berlin Admiralty slat 

ment, “12,8 hostile merchant ships, of a total of 314.- 
500 gross tons, were lost through tlie war measures 
of the central Powers. Of this tonnage 244,500 tons 

British. In addition, 53 neutral merchant ships,

I,, date the nominations received
offices are as follows :

President, Zephirin Hebert, nominated by II. B. 
Walker; first Vice President. W. A. Black by Geo. !.. 
Cains ; Second Vice President A. it. Doble by James 
Carruthers vs. W. (',. M. Shepherd by John McKer­
go w ; Treasurt r, P. D. Gordon by Alex MeLaurin. 
The nominations tor Members of the Council arc 
Jus. w. Pike by Alexander Gibb; Geo. Sumner by 
Geo. S. Fraser: Geo. W. Vrowdy by Edgar Judge; 
W. A. Coates by Andrew A. Allen; Carl Riordan by 
D. \V. Campbell; and Titos. Williamson

The results of the elections will he de

was
of 94,000 tons-gross, were sunk for carrying contra­
band to enemies. The month's total is thus 408,500
tons.

“Since the beginning of tlie war. through the war 
of the Central Powers. 3,636,500 hostilemeasures

tonnages lias been lost, of which 2,794.500 was Bri­
tish.1'

by À. G.
Thomson.
glared at Hie annual meeting oil January 30th. THE PORT OF HALIFAX

According to Joseph M. Tobin of Halifax, who is 
organizing $2,000,000 Nova Scotia Shipbuilding Co., 
the Canadian government is formulating a plan for

BRITISH REQUIRE CARGO SPACE.

Beginning January 1st British government will improving port of Halifax by expenditure of $30,- 
of cargo space of British steamships, 000,000 which will include establishment of a largerequire 85'/

of which 47.9', is lo lie reserved for munitions and shipbuilding plant. He said that to aid shipbuilding 
remaining 37.D, for wheat. During greater part of the Canadian government had remitted 9991 of all 
this year 60', of space has been under government duties on raw material entering into construction of 
control. Imt on December 15th it was raised to 70'.. vessels.
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