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Imperial Conference Report

HE Tmperial Conference, which has just
closed its proceedings in London, was
an interesting and, in some respecls, an import-
ant meeting. 1t would probably have been
deemed wore important by many if, after a
few meetings, it had adjourned without com-
municating to the public any report of its pro-
ceedings. The accounts given fo the public
are not calculated to leave an impression that
the Conference had mueh practical business to
engage its attention.

Many .months ago. on the demand. not of any
responsible colonial authority, but of sowe
fussy people in England who are usually very
poorly informed as to the real state of colonial’
Government

ritish an-

nounced that at a convenient time a Confer-
cuce would be arranged between the limperial
Government and representatives of the Over-
seas Dominions, for the discussion of matters
of mutual concern. When Mr. Lioyd George’s
(‘abinet was formed the moment was thought
to be favorable for sueh a wecting and a cali
That the Dominione

representatives should express their willingness

was issued accordingly.

to respond to such a call was to be expected.
There is, of course, advantage, at nearly all
times, in the meeting of the statesmen of the
various parts of the Empire, and in an ex-
change of views in relation to the management
of public affairs. There was a compliment to
the Dominions, that can be appreciated, in the
invitation to the representatives to attend the
proposed meeting,  There was, too. a dramatic
the that not without
The assembling of the Conference in

side of movement was
value.
the midst of the war was a renewal, though
hardly a ne-essary one, of the intimation to
Germany that the various parts of the British
Tmpire were heartily united in the determina-
tion to proscente the war to a victorious end.
It is from these viewpoints that the holding

of the Conference can be regarded as an im-

portaut cvent. If after a few sittings. the
Conference had adjourned, leaving its members
free to attend their more urgent duties, the
event would have had more value as an ex-

pression of Imperial sentiment than is to be
found in the resolutions subsequently passed.
One must admit that the Colonial Secretary,
Mr. Long, in his account of the proceedings,
and several London editors in their comments,
have made zealous efforts to produce much
lather from little soap. [If, however, the Con-
ference did little real business, that was not
the fault of its members. The fact, apparently,
is that there was little for it to do. The pre-
tence first put forward by a friendly press that
the meeting was to deal with war strategy and
tactics was quickly abandoned as too absurd

to be seriously received.  The counstitutional
questions that are frequently discussed with
interest in the Dominion were  specifically

banned by Lord C‘urzon before the Conference

opened. The Irish question, in the settlement
of which some people thought the Dominions
could be helpful, was, with no less emphasis
shut out by Mr. Bonar Law. Indeed, it soon
became apparent, that so far as the practical
affairs of the time were concerned, there was
really nothing for the Conference to do—mno-
thing that had not already been done. or that
could not be done in the ordinavy routine of
business by the British and Dominions officials.
It was. therefore, not surprising that the Com-
monwealth of Austraha did the end
think the meeting important enough to require
Mr. Hughes, the Australian
in

not in
a representative.
Premier, was so much engaged at home
public affairs that he could not conveniently
attend. Buil Australia has in London a High
Commissioner who is an ex-Premier, Mr. An-
drew PFisher. who could have participated im
the proceedings if the Australian GGovernment
had The
Australians. however, though at the beginning
they assented to the Conference, seem to have
in the end thought that the meeting was of mo
practical importance, aud Mr. isher evidently
was instructed not to bother himself about it.
I'rom  Australian published last
week it is learned that the Conference was re-
garded by many in the Commonwealth as a

decmed representation necessary.

telegrams

Perhaps that is too severe a
characterization of the meeting. But it is evi-
dent that the Australians do not feel that they
suffered any loss when their Ministers decided
to stay at home and attend to business, or when
they declined to let their High (‘ommissioner
The C‘onfer-
ence, in an effort to justify its continued oc-

waste of time.

in London attend the meeting.

casional meetings, proceeded to pass some reso-
lutions which on examination are found to be
quite purposeless.

On the question of constitutional relations,
Lord warned
everybody in advance that no attemypt must be

(‘urzon, as we have said, had
made to deal with such matters at the Confer-

ence,  Nevertheless, the following resolution
was passed:

“The Conference expresses the opinion
that a readjustinent of the constitutional
relations of the component parts of the Em-
pire is too important and intricate a sub-
ject to be dealt with during the war, and
should be discussed at a special Imperial
(‘onference to be held immediately after the
war. The Conference records further that

such readjustment, while thoroughly pre-
serving all existing powers of self-govern-
ment and complete control-of domestic af-
fairs, should be based upon a full recogni-
tion of the Dominions as autonomous na-
tions of an Imperial commonwealth and of
as an thereof;

should recognize the right of the Dominions

Tudia important portion
and India to a voice in foreign policy and
foreign relations, and should provide effee-
tive arrangements for continuous consulta-

tion on all important matters of common
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Imperial interest and for such concerted
action founded on that consultation as the
several governments shall determine,”’

If at the first glance this resolution seems
to conflict with Lord Curzon’s previous state-
ment concerning the business of the Confer
ence, a closer examination will show that it
does mot. 1t reads pleasantly, it repeats what
has been said a hundred times, it evades the
thorny features that wre met whenever the
problem of Imperial [Federation is erappled
with. The substance f it all is that this is
1o time to consider such constitutional ques-
tions. This decision was wise.  DButowas 1
necessary 10 hold a Conference and pass reso-
Intions that the questions st be le! alone!

The Conference, nnnecessarily taking up the
vexed question of Tmperial Preferential Trade,

took a course which, so Tar as the Overseas

Dominions are concerned, may be happilyoex-
pressed in these classie lnes:
Mother, may | go ont to swim'?
Yes, my darling daughter,
Hang vour clothes on i hickory T
But don’t go near the water.
The Conference resolution says tores thiogs
(1) That the principle of preference s ap

proved; but (2) it s distinetly unde ratood that
such approval does not inelude preferential
tariff on foodstuffs. the only inrportant things
that the Dominions export to Giread Sritain
and 3 that in any case nobody need doany
thing about it now. Surcly a policy ol silenee
would have been better than vhis, especially
as the conclusion reached. while abandoning
the very essence of the preferential tari T gues:
tion ds hitherto considered, contains  contro-
versial matter upon which nany Brinsh states
men hold strong opinions, thus vaising iovery
contentions 1l|1«-\1iun at o time when speh mat

tors should he Jaid aside,

Ireland

H OW acute the Trish question still s may
be judged from the Tact that inoa by
clection in South Longlord (the constitueney
onee represented by the Tate Ton, Indward
Blake . Mo MeGuinness. a Sinn Feinoeandi-
date. has Just heen elected by a small majority
over o follower of Mr. John Redwond. The
Sinn Fein party are the extreme Trish element,
which secks not constituntional Home Rule but
the separation of Treland from the British -
pire. The wember-eleet isoat present in jail
under athreee vears’ sentence for participation
in the Dublin rebellion of a year awo. This
clecetion illustrates the hard position in which
Mr. Redmond and his Nationalist followers
are placed. Loyally accepting the assurances
of the Liberal leaders that they wonld give Tre-
land Home Rule, the Nuationalists have striven
fo suppress everything like disorder and 1o
make Treland contented. Just when atter long
vears of strugeles the Thowe Rule  Aet was
passed. the war came on. Mro Redmond and
his friends assented 1o a femporary suspension
of the Act. and gave thenr best efforts to en-
conrace recrutting aud to support the Gov-
ernment inits poliey for carrying on the war.
The war has lasted Tonger than imany supposed
it would.  The coming into operation of the
Home Rule Act s delayed. Muceh of the old
hostility fo Home Rule is occeasionally mami-
fosted by the Ulster element. The Sinn Fein
lrishmen take advantage of this situation to
preach that it is useless to look to Kngland tor
justice. Tu the contest just elosed two ol the
most promiuent ITrish Jeaders, Mr. John Dillon
and Mr. Joseph Devling warmly supported the
Nationalist candidate, but, as the redurns show,
the people are more ready to listen to the ex-

{remists than to those who stand for constitu-
tional agitation.

This eleetion, and that of a recent date in
which another Sinn Fein  candidate, Count
Plunkett, was chosen, will afford much encour-
agement to the disloyal elements in Ireland,
and make the fask of Mr. Redmond and other
Nationalist leaders harder than hefore. An ear-
Iy coming into operation of the ITome Rule
Act.cither in its present shape or with amend-
ments agreed upon, would not entirvely stop the
Sinn Fein movement, for, aswe have said, the
leaders of it are not looking for constituiional
Home Rule. But in all probability the estab-
lishing of Home Rule as an actual condition,
instead of an Act held in suspense, would to a
large extent disarm the distoyal sections and
vive the friends of law and order a  better
chanee to obtain control.

It <hould be evident by this fime that the
cranting of Home Rule for Treland is now in-
cvitable. This being the case, those who have
Hitherto so warmly opposed the measure may
reasonahly bhe asked to aceept the situation
and put tie law info operation at a time when
sieh o step s likely to he of much value in
promoting the inferests of lreland and the
l‘::n]rir't‘.

The Nation

Y HE ban placed by the British anthorities
I on the transmission abroad of the Lon-
don Nation has ecalled forth very widespread
coudemnation, by no nicans confined to quart-
ers in which the Nation’s eriticisms of men
and things are approved. Mr. Massinglram, the
editor of that journal, in writing ol the in-
cident, said: Mr. Llovd George’s Government
has now added British Liberalism to the list
of prohibited exports.” The London Chronicle,
which has itself joined in the condemnation of
the action faken. has published a semi-official
statement whieh reads strangely. " The Gov-
ernment. the Chronicle was authorized to say,
“have had nothing whatever to do with this
insensate prohibition.  The responsibility for
it belongs to the intelligence department of the
War Office. Neither the Cabinet nor the pro-
paganda department of the IForeign Office ap-
perars to have been consulted or informed on
the subject.” From other sources it has been
learned that the Army Couneil ordered the pro-
Jihition, because it had learned that cnemy
papers had quoted from the Nation. The rea-
son given is an extraordinary one, in view of
the treedom which was long permitted to the
Northeliffe press to indulge in criticisms of
the Asquith Cabinet, which naturally enough
were reproduced in German papers. More re-
markable is the apparent distinetion which has
heen drawn. in the semi-official explanation,
hetween the ©Government ™ and the " War Of-
fice.” 10 under the new order of things de-
partments are to he peruitted to fake import-
ant steps without the authority of responsible
officials, and if the Cabinet is to he allowed
to disassociate itself from the aection taken, it
Gs time for a revival of something like re-
sponsible government in Great Britain.

Inadequate Pensions

CONSIDERABLE amount ol dissatisfac-
A tion is being expressed by returned sol-
diers and their families over the adwinistra-
tion of pensions.  On general principles the
eriticisin is that the pensions arve totally inade-
gquate and that the Board sticks to the letter
of the law rather than interpreting its spivit,
I hard aud fasi rules have been made re-
earding the awounts to be paid 1o different
classes of disabled soldiers, then the Board of

May 15, 1917.

Pension Commissioners have nothing to do but
to interpet the law as they find it. We do not
believe, however, that that was the spirit which
pronmpted those who put the law on eour statute
books. If such is the case, however, the senti-
ment throughout the country will eall for radi-
cal changes. Without being actually extrava-
gant it is imperative that Canada deal gener-
ously with her returned soldiers. These imen
risked life“and limb in defence of the liberty
whicli we prize so highly. Their going made
possible our staying at home in peace and se-
curity.  We dare satisfied that the country
would support the commissioners if they dealt
generously with the returned men, and, instead
of sticking to the mere letter of the law, inter-
preted it in a broad, generous spirit.

Nothing will have a more detrimental effect
on recruiting than the impression that the coun-
try will not provide thoroughly and adequate-
Jy for her wounded soldiers. It would be well
for the Board of Pension (pmmissfoners to give
heed to the eriticisms which are being made in
regard to their work.

A Successful Scheme

W E referred several weeks ago to a sug-

gestion made by Principal Cumming,
of the Nova Scotia Agricultural College, that
town folks wishing to encourage inereased pro-
duction on the farms wight do so by under-
taking to supply fertilisers at cost and to ac-
cept payment at the end of the season in farm
produce at minimum priees. The projeet did
not go without eriticism, Some people said that
no farmers would be willing to make the ar-
rangement proposed.  This, however, has not
proved correct. A Halifax committee took up
the scheme and proceeded to make the neces-
sary arrangements.  The oniv difficulty now
is in obtaiming sufficient fertiliser to meet the
demand.  The farmers are guararteed that in
the settlement of their fertiliser aceount their
vegetables shall be valued at not less than the
following prices:

Potatoes—70¢. per bushel.

Turnips—=25¢. per bushel.

Beets—70¢. per bushel.

Carrots—7i0c. per bushel.

Parsnips—70¢. per hushel.

(abbage-——114Le, per 1h. (Fall),

Beans—$5.00 per bushel.

Wheat—$1.50 per bushel.

Oats—70c. per bushel.

Buckwheat—85¢e. per bushel.

These are prices which assure the farmer a
moderate return on the larger operations he is
undertaking. I, as is quite probable, the
market prices are higher when the crop is
harvested, the farmer will be entitled to the
higher price. The guarantee that in any case
he will receive a price that will be remunera-
tive encourages him fo undertake the larger
operations. The movement bids fair to be a
useful aid in the campaign for greater produe-
tion, besides impressing the farmers with the
eood results that may be obtained from im-
proved farm methods,

Non-Partisan War

There is a general recognition of the pat-
riotic action of President Wilson, in naming a
very distinguished  political  opponent,  Mr.
Elihu Root, as the head of the mission about
to proceed to Russia. Seeretary McAdoo, in
preparing his financial measuares, invited the
co-operation of Republican leaders, as well as
Democrats.  The President’s action in naming
Mr. Root is turther evidenee of his desire to
ignore the guestion of party patronage and to
unite all sections in  the prosecution of the
war, .

!
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Cereal Products are Still our Cheapest Foods

The Fact That the Essential Food Constituents While of Approximate-
ly Equal Value, Cost More in one Food Material Than in

Another is an Important Point for the Housekeeper.

By R. HARCOURT, of the Ontario Agrieultn.ral College.

The cost of living is rapidly increasing. All of the
staple articles of food have advanced in price, some
of them are more than one hundred percent. It is
not the cost of those foods which may be called
luxuries that is bothering the consumer; but it is
the fact that the cost of the plain necessaries of life
have advanced so much that providing for the wants
of the family has become a serious problem. Furtl.1-
ermore, the prospects are that the cost of food ma-
terials will increase. This being true it is important
that we should know what materials will furnish
the greatest amount of actual food for the least
meney. It is true that palatability and agreeable-
ness enter largely into the problem, and that the
cheapness of a nultritious food is not the only point
to be considered; for few people, even to effect
economy, will eat a food they do not like unless driven

" to it by necessity. However, people differ in their

likes, and we shall discuss the foods which furnish
the most nourishment for a given sum of money,
leaving the question of palatability to be decided
by the individual.

It is not necessary to discuss the cause for this
advance in the price of foods, for we are all ready
to admit that the withdrawal of so many men from
productive occupations and transferring them to
positions in which it is necessary to supply them
with compact substantial food, has much to do with
the present prices of our common food materials.

Aside from the question of flavor, we value foods
in proportion to their ability to warm the body, sup-
ply energy for work, materials for growth, etc. To
supply these wants the foods must contain protein.
fat, carbohydrates and ash, or mineral matter. All
these constituents may be derived from one food
substance, as for instance from bread, but we rarely
find any one fu‘od that can supply these in the right
proportion to give the best results, and, furthermore,

TABLE SHOWING THE POUNDS OF PROTEIN,

a mixture of the foods provides a much needed
variety to our diet. However, an important factor
is that the digestible protein, fat and carbohydrates
derived from one food are approximately equal in
value to those derived from any other food. This
fact allows us a good deal of latitude in the selcc-
tion of our foods., which, considering the importance
we ascribe to flavor and agreeableness, is an important
factor. It is important, too, from another standpoint
hamely, that of insuring a sufficiency of each of the
necessary food constituents. It ig true that com-
paratively recent investigations in the problem of
nutrition indicate that there are probably very small
quantiiies of certain unidentified compounds in our
foods which have a very marked influence on their
nutritive value. However, very little is known about
these vitamines or so-called accessory compounds,
and we are not in a position to ascribe values to
them,

The fact that the essential food constituents while
of approximately equal value, cost more in one food
material than in another is an important point for
the housekeeper who must study economy. To bring
out this fact, we have calculated the amount of pro-
tein, fat, and carbohydrates supplied by one dollar's
worth of a number of the common foods. As one of
the main objects of food is to produce heat and
energy, it is generally considered that if there is suf-
ficient protein in the diet to do the work which it
alone is able to perform, the amount of heat a food
is capable of producing is the best basis upon which
to make the comparison. With this, idea in view
we have also figured the number of calories of heat
and include the results in the following table. The
foods are continually changing in price and some of
them have advanced greatly since these calculations
were made; but they will still serve to show the
comparative value of the foods.

FAT, CARBOHYDRATES AND FUEL VALUE OF

ONE DOLLAR'S WORTH OF EACH FOOD.

Price
Rolled Oats . o5 -+ 55 o9 oo so «:$ 00 per ... e
l'all Wheat Flour .. .. .. .. .. .. 4.75 per cwt.....

Spring Wheat Flour .. . «. .. .. 5.00 per cwt.....
Corn Meal o ws s ss ev @ we s <00 PEr 1Diisaeive

Farinag: s we se om ss we se we oo «0D PO I v
Rolled Oats (Package) .. .. .. .. :2) for 4 Ibs....
SUZAT 56 ss W ss we s ww ew ss 300 perewt.....

RICE 55 wm e @5 on o ww we ss sz «00 PEr oo,
PeaBss ss s o% 55 % ss ww se ww 07 Per M .aus
Farinas (package s s¢ ¢ ss¢ ss 15 for 2 lbi...

White Bread s s v gw s ww ss w16 for 3 Ibie ..

Buttermilk .. we g0 w4 o sy mw 5o« 100 per gallon. .
Skim Miltk .. e+ ¢ o4 ss »s o+ .10 per gallon..
Barlev, Pearl .5 wo ss as ww es ww - 100per ...
BealS ww ss ww wmw sy o ss vww sw o H0PER M v

POtAt06] e ww ww se ww- ww wp se 2520

Malta Vita <. ws oo w5 ww ww ae as o 00 pEr T2 0% ¢

Toasted Corn Flakes .. .. .. . o .10 per 12 oz...
Grape Nuts .. oo <o s ss oo oo oo .10 per 17 oz...
Milk.. .. .. . v we we sw s oee <08 ET 0 s

Shredded Wheat .. .. «s «. «s oo .13 per 12 oz...
Beef, flank .. .. ¢+ o4 oo oo oo .14 perlb......
Butter .. .. .« se ws ew @s se we =85 DR ID.asnee
Cheese .. .. is »a s o9 o+ i o 80 DEr 1D..,vee0
MUtton CRODS .o «r s 65 tis e oie ws  «od DOX AD,.cc 60

Ham, smoked .. .e .4 o+ «+ oo oo .28 perlb......
Jeel, SITIOIN .. e o6 W ws 55 @ w20 PEXID....em
Beef, round steak .. .. «¢ v .. oo .24 perlb......

Lamb, hind quarter .. .. .. .. «. .27 perib......
Hams, smoked and cooked .. .. .. .45 per lb......

Salmon, canned.. .. .. «s s+ o+ .25 per lb......

Salmon Trout (fresh) .. .. .. .. .15 perlb......
Cod (salted) .. .. oo oo oo ss oo .18 per lb......

Ilggs.. . v e tew e e eue 68 e we  »28 DO AOZi. 4

Halibut (fresh).. ee oa se vo 29 oo 225 per 1b.....ea

A study of the above results show that the foods
derived from the cereal stand at the top of the list.
This is not surprising, as they contain a large amount
of carbohydrates, which are the cheapest fuel ma-
terial among our foods. But it is worthy of note that
they also furnish comparatively large quantities of
prolein and fat, much more than can be purchased

per hag. v«

Carbo- IFuel Compar-

Protein Fat hydrates Values ative
I.bs. Lbs. Lbs. Calorics.  Values.
2.5 ' 1.36 14.3 36,950 100.
2.5 .20 16.0 34307 92.3
3.0 +20 14.3 33.780 91.4
1.31 «25 16.26 33,735 91.4
1.8 L20 15.6 33,394 90 .4
2.00 1.09 11 .5 29,560 80.0
S T 12.5 23,250 62.9
1.08 .05 113 23,210 62.8
3.00 1Y 9.0 23,121 62.6
1.28 14 10.3 T22,207 60.1
1.58 .38 9.1 21,6540 6E8.6
3.9 50 4.8 AT .0
3.4 .30 5.1 17,070 46 .2
.84 .10 7.8 16,492 14.6
1.95 v 2T 6.0 15.500 42.0
.87 04 6.24 13.397 36.2
.74 .10 5.87 12,716 34 .4
.42 L1 6.06 12,517 34.0
81 .07 5.56 12,143 33.0
1.04 .27 1.66 10,402 28 .2
.64 L05 4.42 9,654 26.1
1..:21 1.36 CCcn 7.970 21.6
2 1.88 o o 0id 7 21.5
.93 1.22 1.4 7.138 19.3
56 1.20 6,108 16.5
51 1.19 5,963 16.1
.66 .65 4,000 10.8
) .53 3,718 10.6
.61 .60 3.672 10.0
.44 .50 2,730 8.0
78 .30 2,716 7.0
131 .34 wisie® 2,569 7.0
1.05 .02 2,307 6.2
.37 L) oD 1.912 5.2
.61 «18 A 1.894 5.1

for the same money in the form of meat, fish or eggs.
Thus, one dollar's worth of spring wheat flour at
five dollars per hundred will furnish three pounds
protein and fat, much more than acn be purchased
ed on sirloin steak at twenty-five cents per pound
will only supply two-thirds of a pound. Consequently
the cereal foods not only stand first on the list in

food value but they are also one of the cheapes
sources of protein. Skimmed milk and butter milk,
at ten cents per gallon, and split peas at seven cents
a pound are other cheap sources of protein. An-
other point in favor of flour and bread is that few
foods in themselves furnish so nearly a balanced dict.
Eaten with milk, even skimmed milk, they form
almost a perfectly balanced diet, and, if we exclud2
rolled oats and corn meal, at a less cost than any
other foods we can select. These two foods, hov -
ever, belcng to the cereals and naturally sharo )
all the good things that may be ascribed to wi--'
products. It will thus be seen that there is fool
reason for speaking of bread as the staff of lifo.

VEGETABLE FOODS.

Among the vegetable foods, the legumes, peas an:d

beans, stand high as sources of proteins. In fact, 1

this reason they are frequently spoken of as “he
poor man’'s beef”; but owing to the demand for ccin-
pact concentrated foods for the army, the price ol
these grains has advanced so that some of the cereal
products are cheaper sources of protein, and, in ad-
dition, they carry more of the heat and energy pro-
ducing carbohydrate bodies. It will thus be seen (hud
even at present high prices the cereal grain produc!s
are our cheapest food.

It is not our intention to imply that meats shouid
not be used in the diet; but a study of the data be-
fore us shows plainly their relative cost, and we could,
in many cases at least, do with less of the expensive
meats.

Live stock experts state that it takes four and a
halt pounds of mixed grains to produce one povrnd of
lime weight of hog, which means that it takes at
least seven pounds of grain to produce one pound of
edible pork material. The seven pounds of grain
contain more than five times as much protein and
will furnish over four times as many calories of heat
as the meat produced. The protein, fat., carbo-
hydrates and ash are all formed in the plant The
animal cannot construct these, only transform them
into animal tissue, heat and energy. In the process,
fully seventy-five percent of the food value is lost,
or in other words, we do not recover more than
twenty to twenty-five percent of the food fed to the
animal in the form of meat. This is one reason
mez&‘l is expensive. Poultry authorities state it takes

four pounds of graip-io Wmmma TV e
chicken. In the case of cattle feeds and to some ex-
tent in the case of hog and chicken feeds, materials
are fed that are not suitable for human consumption;
but having in view the great loss of food material
in converting grains into meat it is evident that
in a time of food shortage some restriction should
be placed on the use of grains suitable for human
food.

For \z1i0us reasons 1t would not do to conver{ the
whole of the wheat into flour; for much indigestible
matter would be retained, that, while beneficial to
some people would be harmful to others; but it is
evident that the ruling of the British Government
demanding that a greater percent of the wheat he
converted into flour is in the right direction. This
is especially true under present conditions and prices,
In the eighty-one percent extraction demanded of the
British miller, approximately eleven percent of the
materials which was formerly sold as cattle food is
now included in the flour and has added this much
to the human food supplies. The hread will naturally
be darker in color and possihly not as attractive in
appearance, but it is doubtful if thers will be enough
of the outer layers of the grain included to seriously

affect the digestibility of the bread

LENDING A HAND.

The following interesting resolution was adopted
at a meeting of the board of directors of the Dom-
inion Commercial Travellers' Association held on
Saturday, May 5th, 1917:

Whereas all Europe is on short rations and the
world is today facing a general famine, and whereas
this Country can produce lots of foodstuffs but owing
to a scarcity of farm labor a shortage in the coming
crop is expected, and whereas it would relieve to a
certain extent the present conditions and enable us
to do our bit in the world struggte. It is moved by
J. H. Paul Saucier, seconded by Romeo Brosseau that
this Board recommends to the members that they
each offer to the Nationa] Service Cultivatlon (‘om -
mittee a week or more of their summer holidays te
help harvesting in Canada, and that they at once
notify the Secretary of the on of their wille
ingness to do se,
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onditions in the West

By E. CORA HIND.

| Winnipeg, May 10th.

’ When 1 wrote my lefter last Thursday on the
wheat gnarket conditions st Winnipeg, the situation
gecined 1o be aboul uas lense as it could be. That
night, Jate, after a very long session, and after tak-
ing  capert legal advice, the council of the Grain
Exchange declded to suspend trading in May and
Juiv wheat and this was announced through the

Minito! 2 Free 'ress und posted on the boara of the

Grain b chavees the following morning..

The LS 5 owus o sechre some kKind of an
ATrihe L LI cl trese twe Datires could s he
Propranddaoce [N e cossiry Wi o el
1o ! I N cd ot (T 8 fi iLda
F T3 MRS (e TR & A B X ! ved e Thie ~pen 1 e il
which lad ] I RO S (T HA iloof th
Graun Sxvhane o it acceptod by Yidw @ oW L
Comingssion, gol tooy, o Th ot W 1=
posed ot e 1 Vf e LI
Capo | Vil msvneeor f [ ‘ it .
presoadont ol MW i ti vl . i
Mo A s 11 o Vooy o 37
Naorth - West o g AU 1 teil anadie {
Gl Ylves it 18 o [ 1 fo t ' -
©F. R e Jar L I ' A By o i | ¢
Societs and Lol i ! R i I ]
chiay

Pl story of the Gave, May 4th to Athoinclasive,
O rudly o written, woLld il pages The amount of
INICEATE Il ! Wi enortaous, hut all were agreed
fhaer ¥ waps o the smallest consideration

i R HE G | of th Winnipee Gram Kxchanze was

threntened, and band e interests were heimg seri-
onely nvelved: boagowhat all felt to he the most serl-
eie phose af the situation was thit the allied gov-
erntnen were rof o secnring the wheat which rhey

Liesestig

AL tle inner history of these strenuous days will
never he owritten TThe work of the committee re-
qurea the widest and most expert knowledye of the

ence and abone

i of

precedents Aflocr 1=

doonsiyd naday, Saturday and Sun-

THE botding  cable communications with the Royal
Whea( Commission in Dritain, with Sir George lFoster,
weting premier of Canada in Washington, with the
heads of the great milling companies in Montreal, «
tentative apreement wis reached, and given to the
public through the medium of the Muanitoba Free
Press on Maonday moerning,  ‘This tentative agreement
provided for the delivery on May and July contracts
moaddition to the regular contract vrades of No, 4
wheat, Noo 4 Special, No. b, No, 5 Special and No. 6
wheat, all grades of tough wheat from 1 to 4, the
first three grades of Smutty; and dried Nos. 1, 2, and

Norithern, at fixed spreads below the May price.
Iy oaddition, provision was made for the resumption
of Viusiness through regular trade. ‘TThe drastic
Geten of cloging the May and July futures, had
practically closed trade in the country, as the e¢le-
viator companies could not take the risk of buying
will o place to hedge their sales It was decided
that o new contract, to e known as UBasis Nooo 1
Norihern contract” should he established  for May,
June and oy, and that on o all mitlable srades of
wheot should be delivered ot certan spreads,

The toval Wheat Commission, through itz \Win-
nipe representative lames Stewart, of  the Ko B
Stoddart Colowas most unexpectedly liberal in the
cpreads offered on these Tow grades With this ten-
fativ e aoreement assented too by oall the prineipal
parties, the committee felt that s trouhles were at

v oend, but when Monday morning dawned and they

retapted To o reducee the agreement to weiting, it wias
found that there were still many lions in the patth,
and 1t owaas here that the agent of the Royal Wheat
Commission and really the agent of the allied gov-

crnments, showed o far o more  diberal  spirit than

cur oown Canadian millers, The millers hacked up on
Ve ddelivery of Noo 6oat o spread of 70 cents under
My and they adso objected to taking wheat in June
o Gty contracts and paying o premium,” though the

cont of allicd zovernments  was perfeetly  willing

too do this,

Clhere were nore medctings, more discussions, bhut
finally tA0 an Tuesday afternoon an agreement
Wils  siznied This agreement is a very wonderful
doctment and 1oam ineluding in my letter the main
provisions of it as bothink it should appear in a
Journal of Trade and Commerce.  To say that pos-
sib 100000000 were involved in the situation is
i Lo only o fraction of the importance of this

I'v this  azreement  the grain  trade of

Canada West has pledged itself to sell to the allied
governimen's an'! the mills who are grinding flour

chments 90 per cent of all grain collect-

for the g

ed on the Leiance of the crop of 1916-17.

The agreement has now been in operation two days

and sceras to be workimg well, thoagh, of course. the
specin]  Colrmiiitec are prasciically  continiously in
SCeoRi0dn, W vroout the =madl details and adjust-
ey £ TR in any such gigantic under-
Lahine,  While, of convse, exidcet figures are not ob-

tainabie. 1 learned Lo-day, that already the liquida-
ton of Moy had beon very heavy

ALl tre crivs of The market are not over, as October
we o tendencey to run away, and sold to-
dv fon $00%. 0t is urgently hoped by the trade that

the overnmaent will take action and establimdt a4 maxi-

moan and st e priee. The danger of panic, how-
ever, and of e rradide loss is past,

La 1 j ¢ 1 ather things 1 would like to take

o Citions an the West, transportation,

Mle . but in view of the length of the

Lorecent which 1 feel should be published, T must

featv e these matters for another week,

AGREENENT BETWEEN LONG AND SHORT
INTERESTS IN MAY AND JULY.

SECT!ON 1I.
Liquidation of May and July Contracts.
1. LIQUIDATION MAY CONTRACTS.

The Allied governments will liquidate their out-
<tanding My contracts by accepting delivery as
follow:s

Spreads
T NOPIDerN o o 6o ®06 @6 &3 58 & &3 §6 @i @ @ o
2 Northern .. «. .. .. «« .. 3¢ under May price
3 Northern .. K¢ under May price
Ko 4 o0 o 20 oo
No. 4 Special .+ .. .. . <. .. 20c under Ma) price

20¢ under May price

NO. D e v ve v ve ee ee ov o. 4Dhc under May price
No. b Special .. .. .. .. .. .. 40¢ under May price
Tough Grades-
In store Fart William or PPort Arthur and tendered
up to and including May 15, 1917
N.Gi. | Northern Tough .. .. .. 10¢ under May price
N.(i. 2 Northern Tough .. .. .. 12c under May price
N.(i. 3 Northern Tough .. .. .. 20¢ under Muy price
N.G. NO. 4 vv vv .o .+ ev +s . 40c under Muy price
Dried—
bried Nos, 1, 2 and 3 Northern, 1¢ under 3 Northern
price.
Lower grades dried, Te discount under correspond-
ing straight grade.

Rejected- —

Rejected for Smut -1 Northern..1hc under May price
Rejected for Smut -2 Northern..18c under May price -
Rejected for Smut-—-3 Northern..23c¢ under May price
ejected ac, Seeds—1 Northern..l5¢c under May price
Rejected ac. Seeds— 2 Northern..18c¢ under May price
Rejected ace. Seeds —3 Northern..23¢ under May price
2.— LIQUIDATION JULY CONTRACTS.

The Allied governments and the mills represented
will liquidate their outstanding July contracts by ac-
cepting delivery on the same spread basis as for
May.

Wheat tendered in May on July will all be ac-
cepted by the Allied governments at 12c over Juoly.

Wheat tendered in June on July 11 all be accept-

ed by the Allied governments as follows:
From Jst to 10th June. inclusive .. .. 10¢ over July
From 11th to 20th June, inclusive .. .. 8¢ over July
I'rom 2 Lo 30th June. inclusive .. .. 6c¢ over July
3. DISTRIBUTION,

The manager of the clearing house has agreed to

tribute all grades tendered through him on July

«
futures in July proportionately among the different
Jong interests an getting authority from his board of
directors,

The long - interests agree to take distribution on
this basis,
4.— CLEARING.

l.ong and short interests in May and July, other
than the Allied governments and mills represented,
will be allowed to elear up all outstanding contracts
through the clearing house during the life of the

respective futures,
SECTION 11,

Re-Establishing of Wheat Market.

1— NEW BUSINESS,
This refers 1o all business not provided for in the
above arrangement for the liquidation of the con-

tracts in May and July,

The withdrawal of the July and May futures de=
prived country elevators and other grain collecting
agencies of a protective hedge for their purchases,
and thereby of a basis for purchasing, with the re-
sult that they largely ceased buying grain in the
country. This virtually closed the marketing of’
wheat and produced a state of affairs that threaten-
ed not only the producers and the trade, but also
the allied peoples. Some means had to be devised
to re-open bhusiness, to re-establish the machinery of
the exchange and the trade, to buy grain from the
producers and to maintain the steady flow of wheat
to Great Britain and her allies. The method devised

is as follows:

2. - BASIS ONIZ NORTHERN CONTRACT.

Mills represented and allied governments agree
to accept from day to day on basis One Northern Con-
troct all millable wheat at above specified spreads,

May, June and July contracts, basis one Northern,
will be extablished and Spot prices will be quoted
daily.

Girain will be accepted on the prices quoted each
dayv until the opening of the market the following
day.

The prices so reached will be recorded by a price
and the mills and allied governments, while following
their judgment in buying, must consider both market
conditions generally and the prices paid in other
markets.

The prices so reached will be recorded by a price
committee and will form the basis of clearing these

contracts from day to day.

3.— AGREEMIENT.
In consideration of the foregoing, the Grain Col-

lecting agencies have subitted the following agree-
ment, which was executed by the Grain Collecting
agencies prior to the fixing of the spreads which
have been hereinbefore set forth and the said spreads
are satisfactory to the signatories:

“We the undersigned, thig fifth day of May, nine-
teen hundred and seventeen, in order to conserve the
food supplies of the Empire and to assure the allied
governments that for the balance of this crop the
wheat over which we exercise control will not be
diverted to other channels than those controlled by
the allied governments, do hereby agree, in consider-
ation of the buying agency of the allied governments
giving us its assurance that it will take all grades
of wheat in exchange for the Winnipeg May and
July futures at spreads to he subsequently fixed,
which spreads will be satisfactory and equitable to all
interests, to deliver through said buying agency and
to the Canadian mills, in proportion to the allotment
to them by agreement, at least ninety per cent (90
per cent.) of the grain owned or controlled by us, and
that we will further exercise our influence to direct
the farmers’ wheat which we may handle through
our warehouses into the hands of those representing
the allied governments or the Canadian mills, as
agreed upon.”

4. — THIX MILLERS AND LOW GRADE WHEAT.

It is understood that the Canadian millers have
given their assurance that they will take as much
of the low grades of wheat as they can.

5.— CLEARING.

The manager of the clerring house has undertaken
to devise a method of clearing the new trades on
the. basis contract and to submit same to the directors
of the clearing house. Upon being sanctioned, the
method will be inciuded in this document.

CONTROL OF GARDEN INSECTS.

The lintomological Branch of the Dominion De-
partment of Agriculture will issue early in May Cir-
cular No, 9 on “Common Garden Insects and their
Control.”  This publication includes an account of
the more important insect pests of the vegetable and
flower garden. It has been prepared for wide dis-
tribution at this time when everywhere throughout
Canada efforts are being earnestly made to increase
the production of vegetable foods, etc., in back yards,
vacant lots and other areas near cities and towns.
The remedial measures for controlling the common
destructive species and also formulae for the mak-
ing of the chief imsecticides are given, For easy
reference the insects are grouped under the crop or
flowering plants they infest. Gardeners will find this
publication a most useful means for solving many
troubles that will arise. Application for this Entomo-
logical Circular No. 9 should be made to the Chief
of the Publications Branch, Department of Agricul-
ture, Ottawa. Insects concerning which further in-
formation is desired should be sent with a covering
letter to the Dominion Entomologist, Department of
Agriculture, Ottawa. Packages and letters so ad-
dressed up to 11 ounces in weight may be forwarded

free of postage.

e

e il
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Business Affairs in the U. S.

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

(Special Correspondence of The Journal of Commerce).

- NEW YORK, May 12th,

Naturally, the imposition of such heavy taxes as
will be necessitated by participating in Alarge-scale
foreign war operations has caused some disturbance
in business circles.

tained that the new

In some lines the-fear is enter-
taxes may
and
Whether this represents mere-

approach perilously

near to confiscation render further profitable
operations impossible.
1y
accompany
the
mains

United Kingdom

the painful exhibitions which are pretty sure to
ail fresh

character

taxation, or a genuine belief in
levies,
that
imposed

insupportable of the new re-

to be seen. It is known, however, the

has, in several instances,

much heavier taxes than those proposed in the new
effects

War Revenue Bill without the

the

fatal upon

branches of business so taxed. Doubtless, after

first shock has passed away, the American business

man will decide that complaining will do no good

and that he might as well face the problem of pro-
dueing more economically and more energetically to
meet these new burdens.

In ordinary times taxes can be passed on, to some
extent, from those upon whom they immediately fall
to other members of the community by resorting to

the simple expedient of raising the price. Under pre-

sent conditions this device may not be so easy of
employment, for prices themselves may come under
governmental regulation.

With respect to the new taxes it is much like
changes in the tariif; business halts and worries
while the changes are impending, but once they are
made, things go on about the same as before,

THE DEFICIENT WHEAT CROP.

Concurrently with the enormous demand on the
world's food supplies comes the disquieting news

in regard to the wheat crop in the United States.
The forecast, compiled by the Department of Agri-

culture, of conditions on May 1, puts this country's
winter wheat yvield at 266,000,000 bushels, the small-
est in thirteen years. There will be no estimate of

spring wheat acreage until July, but with a crop of
250,000,000 bushels, which is higher than the average,
this country would this total of only
616,000,000 bushels,
tion, with seed requirements, is put at slightly more
600,000,000 for
a crop barely large enough to meet domestic require-
ments, To what

extent this serious situation may be relieved by later

grow
The

vear a

normal American consump-

than bushels, so that the outlook is

leaving no surplus for exportation.

‘imprm'(-nwnt in crop conditions, by economy in the

use of grain, and by substitution of other cereals in
place of wheat, can only be conjectured at this time,
it is certain, making due allowance for all these
Wheat
the

But
factors, that the situation is bad enough. and
within last
of the

the country

flour have been mounting in price

few weeks, and apparently the end advance

is not vet in sight. Undoubtedly, must

soon use a larger percentage of the wheat kernel in

making flour, possibly resorting to entire wheat
bread, and very likely to the use of maize and rye
as substitutes for wheat in the manufacture of flour
and meal for bread. In the near future the Governs
ment may be expected to take this matter in hand
and to put into effect measures which,- while not
bringing about an actual increase in the supply of

wheat, will virtually have that effect by reducing the
demand upon that grain for bread-making purposes.
In the opinion of many this will prove a public bene-
fit, for the consumption of white bread Is not looked
on with favor by some food experts.

There does not appear as yet any disposition on
the part of the people voluntarily to reduce their con-
sumption of white flour, and as habits
food to
increased cost, not much change
looked

effect

in regard to
of
respect can

are apt remain fixed, even in the face

in this
be for until compulsory regulations are put
by the Government.

FLOATING THE NEW LOAN.

Progress in placing the $2,000,000,000 Liberty T.oan

somewhat

into

has been less rapid than expected from

the rush to make initial subscriptions, Probably the
loan was prematurely announced before the Treasury
had fully decided on all the details. Now that these
have been settled, subscriptions are coming in with
Of the ultimate success of the loan
there is, of course, no doubt whatever. Not only will
the first $2,000,000,000 be taken, but the investing
public, including _banks, trust companies, ete., will
later absorb all other offerings that may be necessary
to provide funds for carrying on the war,
the end it is not

greater speed.

Before

is reached unlikely that a higher

rate than the 3% per cent. which the initial offering
carried may bhe necessary.

War flnancing is sure to have a far-reaching in-
fluence on the Many
people who have heretofore thought little or nothing

American investment market,

about the desirability of becoming investors will have
the matter brought to their attention in a forceful
manner by the extensive publicity being given to the
Liberty Loan. I'rom investing in a Government bond
as a matter of patriotism to

industrial bond as a matter of profit 18 not a very

buying a railway or
long step, and one which many persons are sure to
take. Indeed, it
from now that the
of the people shall be enlarged. We have tremendous

will become increasingly necessary

on investtnent ahsorption power

domestic loans to place. foreign loans of large vol-
ume, and the needs of the railways and industries of
the country must be cared for. The pedple must save
more, and they must put their savings into bonds to
be regarded as fixed investments, not to be converted
taking

pleasure trips, as has been the case tuo often with

into cash and used in buying luxuries or in

savings temporarily accumulated in the saving banks.
THE FOREIGN TRADE.

'{Pp«-)rts of the country’s foreign trade for the month

nine months, made public on

the imports were

$213,689,785 for

of March and for the
May 10th,
$270,218,139,
1916.

vear

show that for March

which compares with
IFor the nine months ended with March
$1.818,053,116,
compares with $1,504,662,718 for the nine months of
of 19416, to the
exports it is found that the total for March was $553,-
988,239, as against $410,742,084 for March of last year,
while for the with March, 1917,
thre total was $4,636,981,785, as compared with $2,995, -
424,560 for the nine months ending with March. 1916.

March,

of thisg the imports were which

the corresponding period Turning

nine months ended

It must be evident from these figures that, however

destructive of ocean-carrying commerce the subma-

rine warrare may prove, it has not yet had the effect
of seriously curtailing the foreign trade of the United
trade figures are sometimes decep-

States. Foreign

tive, particularly in times like these when prices are
subject to such rapid and marked advances; but the
tremendous additions to our volume of exports can
be accounted for only to a small extent by the rise
in prices. The fact is tha/ we are selling more goods
abroad despite the growth of the submarine cam-
paign. And not only are selling more goods
abroad, but these sales are golng in increased volume

we

to Europe, as may be seen from these flgures: Ex-
ports to Europe, March, 1917, $553,988,239; March,
1916, $410,742,084; nine months, March, 1917, $4,636,«

981,785; nine months, ending March, 19186, $2,995,424 -
760,

For the past week bank clearings were larger than
they were for the previous week and for the corre-
sponding week of 1915, so it does not appear, from
Some reports
of

of many

this index, that business (s falling off.
from important trading centres, however,
a diminished inquiry for goods.
standard stocks have declined of late,
extent to the large calls on the money
When these requirements are
more fully provided for, it is improbable
funds will be more freely available for customary
lending operations - not that
scarcity of credit, but perhaps it may be deflned as

speak
Prices
due to
market

some
for
Government financing.

not that

there ia any present

a waiting period while vast operations are being
undertaken in the money market on Government

account. We are clearly enough in a time of some
uncertainty, and while there is no lack of prediction
in regard to the future of business, predictions are
What

the Govern-

something very different from actualities,

these may prove can not be seen until
ment begins some of the operations which at present
are only in a tentative stage.

Legislation has been up in Congress recently that
add the

banks, so that there should be no lack of bank credit

will {0 (he possible lending facilities of
for purposes of production and exchange.
Prospects of enforced economies are having some
effect on buying, as merchants are disposed to cur-
tail their purchases in the face of a possible falling
off in the demand for goods. In time it will become
clearer just what will be the extent of these econo-
mies and what will

At present, however, there are no definite

particular lines of trade he

affected.
indications where the curtuiilment¢ will fall and what
This means uncertainty, which is

its extent will be.

not a favorable business factor,

Twenty-Three Per Cent Winter Wheat
Killed

Nine Per Cent of the Area Sown in Hay and Clover
Has Been Winter Killed

The

Saturday

first crop report of the present season,

and
of

clover

(May 12) at Ottawa, by the census

statistics office, relates to the and condition

the fall
meadows

area

the condition of and
of

of spring seeding, as

wheat crop, hay

the winter and the

by

at the end pProgress

reported correspondents at
the end of April.

The
last fall

to wheat
656,500

Saskatchewan,

area estimated to be sown winter

of which
in

is 813,400 acres,
Ontario, 105,700
Alberta,
British
of the area reported to be winter killed is 25 p. ¢
Manitoba, 14 in Alberta, 15
and in British C‘olumbia, 8 per cent.

acres are
38.000
6,200
In Ontario the proportion

in acres
acres in 8,000 acres in Manitoba, and

acres in Columbia.

in per cent., per cent.,
No reports on
available
in the

Alberta

the winter killing of fall
but
provinces

wheat
the

of Manitoba and

are

Saskatchewan, as proportions two
neighboring are
14 that
the proportion of 15 per cent, also applies to Saskat-

The result

and 15 per cent. respectively, it is assumed

chewan. is a total estimated destruction
through winter killing of 187,000 acres of fall sown
wheat, or 23 per cent. This proportion is larger than
in any of the two previous years when, however, the
amount of winter killing was exceptionally low, being
not more than about six per cent. in each year. After
deduction killed

the area of fall wheat to be harvested is 626,400 acres,

of the areas estimated to be winter

The condition of fall wheat on April 30 is reported as
67 per cent, of the standard representing a full crop
Ontario, 65 cent,
Alberta, and 85 per cent. in British Columbia, making
the figure for all (fanada (Saskatchewan

in per in Manitoba, 88 per cent. in

excepted),

to be 69 per cent. This is a lower percentage rep-
resenting condition than any previously recorded at

the same date since 1909, and reflects the exceptional
severity of the past winter. :

i

issued

for

HAY AND CLOVER CROPS.
of

was rather too early on April 30 to judge of the ex-

Owing to the lateness the spring this year, it

tent to which hay and clover meadows have suffered
the indica-
of
Their
for

from the effects of past winter; but the

like

arew under these crops has been winter killed.

tions are that something nine per cent. the

of the standard is the

92

condition in percentage

whole of Canada, 86, as compared with last
the

and 96 per cent. of the standard,

vear,

range by provinces this vear being between SZ2

IFor the three Atlantic provinces it was too soon on

April 30 to report as to spring seeding. (n the other
being
about 14

accomplished

six provinces the spring

late

is reported as very

later than last and
of the total seeding
This is the lowest proportion sown on April
1910. Last the
but in 1915,

early

-even year, only
per cent.
Avpril 30.
30
proportion
the

tions

was on

since the records began in year

was only 18 per cent.. when

spring was exceptionally and condi-

were highly favorable, the

63

completed

proportion
the

was

as

high as per cent. For wheat proportion of

April 30 is 13

seeding on per cent. as

against 27 cent. last and 04 cent, in

1915,

per year rer
' I

for oats the proportion is 12 per cent,,
4

1915, and

against
eight per cent, last year, and 45 per cent, in
for barley

it Is 9 per cent., as against 3 per cent. in

1916, and 38 per cent. in 1915. The provinces most
advanced in the seeding of spring wheat are: Onta-
rio, 28 per cent,, as compared with 4 per cent. last
vear, and 73 per cent. in 1915; Alberta, 27 per cent..
compared with 80 per cent. and 91 per cent., and
British Columbia, 20 per cent,, compared with 66

per cent., and 89 per cent. In Saskatchewan, only 3
per cent. had been seeded of the area to lLe devoted
to spring wheat as against 36 per cent. and 94 per
cent. on the corresponding dates of 1916 and 1915,

B
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The Wheat Cnsis at Wimmpeg

Trouble Arose in the First Place From the Unusually Poor Qualiwy of
Much of the Wheat Bought From the Farmers n the Fall of 1916

By 1L. M. P.

The propensity of some newspaper editors to seize
01 every conceivable opportunity of scoring a point
‘ainst the %big intere=ts” has been ctrikingly illus-
trated i the case of the famous wheat crisis in Win-
nips. Following is a quaotation from a Winnipeg des-
pateh pubiished a few day don by o Toronto evens-
ing paper: CCrain speculators of Winnipeg, with the
gssistancee of banking institutions  throughout the
et phaved for o stake of something like $100,000.000
geooninst the need of the peaple and arinies of the
g!lied nations for gradn Stripped of afb diplome-
e langiaee the corner was the logical result ol the
eftort of o few powerful elesator and milling Interests
ton B he o Ckilling’, s thee Prade eXpresse: i

Such o Stuff as this, when capped by dnrid Leadlines,
na possihly stir ap the ammosity ol thie public
B sUothe corporations. but it certainly o ot
give o true or reliable desersption of the canse ol
the uncomfortable lllw dion thig recenthy de veloped
ftn the Weatern grain trados The fact of the matter
f< 1t the trouble arose from the workin autoof
£ o=valem, long in o vosue, the principal abicet of wlhiich
{s to eliminate pecukition  from  the eredit trans
actions undertaken by the hanke to enable the mill
er clevittor companies, et o by g from the
foarmer: 1owill b owell to expiain the ethod ol
gliort sales as devised by orhe biond v e zrain
tnterests with the object of maton Vi I an
griin safer and more consersalise This can best he
Aone Ly means of anoallastration

The Omegic Elevatop Coo lies a line of eleviatars in
Bockalchewan, They wish to huy whed actively and
arrange with the Bank «of N for a credit line of
$:00.000 1o he secured by botls of Tadine and elevaton
receimpls  covering  th purciiased  grain Now e
enpilal of o company of this L is mastly nkeoin
eleviutars and plant, but let us suppose  that the

Onivisi Col hias enough cash capital to give the hoonk
g 10 per ocent marein of securiby oved e Toan. Now
le! | follow  the working of the ceredit T SO B i & o
Youcember st when lake navigation lis clo-ed. The

The Smallness o

Debt After Issue of $5,000,00.000 Liberty War Loan—Graph Reproduced by Courtesy of the National City Co.,

elevicror compieny  has the full ammoant of  $300.000
borrowed from the bhank while the hanh holds elevi-
tor receipts,; ele for cratn worth at cnrrent marlket
quotations $3300,.000 In other words it has a mmargin
Gof 10 per cenl to protect it from loss throush falling
Pt lees o somplifs the illustration Ter us iy thid the
erain leld by the banh s all of one grade Noo 1
Sorthern  and that the RN price s $ L2200 paed
Youshel The hanl thus  hiold 275,000 bhushel As-
cutne also that the clevator compans bonght the <ramn
Gl s e ge price ol $1.17 per bushel. 1 has there-
fore profit of something  over S 000, from which
DL g N Pelis e e ter b dedueted The inten-
Tuendd is W Gld the wrain n the company’s own cleva
Rclative Size of the U. 8. National

ECKARDT,

tors until spring and then to ship to Fort William
when lake navigation opens,

The company's bankers state emphutically  that
they will not lend their money to facilitate specula-
tive holding. D’erhaps the bank manager puts it to
Uie company like this: “If yvou wish to borrow large
amounrts from ns there must be no speculation. You
ronsr sell as fast as you buy: and if circumstances
do not perniit vou to sell and deliver the actual wheat
vou must sell for future delivery so that we shall
not have ta run the risk of loss through falling
prices Ax the bank would not take the chance or
risk of carrving the unsold when from December
1o Mav, the elevatop company is required to sell the
== 000 bushels for delivery next May it sells the
Mayv option, This sale is made ot o price which, after
allowing for carrving charges, cauivalent to $1.20
per bmshel for cash wheat, \Wlhen this is done the
Pank hos its protection against o sndden drop: and
the clevator company has virtually no further inter-
ol in the motket fluctuations  for if prices drop it
loses on the actual wheat exacily what it gains on
e shoort sale, and if prices rise it Joses on the short

teoexaetly o what it gains on the actual wheat.

awever, anoiher point is to bhe considered here
Wl the clevittor campany thus hedges against its
holding of 275,008 bushaols, the grain exchange claar-
e hotise requires the deposit of @ margin, The par-
wlo huv the 275,000 bushels for May delivery
beive onlyv the contract or promise of the grain ex-
chatize operators who made the sales, and these oper-

v in turn have only the contract of the Omega
Flevitor Co, that the grain will be duly delivered.

o proteet the purchasers and the operators from the
conscquences of possible hreach of contract, the eleva-
Lor company mit deposit aocertain cash margin, If
e marein was at the rate of 10 eents per hushel,

00 cash owould he required for the purpose. This
amonnt the Bank of N owould have to lend its cus-
tomers. and apainst this loan it would have no wheat
Secnrity ite security would consist of the assign-
ment of the Omega Blevator Co's interest in the mar-
cin deposit, In normal times. when spring  comes
round. the wheat carricd  through  the  winter in
interior elovators coes forward and is sold, proceeds
of (he siles heing applied to lignidate the bank loans.
ve ench sale of actual wheat is made, an equivalent

amount of the short sade contract is cancelied through

the market: and when

all
the

bfving  the May option in

fature” contract

of

and by

all the actual stufl is sold, the

and halance the mar-

Bank of X

of the clevator company's

i< in this way cancelled

cin depositois padd to the it applied

to out the remainder

Ae-hit

wheat in Mayv in settlement

wWipe

Of course the company coubd deliver its own

of the outstanding con-

f Five Billion

grade; and in

would pay

if its wheat of contract

that case the

tracts, was

receiving delivery
and when the contracts had

would be re-

parties

the company's bankers,
ben duly filled the margin deposit _fxlsn
to the bank.

THE CAUSE.

that the system
designed to
In normal times it works satis-
and all other
the

turned

of short sales as

speculation,

It will be seen
above described is prevent

not to encourage it.

factorily for banks, elevator companies
parties ('nnc\erm‘d. What caused the trouble on
present occasion was the application of the system
to a wholly abnormal sct of circumstances, rome of

them being attributable to the war and some to other
the first ptace from the un-

things. Trouble arose in

usually poor quality of much of ihe wheat bought
from the farmers in the fall of 1916, Millions of
bushels gradea under Number 3 and thus could not

qualify for delivery under contract. Although con-
tracl wheat is supposed to be Number 1, vet Num-
usually accepted, subject to penal-

bers 2 and 3 are
bushel. Thus as a result of

the elevator companics

ties of a few cents per

their sales of the May option.
were technically in the position of gelling what they

did not” own and what they could not deliver.
A RESULT.
ae a result of the war conditions, practically
all of the contracts they Suave, passed into the hands
of the purchasing agents of the Allied Gtovernmnets. s
contracts would he so 1o speak in

Ordinarily these

floating supply at the crain exchange Speculators

g s T

would huy them for re-sale at 4 profit: and the cle-
vator companics could usually count confidently on
being able to 2o on the oxchange aimost any time
and huy enongh of the required option to cancel their

But on this cccasion hie

nutstanding  obligations,

\When they bought

Allies’ agents had nothing to sell.

10.000 bushels of wheat for delivery in AMay. it was

with the intention of taking delivery of the grain in

nearly all cases— it did not suit their purposes at all

to cancel the contract in cansideration of getting

hack their money along with a varying aonount of p
profit.  Considering, however, that the contracts were <
jesued in the course of legitimate business and that

they were 4 NECCSSAry part of the credit arrange-

ments hetween the levator companies and the banks, - .
it was to he expected that the Allied Governments \
would, when the circumstances were properiy  ex- ?
plained, mect the grain trade with ressonable con-

cessions, Apparently they have agrecd to accept
the off grade stuff, as deliveries on contracts held
by them, according to specified scale of penalties-—

ranging from 20 cents per bushel for Number 4 up to

75 cents for Number 6. Also it appears that they have
obligation (o

Allied

elevator companies under
of all

Canadian

placed the
cell

agents

he

90 per cent wheat handled to the

IFinally, it should
of

complicating

or to the millers.

that the L apening navigation

remembered

this year has bheen another feature—

tending to upsect the arrangements of the grain trade

for making deliveries under their contracts.
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Public Opinion

PROMISES ARE COSTLY,
(Providence Journal,

A breach of promise suit for $1,000,000 has been
started in New York. Promises seem to be about
as expensive as everything else these days, whether
one lives up to them or not.

BAR LUXURIES.
(Rochester Post-¥xpress).

The world has just now far less need of luxuries
than of necessaries, and no person can be criticized
who denies himself the one in order to give the other
to people in need,

PRODUCER VS. CONSUMER,
(Toronto Telegram),

Canadianism has been perverted moie and more
into a system of taking care of the producer and
leaving the consumer to take care of himself., The de-
sire of the milling companies to inflate the price of their
securities” on the market is much more conspicuous
than the desire of the milling companies to pay the
farmer a fair price for wheat or to charge the con-
sumer a fair price for flour. Greed on the part of the
manufacturers and Otttawa's failure to restrain their
greed has weakened Lhe whole principle of C‘anadian-
ism in this country's trade and industry.

SUGAR FLOUR.

While the brainiest men of ISurope are working
over the war situation, new geniuses are .'u‘isin;;
in the ranks of the manufacturers, farmers and or-
dinary workmen to solve the food supply problems.
In Northern France a new flour is being made from
sugar beets. It ig used for bread and for cattle food,
as well as for certain brewing processes, says the
f’opular Science Monthly.

The fresh beet pulp is poured into a vat into
which currents of farm air are introduced for dry-
ing. Then it is passed through a series of gratings
which rotate one above another. After this the pulp
is delivered into compartments in which the temper-
ature of the air is gradually increased to about 230
degrees IFahrenheit. It is then sufficiently free from

moisture to be pulverized and used as flour.

SENDING HIS “BIT.”
).

(London Expres

An Inglishman formerly at Liverpool in the cot-
ton trade, but now in business in New  Orleans,
United States, has sent £500 to Mr., Lloyd George
as a gift to the nation, stating that, though lame
and over military age, he wishes to do his “bit.”
He asked in return for a letter bearing the I'remier's
signature.

Acknowledging the gift, Mr. Lloyd Ggorge writes:
“I am deeply touched by the patriotic spirit which
prompted you to make this sacrifice at @ time when
the mother country is so vitally in need of all sup-
port.”

WHEN THE SOLDIER RETURNS.
(The Square Deal),

Vor which will the government do the most?
For the returned soldier or for the land speculator?
The land speculator is specially favored, inasmuch as
he escapes with a single land tax, Will we treat
the returned soldier in the same way, or will we
increase the soldier's taxes for every improvement
he makes on his land?

The industrious classes must now pay all the
taxation, for idle speculation furnishes nothing for
the support of society, and they must support the
speculator besides. When the soldier returns, will
he have to do the same thing, namely, work for the
enrichment of the speculator?

Will the government do as well for the returned
soldiers ag it did for the manufacturers? Before
the war the manufacturers had a free list of raw
materials, Will the soldier be able to import his
raw clothes, his raw tools, etc., free from duly,
or will he be subject to the same impost and ex-
tortion as the laboring classes have seen, namely,
often to surrender his third dollar, Will he have
to take three dollars to market to buy two dollars’
worth of goods? Will he also have to add some-
thing to that to maintain the luxurious establish-
ments of the ground lords?

When the war is over, what will the veterans find
to welcome them? Will it be a lot of speculators to
make the land dear, and a lot of favored manufac-
turers, enabled by law to make the goods dear —
a double grind between the upper and nether mill-
stones? Will it be monopolists to right of them,
monopolists to left of them, and monopolists (o the
front of them3

WHY THIS IS AMERICA'S WAR.
(World's Work),

This is America's war. The men who founded this
Government hoped that some day its principles would
encompass the earth, and from that day to this
every American who has known his heritage has hoped
that every able people would take unto itself its own
government. The distrust of kings and all the sys-

~tem of privileges that hang about them is bred deep

in the bone with us. Perhaps in some cases the distrust
is unreasonatle, but fundamentally it is right. Nearly
a hundred years ago President Monroe enunciated his
famous doctrine. One of its main tenets was and
is that any extension of monarchy on this side of
the ocean is a menace to our free institutions. Tt
has become even clearer lately that any spread of
the Prussian autoeratic power was a menace to
free institutions all over the world, ours as well as
all others. 1f the Monroe Doctrine was wise in its
day the war for democracy is wise now.

THE WILL TO WIN,
(Chicago Tribune).

The United States must win this war,  We do not
need to flatter ourselves that our allies without us,
would lose it. T'or our purposes it does not matter
whether they would or not, The United States must
win it, in some fashion, some time, whether nations
crack and the skies fall,

In military psychology there is only one spirit
that is useful. It i« the will to conquer, the will to
win.

We must win, and if we express our determination
in our own way that will hurt no one so long as
the determination is there,

We've GOT to lick ’em. (&

THE PROHIBITION DRIVE.
(Boston Monitor).

There appears to be popular agreement on the
point that the United States Government has power
to order the closing of the retail drinking places of
the country as a war measure, It is generally ad-
mitted also that the United States has the power, as
a war measure, to close the distilleries and the
breweries,

Aside from the harm the liquor traffic is doing
the country as a demoralizing agency, it is eating
into the food supply at a rate that is little appreciated
by the public. Of the grain raised in the United
States last year, 118,000,000 bushels went into drink
rather than into food. IFrom the statistics preparved
by those who have carried on an investigation into
the subject, it is shown that the distillers of the
nation are turning into spirits every year 32.000,000
bushels of corn, 3,000,000 bushels of rye, and 5,000,-
999 bushels of wheat, oats, and other grain, while
the breweries consume 10,000,000 bushels of corn, 37,-
500,000 bushels of barley, and 12,000,000 bushels of rice.
To the grain used in the manufacture of liquors, 116,-
000, bushels of wheat, oats, and other grain, while

hops must be added. 1t may be held that all of these
would not-enter into the food supply, but at least
the labor emnloyved in producing them would do so.
Moreover, it is thoroughly established that ligquor is
the worst foe of human energy, and the greatest

deterrent to activity, and consequently to industry,
of which there is to-day any knowledge.

All efforts to compromise with the liquor traffic
have proved futile in peace; compromise would be
still more certain to fail in war, when only positive
policies count and win,

WILLING TO LEARN,
(New York World).

Two years ago the air would have been heavy
with the shrieks of crogs-roads ranters aifirming
that one American could whip five Germans, and
proclaiming that any sort of an American army
that set foot on Kuropean soil would march straight
to Berlin, Contrary to our reputation, we have be-
come a modest people, at least in war matters. We
are willing to learn, and a country willing to learn
has already proceeded far on the road to victory,

NEED OF THRIFT.
(New York Sun),

Waste and extravagance, detestable always, menace
the welfare of nations and the very existence of
democracy to-day. Ivery argument in favor of thrift
based on individual well being remains unimpaired
and compelling; and such arguments are re-enforced
by the supreme obligation imposed on all the men,
women and children of the United States to devote

all their energies to winning the war,

THE LAST WAR. 1
The attitude of France towards the war has per-
haps seldom been expressed more exactly than in
the following simple words of a Frenchman recorded
by a recent writer: It had always been thought, this
writer 321)'5. that the glory of victory filled a large
part of the mind of the Irench soldier. My friend
did not think so. They would go on fighting to the
end—nothing could alter their resolve. When vic-
tory came they would welcome it, for their land
would he redeemed, but there would be no talk of
glory. The real thing about victory would be finality,
the recognition that such a horror as the present
struggle could never come into the world again.

MARSHAL JOFFRE.
(Chicago Tribune)

We like to read of Joffre's longing for peace and
for the little farm in the Pyrenees. That sounds
like Grant, like Lincoln, like Washington. None of
these our great men was saturated in the war
glamour. They were republican soldiers, making war
because they must, for a great cause, and hoping
it would bring them not glory but the consciousness
of a service well done and a welcome return to the
friendly preoccupations of peace.

Although Marshal Joffre has spent all his life at
the trade of arms, we think of him as an illustrious
servant of a free state and a citizen, like ourselves,
who would be glad to turn his sword into a plough-
share and till his quiet acres in republican securily
and content.

Marshal Joffre is the sort of hero we understand
and are glad to honor. He represents for us a rve-
public reluctantly in arms, as our republic is. If
he can sense behind the carrier of language the
quality of our welcome he will feel at home in this
foreign land,.

TWO ARE ONE AGRICULTURALLY,
(Christian Science Monitor),

There is practical reciprocity between the United
States and Canada now, so far as foodstuffs are
concerned. If an obstacle to the free exchange of
products remains, it is likely soon to be removed.
Therefore, the United States and Canada will plough,
harrow, and plant this spring, and reap and gather,
next fall, to all intents and purposes, as one hation
and with one great object in view. The interest of
the United States in (‘anada’s planting will be as
keen as the interest it will feel in planting on its
own side of the line, and vice versa., = Canada has
sent hundreds of thousands of its young men to the
front. It is, therefore, in greater need of material
for farm labhor than the United States, The United
States cannot help the Dominion farmer without
helping itself.

EAT LESS AND DO MORE.
(Chicago Tribune),

A fat nation is no good. [.ean nationg accoms=
plish things. Courage is not fat bellied. Intellect
cannot bhe fat headed. The oliose life findg place
in the adipose body,

We should eat lesg and think more, have smaller
girth and larger chests, less on the hips and more
on the thorax, have fewer potatoes at dinner and
more hooks after dinner, more exercise and less
chewing.

A strong person can subsist on a little oatmeal
and philosophy and outwalk, outtalk, outthink, and
in every way outdo the person who travels the
long route from soup to nuts and goes to sleep
afterwards as an anaconda full of sheep or mon-
keys might.,

Life is a lean affair of hungry appetities and
ambitions, They are best kept hungry. Then they
stimulate to earnest performance. The fat bellied
man doeg nothing but ecat and sleep. We cannot
support Esau any longer. The god of the American
nation is not its belly. It is a god of muscle, with
strong lines in 1ts visage and determination in
its body expression. -

The regeneration of the American nation begins
at the dinner table. We need stoutness in soul not
stoutness in fat, Iat less and do more. Grow more
ahove the neck and less helow the stomach.

Dinner table reform will preserve the food supply,
preserve the morale, help the national courage, and
put things over,

OUR SYSTEM WRONG.
(Toronto Globe),

The British Government raised $2,865,000,000 by
taxation in the past twelve months. The greater
part of it came from profits and dividends. The
greater part of Canada’s national revenue is taken
from wages
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THEOPHILE DELCASSE, the man who brought
about the Anglo-French Entente and the Triple En-
tente, will feel the keenest satisfaction in the addi-
tion which has been made to this alliance by the
entry of the [/nited States. Delcasse was the
Frenchman who was most feared and hated in Ger-
many, as he made it his aim in life to do everything
poksible to thwart the German foreign policy by
building up foreign alliances hetween l'rance and her
friends, and endeavoring in every other way possible
0 arouse France to the danger of the German menace,
In North Africa his efforts 1o extend France's sphere
of influence met with violent opposition on the part

of Ciermany, with the result that the Moroccan orisis
of 1905 brough! about his resignation as Iloreign
Minister, @ position he had held for eleven years,
When war broke out three years ago he was again
made Foreign Minister, hut resigned after a year
on account of ill-health,  Deleasse was a journalist
by profession and even dabbled in play writing. 1t
wils his journalistic articles on the foreign policy
of France and (he polities of larope that first al-

racted the attention of men at the head of France,

e s reparded s an aathority  on international
affairs
COL. REPINGTON. — War correspondents have

not had very much of an innings during the present
conflict owing to the 1igid censorship which has pre-
vailed. On the other hand, however, military writers
attached to the world's great newspapers have been
given every opportunity to cxpress their views and
analyze the military situation. One of the hest
known military writers is (Col. Repington, who is at-

tiched to the London ‘Times Repington frequently

analyses the sitnation at the front and forecasts the
probable line of development. llis interpretation of
military situations has always excited favorable com-
ment. Repington is not a mere armchair critice, but
has spent the greater portion of hls sixty yvears on
active service. He joined the colors as a4 young man
of twenty and saw service in Burmah, in the Soudan,
i Afehanistan and in South Afrmea, winning promo-
tion and decorations Inoevery campaign. later he

Was DBritish Mibtary Attache ot Brussels,

PRINCE WALDEMAR OF DENMARK. - Strained
relations mayv probahbly result from the publication
of the Czar's private papers., When that individnal
was chased from the throne his exit was s0 sudden
that he did not even have time to destroy or secret
his private papers, with the result that a great many
interesting letters have now bheen made public, It
Is interesting to note that Czar Nicholas was ad-
vised by nearlvoevery sovereign in Surope to insti-
tite reformes The most outspoken letter was one
sent by his swilor uncle, Prince Waldemar of Den-
mark Thic letter is characterized by an intense hit-

terness against the Kaiser and the German Court of-

ficials, and it 1s thought that it will result in still
further increaging the strained relations between
Germany and Denmark. There is no doubt but that
the little Danish kingdom would welcome an oppor-
tunity to get back her lost provinces of Schleswig-
Holstein,  Prince Waldemar, like the othe¢r members
of the Danisic Royal Family, is intensely pro-Ajlly,
hut the mditary powers of hisx big neighbor forces
him to muintain an outwardly friendly spirit Prince
Waldemar's letter to the ex-Czar has now puat the
fal in the fire,

SENATOR JOHN H. BANKHEAD. A \\';\shfu;_‘-
ton a father and son are helping to direct the des-
tinies of the United States, The father. Senator
John H. Bankhead, of Alabama, who has served
in Congress and the Senate for some thirty years,
and previour to that was a veteran in the Confeder-
ate Army, telis his son, Williim B., Congressmuan
from Alabama. how (o volte, There have only been
a very few exainples in history where both father
and son have been elected as the peoples representa-
tives in Congress or Parliament,

E. J. PEARSON, the new president of the New
York, New Haven & Hartford Railroad, must be
possessed of more than ordinary courage, or he would
not undertake the direction of this company’s affairs.
Ilvery man who has been president of this road has
been erucified by public opinion and political inter-
ference, Pearson is regarded as an able and efficient
railroad man, the greater portion of his experience
being connected with the western railroads in an ¢n-
gineering capacity For the last half dozen years
he has been  first vice-president of the Missoun

Pacific

PRINCE ANDREW UCHTOMSKI.—With matters
at Petrograd in the balance, I:EP' news that Prince
Andrew Uchtomski has been made head of Russia's
(ireek Church, with the title of Primate and Metro-
politan of Petrograd, will be appreciated by the Allies,
As head of the Church he has had to issue a pas-
toral letter to the faithful of the Orthodox Church,
pointing out to them that their former allegiance
to the Czar must now be transferred to himself, an
appointee of the new regime. As Russia is intensely
religious the influence of the church on behalf of
the Allies will mean a great deal. A brother of Prince
Andrew ('chtomski made a lengthy visit to this con-
tinent a few years ago, while the Prince himself is
regarded as one of the most enlightened and pro-

gressive men in Russia.

THOMAS A. EDISON.--With the submarine menace
the greatest and most acute danger confronting the
Allies, the hopes of the British and Americans are
naturally centered on Thomas A, Kdison. For some
tirne  Jdison has been working on a device
for detecting submarines, and it is now un
officially stated that he has perfected an appliance
which will detect underseas boats. IEdison has al-
ready nine hundred inventions to his credit, and is
undoubtedly the world's greatest inventor. Edison
wis born in Ohio nearly seventy vears ago, and as
a lad was @ newsboy on the Grand Trunk Railway,
later Jearring telegraphy and working as an operator
in various parts of the United States and Canada.
IHis inventions are nearly all in connection with elec-
trical appliances, and if he can devise a scheme to
put the submarine out of business he will go down
to history as one of the world’'s greatest men. ldi-
~on has large laboratories and manufacturing plants
at West Orange, N.J. Te is now giving his services

to the United States Government,

GEN.. VICTOR WILLIAMS, of the (‘anadian forces
wlhio was seriously wounded and taken prisoner at

Zellebeke over a year ago, has heen allowed to go to
Switzerland on parole where he has heen joined by
his family. Gen. Williams is one of Canada's best
known soldiers and possesses an excellent record,
not only in this country, hut as a result of his ex-
periences in the South African War. Yen, Williams
was in command of the first camp at Valcartier,
and later occupied a similar post ut Salisbury. He
crossed to France with the first contingent, and was
inspecting the front line trenches at Zellebeke when
the (ermans made a fierce attack as a result of
which Williams was dnn.‘:ernnél.\ wounded and taken
prisoner. (ien. Williams was born at Port Hope. Ont,,

and educated at the Royal Military (College, Kingston,

DAVID R. FRANCIS.—Probably the busiest and

nost anxious men in Kurope are the Allied Ambas-

radors to DPPetrograd, among them whom may be.

numbered David R. Francis, Ambassador from the
U'nited States, A few days ago some wild-eyed
revolutionists made an attack on the American Con-
sular office, but were stopped by the police hefore
any  damage was done, Ambassador [‘rancis will
shortly welcome a commission from the United States
headed by Elihu Root. Francis has had a long and
varied experience in public life and is particularly
well qualified to handle the delicate situation at
Petrograd. He was a former mayor of St. Louis, is
an ex-governor of Missouri, and was also Secretary
of the Interior. As a special envoy of the TLouisiana
I'urchase Exposition he toured Europe enlisting the
support of the FHuropean nations in that project. Al-
together, he is admirably qualified to handle the
Russian situation and the Allies can count on him
doing evervthing possible to further their best in-

terests, —

GEN. MAUDE.—-When Gen. Maude took Bagdad,
the City of the Caliphs, a few weeks ago, he issued
a proclamation which was so far reaching and com-
prehensive that it excited the admiration of all those
familiar with oriental literature and history. I%or
some time there was a good deal of speculation as
to the author, many hazarding the guess that it was
Lord Curzon. It now transpires that it was composed
by Sir Mark Sykes, a famous traveller through
Persia and Arabia. Sykes has written several
books, such as “Through five Turkish Provinces’;
“Dar-ul-lslam’; and “Five Mansions of the House
of Othman.” To-Sykes the East is an open book,
and all the flowery language of the Arabian Nights
and the historical background of tradition and senti-
ment are familiar to this well known military man,
writer and traveller., 8ykes was born in IKngland in
1879, L Ry it

U. 8. GRANT.—The war is calling many of the
better young men of the United States 1o the colors.
" A few days ago Marshal Field the third, enlisted as
a trooper in the cavalry. Now comes the announce-
ment that U. S. Grant the fourth, grandson of the
late President Grant, has enlisted as o private in
the 7th New York Regiment. Young Grant is tweniy-
three vears of age. Here's hoping he ccecmplishes
as much in a military sense as his grandfather did!

COL. W. I. GEAR, of Montreal, who has Leen made
director of steel shipbuilding in Canada, is one of
the best known transportation men in the Dominlon.
Col. Gear is vice-president- and managing director
of the Robert Reford Company, of Montreal, pres:
¢ident of

dent of the Crown Trust Company; ’\ico-)u'
the Crown Reserve Mining Company, an ex-presiden.
of the Montresl Board of Trade, and commander of
the Crenadier (luards of Montreal. Col. Gear has
grown up in the shipping business and probably is
more familiar with the development of shipping anl
its requirements than any other man in the Dominion,

MR. A. R. McMASTER, K.C., who was tendered the
Liberal nomination by the electors of Brome Coun.x

Que., is one of the best known of BMMontreai's vo
vowas represented 1y

legal men. Brome constituer
the Hon. Sydney Fisher for many years, but the 11t~
ter was defeated in 1911 by Col. G. H. Baker. who et
his death at the front in the Battle of Sanctuary
Wood. Mr. McMaster is an unusaally able speakc>
and is one of tuo

has a brilliant record as a law,
most likeable men imaginable,

LT.-COL. RUSSELL H. BRITTON, D.8.0,, who has
just been killed in action, was known (rom end to

111 circles.  Col.

cnd of Canada in aquatic and foo

Rritton was born in Gananogue. and W 2 nephow

of Justice Britton, of Toronto, and J. Ross Robertson,

of the Toronte Telcgram. Col. Britton went over-
seas with the artillery and won rapid promotion an?

the D. S, O. He was probably one of Cina 8§ Vies

known all-round athletes, plaxring on various Ontario
football teams and also beinz a member of the ali-
(anadian team which played in fircat DBritain. [I2
was also an expert hockey plaver and prominent
in yachting and motor-hoat circles. (ol Britten was
in the prime of life,

THE EMPRESS EUGEN!E, widow of Napoclecon

I11l. of Irance, has just celebrated her 1

inety-first

birthday at her Lome in lngland, where she |
Jived for a great many years. Her principal heir is
the Bonapartist P’retender., Prince Victer Napoleon,
son of Trince "Jerome Napoleon. The I’rince has
kept very much in the background. and does not
seem to evince any desire to put forward his claims
to become the head of thé French people. With the
growing power of democracy the probabilities are
that he will have a poorer chance in the future than
at any time in the past to restore I‘rance to a mon-

archical form of Government.

M. BRANTING. With riots breaking out in

Sweden owing to the food shortage and the uncer-

tainty regarding the political future of the nation,
interest naturally centres in M. DBranting. leader of
the Socialist party. Socialism throughout Surope is
making rapid strides, and in Sweden Branting has
formed the Socialist People’'s Tarty. Their influence
was recently shown when they forced the Govern-
ment to reduce its appropriation for militury purposes
from thirty million kroner to ten millicnn kroner. Al-
though Bruanting prefers neutrality to participation
in war, he is strongly in support of the Allies in the
present conflict, in this respect heing in direct op-
position to the Government anl the Court IPariy,
who are pro-German.

MAJOR CAMPBELL STUART. —- How a young
businessman. unaccustomed to military matters or
to the so-called finer arts of diplomaey, can achieve
results in both lines, is shown in the case of Major
Campbell Stuart, of Montreal. Alajor Stuart made a
big name for himself in connection with the recruit-
ing of the Irish Rangers of iln))h‘pal and later took
charge of the tour they made through Ireland. The
success of this trip, which involved a great deal of
preparatory work, was so marked that Stuart came
in for a lot of very favorable comment. Later he
was assigned some semi-diplomatic work in London
and from there wcnt to Rome, where he had a per-
sonal interview with the Pope. lie has now heen
attached to the British Embassy at Washington as
Second Artillery Attache. He was a young man in
husiness in Montreal when the call came to go over-
seas, and took up the task of war with the same
energy and enthusiasm he had previously showa im
his business affairs

. o m———
e > . .

B e




i~

P e i e
SIS S
.

Vol. XLIII., No. 20.

THE . JOURNAL:. OF . COMMERCE

AMONG THE COMPANIES

DOMINION TEXTILE COMPANT.

\ =y Eii E‘ )

Tha.t'the textile industry has prospered during the
past year is indicated by the announcement made a
few days ago by the Dominion Textile Company that
the dividend had been increased from 6 to 7%.

The dividend record of Dominion Textile common
commenced in 1997, when dividends at the rate of 5
per cent were commenced, 2% being distributed in
that year, and the same rate was maintained until
the raise in 1913. :

In the previous fiscal year 12.71 per cent was
earned on the common stock, and it is believed that
the forthcoming statement will show considerably in
excess of these figures.

CANADIAN COTTONS, LTD.

Canadian Cottons, Limited, have just closed the
most prosperous year in their history.

Sales reached a new high level at $5,719,.224, an
increase of about $180,000 over the record established
in 1915-16. Total net income from manufacturing
and from rentals, etc., amounted to $792.832, an in-
crease of $76,284, or about 10% per cent over the pre-
vious yvear, which had ranked as the company's best
until now.

After providing $209,700 for bond interest, $219,-
690 for preferred dividend, $26,574 for business profity
tax and reserving $10,000 for bad debts, there was a
net balance available for the common stock of §326, -
868, equal to a shade over 12 per cent on the 2,715,500
issue. That is, the common stock dividend of 4 per
cent inaugurated at the beginning of the year was
carned three times over. After all appropriations
there was a surplus of $218,248 to carry forward to
profit and loss surplus, bringing that account up to
$1.598,571, an amount which represents about $60 a
share on the common stock.

Comparisons of profit and loss figures for three

vears follow: ~

1916-17. 1015-16. - 1914-15.
Manuf. profits .. .. $593,272 $515.114  $369.411
Rentals. ete .. .. .. 199,599 " 201,434 204,465

$573.877

Total profits .. .. ., $792,832 $716,548

Bond interest .. .. 203,700 209,700 210,250
3alance.. .. .. .. $583,132 $506.848 $363,627
t’'referred dividends 219,690 219,690 219.690
Balance.. .. .. .. $363,442 $287,158 $143,937
Com, dividend .. .. 108,620 = ...... eeeees

Balance.. .. .« .. $287,158 $143.937

Reserve, ete... .. 10,000 10,000
Surplus.. .. .. .. $218.248 $277,158 $133,937
Previous surplus .. 1,380,32: 1,103,163 969,226

Total surplus. ..3$1,598571 $1,380,322  $1.192,1s3

Hincludes $26,574 war tax,

TO AMEND CANADA COMPANIES' ACT.

A bill to consolidate and amend the (‘anada Com-
panies’ Act, proposed by A. K. Mclean of Halifax,
was given a second reading in the (‘ommons last
week and will be referred to a special committee,
The bill hag been prepared by the Canadian Bar As-
sociation and includes many features of the Iinglish
company act of 1908. One of the principal new pro-
visions sought in the present act is to substitute in-
corporation by registration for the present method
of incorporation by letters patent through the Secre-
tary of State's office.

Mr. Maclean pointed out that companies incor-
porated by Tetters patent had all the rights of an
individual person, and the directors could, if they
desired, commit their shareholders to projects not
originally contemplated when the charter was secur-
ed. He contended that there was much useless red
tape at present in connection with the present sys-
tem of incorporation, and that the newspaper adver-
tising of charters was a needless waste of money.

The Minister of Justice agreed that there was
room for improvement in the present companies act,
and that the bill should have careful consideration
by & special committes,

MR. C. B. GORDON,

President Dominion Textile Company, which has
increased its dividend.

NEW COMPANIES.

The following new incorporations are announced

in the various gazettes:
QUEBEC CHARTERS.

Bankers lxchange Corporation, Montreal. $200,000.

The Canadian Stock Exchange Company, Montreal.
$49,900.

('. Roberge Limited, Quebec, Que. $49,000.

P>, 1. Lortie Limited, Quebec, Que. $49,000.

L.a Compagnie Centrale d'Electricite Limitee, Her-
bertville Station, Que., $99,000.

Compagnie d'Agueduc du Lac St. Jean, Metabet-
chouan, Que., $30,000.

Impervious Fabric Company, Limited, St. Theo-
phile-du-Lac, Que., $20,000.

(‘ompagnie Cinema Maisonneuve, Montreal, $49,900.

Ladl

Vulean Knitting Mills of Canada, Limited, Three
Rivers, Que., $10,000.

Civie Realties Limited, Montreal, $300,000

Compagnie d'Aqueduc du Cap-de-la-Yadéieine,
Montreal, $99,000,

ONTARIO CHARTERS.

The Canada Sauce and Vinegar (Co., Limited, To-
ronto, $50,000.

Oxford l.ime Products Limited, Woodstock, $40,000.

T. Dodds Limited, Toronto, $40,000.

Thackeray Mines Limited, Toronto, $2,000,000.

Chippawa Hill Telephone Co., Limited, Southamp-
ton, $3.000.

Longo I'ruit Co., Limited, Toronto, $40,000.

Geod Teaith Food Co. Limited, London, $40,000.

Gilobe-Films, Limjted, Toronto, $40,000.

Couchiching Curling Co., Limited, Orillia, $40,000.

Chaput-Hughes Gold Mines Limited, Toronto, $2 -
000,000.

(ilengarry Telephone ('o., Limited, L.ochiel, $20,000.

J. P. Quinlan Mfg. (o, Limited, North Bay, $40,000.

Pettypieces Limited, Amherstburg, $25,000.

Memorial Labor Temple Limited, l.ondon, $50,000.

Diana Sweets Limited, Toronto $40,000.

Polonia lub Limited, Hamilton, $25,000.

BRITISH COLUMBIA CHARTERS.

River Gold Recovery Company, Limited, Vancouver,
$500,000,

Lillooet Goldfields, Limited, Victoria, $100,000.
F. B. Lewis & (Company, Limited, VVancouver, $10,-
000. :

Belmont Investment (o, Limited, Victoria, $50,000,

A. P. Allison & (Company, Limited, Green Point
Rapids, $100,000.

Utility Soaps, Limited, Vancouver, $25,000.

R. S. Ford Company, Limited, Vancouver, $10,000.

Victoria Weekly Press, Limited, Victoria, $10,000.

The Bungalow Confectionery, Limited, Vancouver,
$15,000.

Food Products Company, Limited, Vancouver, $100,-~
000.

Consolidated Oil and Development (‘ompany, Lima-
ited, Vancouver, $1,000,000.

Vancouver Coal Company, Limited, Vancouver,
$10,000. -

" Incorporation announced by the British Columbia
Gazette: i
The Slocan Mercantile Company, Limited, Slocan,
$50,000.

River Gold Recovery Company, Limited, (N.P.L.)
Vancouver, $500,000.

Lillooet Goldfields, Limited, (N.P.L.). Victoria.
$100,000.

F. B. Lewis & Co., Limited, Vancouver. $10,000.

The Belmont Investment Company, Limited, Vic-
toria, $50,000.

A. P, Allison & (0., Limited. Green Point apids,
$100,000,

Utility Soaps, Limited, Vancouver, $23.000.

R. 8. Ford, Co., Limited, Vancouver, $10.000.

The Victoria Weekly Press, Limited, $10,000

Hardy Bay Coal Company, Limited (N.I'.1..). Vice
toria, $1,000,000.

The Bungalow Confectionery, Limited, \ancouver,
$15,000.

IFood Products (‘o., Limited, Vancouver, $100.000

Consolidated Oil & Development Company. l.imite
ed, Vancouver, $1,000,000,

Vancouver Coal Co., Limited, Vancouver, $10.000,

SASKATCHEWAN CHARTERS.

Associated Mortgage Investors. $100,000.

Rinker & Steuart, Limited, $10,000.

The American Investment (‘0. of Oklahoma $50.000
Foam Lake Rink Company, $3.500

Ukrainian National Home Association. $20.000
Vidora Development Company, Limited, $20.000,
The A. Sant Company, Limited, $12,600.

The Robsart Public Hospital Aamociation, $5.000,
The Hughton Curling Aszafhation, $5,000.
Northwestern Life Asawrance Company, $1,000,000,
Fenton Farms, Lirgtted, $10.000.

Mutual Grain ‘empany, Limited, $199,000.

The H. O. Q&born Company. $50.000.

Manitou ¥ineral Water Co. 1917, Limited $10.000,

ALBERTA CHARTERS.

Tha Alberta Gazette announces the latest official
yfovincial incorporations, as follows:

Universal Brokerage Company, Limited, $20 000,

Empress (Medicine Hat) Limited $10.,000

Mewata Holding Company, Limited, $20,000.

Blackfoot Farming Company, [.imited, $100.000.

Wainwright Light & Power Co., Limited. $15,000.

Chauvin District Milling Company, Limited, $10.000,

Bassano Farming Company, Limited, $150,000,

Leland Hotel Company, Limited, $10,000.

FEDERAL CHARTERS.

Steel lockers Limited, London, Ont., $40,000

Valleyfield Tool Manufacturing C‘ompany, Limited,
Valleyfield, Que., $100,000

(‘folonial Supplies Limited, Montreal, $50.000.

J. & P. Davignon Limited, Montreal, $45,000.

Canadian Utilities, Steel & Engineering, Limited,
Montreal, $49,000.

Bonner-Heddle Company, Limited, Paris,
$100,000.

Standard Machinery & Supplies Limited, Montreal,
Que., $250,000.

Canadian Contractors & Builders, Brockville, Ont,,
$50,000.

Christian Community of Universal Brotherhood
Limited, Verigin, Sask., $1,000,000,

B.C. Milk Condensing (fo., Limited, Toronto $120,000.

Ont,,

Hydraulic Machinery Company, Limited, Montreal,
$200,000.

Borden [Farm Products (‘ompany, Limited, Toronto,
$275,000.

Manitoba Grain Company, Limited, Winnipeg, $50,«
000.

Equipment Investment (‘ompany of Canada, Limite
ed, Toronto $50,000.

I. Tabah & Brothers Limited, Montreal $18 000.

Turnbull Electric Metals, Limited, St. Catharines,
Ont., $50,000.

La Reina Mineral & Soda Water Limited, Monte
real, $75,000. -

Wilson Carbon Paper Company Limited, Montreal,
$10,000,

Colonial Fastener Co. Limited, Montreal, $20,000,

C. Hudon Beaulieu Limited, Montreal, $50.000.
Jos. Gosselin Limited, Levis, Que. $350,009,

P
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Undivided Profits = -

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

R. B. Angus, Ilsq.

Wi McMaster, Fsq. Major Herbert

Assistant General Manager, -

York, Chlcago, and Spokane.

est allowed at current rates.

MILLER LAKE—O'BRIEN MINE

Pelow the 200-Toot Tevel at the Miller Lake-O Brien
property in Gowminda silver ore being enconntered

is said (o he cqually rich as any vet mined, cven at

s
Cobalt The vein maintains @ width of from twelve

inches, and by all appearances will be one
Miller

to thirty
of the largest producers in the country. The
Lake property is being privately operated by Mr M.
1. O'Brien of Renfrew, who for several years and

apainst adverse conditions carried on active develop -

ment and exploration work.,

NORTH AMERICAN PULP AND PAPER CO.

The report of the North American Pulp and 'aper
Company for the yvear ended December 31, 1916, fol-
lows. As the company's limits are in Canada and
the securities are traded in on the Montreal and
Toronto IBxchanges there is more than a local interest
in the report,

Sales and gross operating revenue .. .. ««$2053,110
(st of saleg and operating expenses . .. 3.462.098

Operating profit oo e ee o0 ve o0 e e 600,012

Other iNCOMEe. . se se s o5 oo oo a8 se o0 208,249
Total iNCOME .o as oo oo o0 o o 808,261
General eXpenses oy ee ee ee se e 278139
nt0,122

IMIANee se o6 s wie se ae e e b gE we

Bound and other interest, €lC. oo e we oo oo 64,488

Net TosS se me o 58 5y s o@ we wm e e e e 234,366
Amortization bond disce, cles oo v v e 78,046
Net deficito. .. o0 o0 0 i lew se e e e @ 312:412

Marwich, Mitehell, Peat and Co, chartered account -
antys, advised that net earnings available for bond
and other interest, depreciation, amortization of dis-
count on honds and other extraordinary expenses for
three months ended Mareh 310 1017 amount Lo ap-

5,000,

proximately

REGISTRATION OF CANADIAN
COMPANIES.

Recarding the registration of Dominion companies,
the Canadian Credit Men's Association recently sent
eut the following memorandum:  “We have just re-

eeived a letter from 19, W, Wegenast, barrvister, of
Foronto, who handled the John Deere Plougsh ol
easce before the Privy Council, in which he says that
tn the Saskatchewan test case recently tried: ‘I have
a letter from my agents in this matter stating that
the court en bane has given judgment dismissing

appeal, that is to say the court upholds the validity

of the provincial statute requiring the registration
of Dominion companics,  Copy of judgment is not yet
available bhut the court decides in ceffect that the
statute docs not prohibit companiecs from carrying
on business pending the issue of a license and s,
therefore, not valid, under the decision in the John
Deere case. Appeal will be taken (o the Supreme
Court of Cuanadat®

Rest - - - - -

Total Assets - - -

T.ord Shaughnessy K.C.V.O.

A, Baumgarten, Isq. H R, Drummond, ksq

= - - $16,000,000.00
16,000,000.00
1,414,423.00
- - 365,215,541.00
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Sir William Macdonald.
(', . Hosmer, Esq.

D. ¥orbes Angus, ksdq.
Molson, M.C. Harold Kennedy, 1£sq..
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General Manager, SIR FREDERICK WILLIAMS-TAYLOR, LL.D.
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Bankers In Canada and London, England, for the Government of the Dominion of Canada.

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

Savings Department at all Canadlan Branches. Deposits from $1. upwards received and Inter

A GENERAL BANKING BUSINESS TRANSACTED
m

NEW COMPANIES FORMED.

The Panuke Pulp and Paper Company has heen
organized to operate npon  freehold  timber limits
located in the counties of Hants and Hailafx, NS,
The company will operate a pulp grinding mill, a
band-saw mill, with a capacity of 35,000 feet a day,
planing mill, ete. They are acquiring 26,000 acres of
freehold timber land, and estimate that their stand-
ing timber amounts to 95,000,000 feet board measure,
consisting  of sprice,” hemlock and some hardwood,
and 75,000 cords of pulpwood. The pulp grinding mill

will he placed in operation at an carly date.
* * »

The Great Icastern Pulp Company has just been
oreanized at Quebec, for the purpose of erecting and
operating pulp and saw mills at Madeleine River,
(laspe County, Quebec. The officers chosen so far
are: President, John Mullen of Bangor, Maine; V., I,
Archibald Hay Cook, K.C.,
hond issue of $600,000 and a stock issue of a like

Quebec. There will he a

amount. The pulp mill will have a capacity of 30,000
tons of ground wood pulp annually, and the output
of the saw mill will he 10,000,000 feet. The company
owng 500,000 acres of timber lands, assuring an ade-

(quate supply,

A party of tourists in Ireland came across a native
whitewashing the front of hisx house,

“Halloa, Pat,”” said one; ‘“why aren't yvou ‘white-
washing the back as well as the front?”

CAWell! said Pat; “it's jist for the same reason that

vou don't put a front on the hack of yver shirt.”

MONTREAL STOCK EXCHANGE,

Business on the local exchange during the past
week was only a fraction of what it was a year
ago, the total transactions in listed shares being
18,600 as compared with 128,800. The market ap=
parently refused to respond to favorable news.

During the past week the Dominion Textile Com=
pany increased its dividend from 6 to 7 per cent,
while the Canada Steamship Lines wiped out their
arrears on their preferred dividends, and other favor-
able factors were also in evidence. Despite all this
there is an indefinite tendency on the whole market.
The local market, of course, is affected by New York
where the Russian situation, the new tax regula-
tions in the United States, and other factors of a
more or less disturbing nature tend to keep the
market from taking an upward direction. On the
whole, however, there is a feeling both in New York
and on the Canadian xchanges that there will
shortly be a bull movement. Whether this mater-
inlizes or not is another question.

Comparisons of the turnover last week., the week

preceding and the corresponding week a year 4o

follow:

——— Weck ending

May 12, May 5,

1917 Y917

Shares e es ce o0 o0 18,639 21.356
Mines.. .. oo ae 08 eeese wiene
Bonds.. v o oo oo ..591,250 $108,400
Unlisted shares .. +. oo 453 320 625
Unlisted bonds. .. ..$179,100 $341,700 $36.700

CANADIAN BANK CLEARINGS.

eturns from twenty-four clearing-houses, eleven
of which were in the eastern part of the Dominion,
and thirteen in the western part, showed total clear-
ings for the week ended May 10th of $182,274,214 for
the eastern section, and $91,549,726 for the western,
The grand total of $273,823,940 is an increase over
the vurr(‘spr,{ruiilm week a year ago of $68,229,142, of
which $35,520,299 was the increase shown by the
western centres, despite their small total as com-
pared with the eastern. Wheat transactions at the
current high prices are a factor in the showing.
Comparative figures follow:
1917. 1916. “o

Montreal .o o+ oo ..$95,6562,082 $76,519,044 24.9
Winnipeg .. .. .. .. 64,305,682 35,209,931 8§2.6
Toronto .. «« +. .. 62495883 53,388,235 17.0
Vancouver. «. .. oo 1,482,207 5,923,230 28.0
Calgary .. ¢+ oo os 6,538,140 5,230,912 54.9
Ottawa.. +s oe o+ oo 6.349,533 5,032,349 26.1
Hamilton .. «¢ .. .. 4,839,801 3,495,745 28.5
Quebec oo oo oo oo 4,796,577 4,020,836
Halifax oo oo o0 0 oo 2,366,062 1,859,075 21.4
Regina. s we ss ws 932 1,891,086 50.8
London. .e oo o 950 2,231,439 3.5
Kdmonton.. «e o+ oo 162 2,165,173 35.2
Saskatoon .. .. 3,296 1,071,971 61.8
Moose Jaw .. .. 1.100,828 897,972 22.6
Lethbridge .. ¢¢ o0 o0 769,988 T 480,190 60.3
Brantford. e s oo 821,798 645,597 27.5
Peterboro e o oeee 677,137 459,761 22.9
Sherbrooke .. .. .. 782,949 569,848 37.4
Medicine Hat .. .. .. 661,070 331,281 99.6
KiteHener .. ss we e 736,455 T
Fort William .. .. .. 530,273 465,001 14.0
Fraldon: i ww 58w 4496.308 471,961 5.2
New Westminster, .. 273,155 168,437 2.0
PolAlS o5 s ss 52 $01:549,72% $56,029,427 it Wy

Paid-Up Capital
$6,500,000

Reserve Fund
$12,000,000.

TOTAL ASSETS OVER $110,000,000

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

THE BANK OF NOVA SCOTIA

.
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- $15,000,000

The Canadian Bank
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RESERVE FUNLC . .

$13,500,000
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SIR EDMUND WALKER, C.V.0,, LL.D., D.C.L., President.
JOHN HOSKIN, Esq,, K.C, LL.D,, D.C.le poBERT STUART, Esq.

J. W. FLAVELLE, Esq, LL.D.

A. KINGMAN, Esq. '
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€. R. WOOD, Esq.

JOHN AIRD, General Manager.
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- P

Z. A, LASH, Esq., K.C,, LL.D., Vice-President.
a4 A. C. FLUMERFELT, Eeq.

SIR JOHN MORISON GIBSON, K.C.M.G., K.C., LL.D. GEORGE G. FOSTER, Esq., K.C

G. F. GALT, Eaq.

WILLIAM FARWELL, Esq., D.C.L.
H. C. COX, Esq. :

BRANCHES IN CANADA

CHARLES COLBY, Esq.,, M.A., Ph.D.
G. W. ALLAN, Esq., K.C. \
H. J. FULLER, Eaq.

F. P. JONES, Esq.

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

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

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA

€t. John's, Nfid.

London, Eng.

New York. San Francisco.

Portland, Oregon.

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 collectlons.

SAVINGS DEPARTMENT

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

m.

BRITISH TRADE FIGURES.

The British Board of Trade for April shows that
imports increased £8869,000. Grain, meat and non-
dutiable food increased £11,000,000. and cotton £2.-
000,000, but owing to restrictions on the importation
of non-essentials there was a decrease of nearly
£5,000,000 in manufactured articles, kxports de-
creased £1,018,000. The falling off was mainly in
food and manufactured articles,

THE HOPE OF THE COUNTRY.

The Wavs and Means Committee at Washington
received the following telegram from a banker who
had been invited to a conference, but who could
not attend on account of sickness:

“Can’'t you make it cit*ur to vour associates that
industrial and financial expansion and not contrac=
tion must fight this war for democracy and civliza -
tion, We have at least $150,000,000,000 of property,
which is more than any other nation, and greater
than the wealth of Germany and Austria combined.

“For the first year we can give only moral and fi-
pancial support and mobilize men and money.

“When you take the individual, you leave his
house, his trade and his tools, so that he may return
to them. You take his daily labors and war may
take his life; but you don’'t dynamite his house be-
hind him. You may take liberally of the daily return
of capital, but don't dynamite the capital.

“You can assess $2,000,000,000 a year taxes and
so conduct the war as to add $50,000,000,000 of capital,
or vou can raise a smaller amount in a way to de-
stroy $50,000,000,000 of capital. The hope of the
country in the peace settlements and after the war
is in an expanded and not contracted capital ac-

count.”

HIGH COST OF NEWSPAPERS. 7

The Regina and Saskatoon dailies have increased

their subscription rates, ¥orty weeklies in Alberta

have taken the same step. In Ontario the increase
has been almost general ampng the weeklies, News-
papers are not excepted from the conditiong which
are causing a world-wide rise of prices.

RANK OF ENGLAND STATEMENT.

The weekly statement of the Bank of IKngland
shows the following changes:

Total reserve, increased .. .o «v o0 «. . &£ 70,000
Circuiation, decreased ., . b e 125,000
Jullion, decreased.. .. .. .. PR 55,622

Other securities. decreased .. .. +. .0 o. 2.613,000
Other deposits, decreased ., .. .. .. .. .. 9,483,000
Public deposits. increased, .o «. oo +» o0 oo 6,946,000
Notes reserve. increased .. vv vv va oy oe o4 6,000
oo o0 a0 24,000

The proportion of the bank's reserve to liability
last week was 20.02 per cent.; the pl‘evious' week it

(Gtovernment securities, increased

was 19.69 per cent,

Rate of discount. 5 per cent,

WAR LOANS.

War loans of the six chief uropean belligerents,
according to latest figures available to [Federal
Reserve Board, aggregate approximately $33.113,-
000,000,

Loans of Great Britain, France, Russia and Italy,
are placed at about $36,300,000,000: those of Giermany
and Austria-Hungary, not including sixth CGerman
loan, reported to have yielded about $3.000,000,000 at
$18,800,000,000.

The board’s monthly bulletin gives the various loang
as follows: Great Britain to March 31 last, $18,805,-
000,000; I'rance to February 28, $10,500,000,000; Rus-
sia to December 31, $7,896,000,000; Italy to December
31, $2,620,000,000: Germany to December 31, $11,226,-
000,000; Austria to December 11, $5,880,000,000; Hun-
gary $1,730,000,000.

Totals include advances made by United Kingdom
and France to smaller countries allied with them,
No figurcs are available showing additional amounts
received through domestic loans in smaller countries,

"such as Roumania, Servia, Belgium and Bulgaria.

I'igures for Germany and Austria apparently are
exclusive of advances to Turkey and Bulgaria, re-
garding which no official information has been pub-
lished. Neither do the figures include considerable
amounts raised through loans by British dominions
and colcnies. -

BRITISH WAR LOAN,

Some Statistics Issued by Chancellor of
Exchequer. .

Tn his budget statement last week., the British
Chancellor of the Kxchequer made public the follow-
ing figures regarding the war loan. The most salient
of these are the following:

f"ive per cent, loan.— New money, including trea-
sury bills, £966,048000.

Conversion of the old 4% per cent. loan, £x21.000,«
000.

Conversion of exchequer bills £282.792.000.

Total 5 per cent. loan, £2,069,845.000.

Four per cent. loan, new money, including treasury
bills, £ 22,658,000,

Conversion of the old 41 per cent, loan, $2%.726.000,

Grand total, £2,121,229,000.

The unconverted remainder of the old 115 per cent,

loan is about £20.000,000,

COST OF GETTING NEWS,

Tt cost the Associated Press, serving over 1,000
daily and Sunday newspapers, $3,199,781 ¢t present
the world's events during the busiest news year on
record--1916. Although handling much a greater
volume than ever hefore the cost of operating the
service of the world's greatest news association wus
cut down by a reduction in telegraph rates,

Cable tolls were a very heavy item of expense not
only for the “A. P.” but for other news gathering
organizations and newspapers with their own cor-
respondents abroad.

New services were opened up during the vear
whereby American news will be served direct to
newspapers in South American countries and through
which papers in the United States may receive hap-
penings from Argentina and Brazil direct instead
of through London as heretofore,

Arrangements were also made for sending Am-
erican news direct to the FFar East rather than hav-
ing a Furopean version of our affairs served to the
Chinese and Japanese newspaper readers
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Molsons Bank

Incorporated by Act of Parliament 1855.

Capita! Paid-up . . . $4,000,000
Reserve Fund . 0 . . $4,800,000

HEAD OFFICE : MONTREAL

BOARD OF DIRECTORS

Wm. Molson MacPherson - President

S. 1. Ewing - - Vice-President

Geo. E. Drummond F. W. Molson

W. A. Black Wm. M. Birks
E. J. Chamberlin

Edward C. Prate, General Manager

THE

Royal Bank of Canada |

Incorporated 1869

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

1EAD OFFICE: MONTREAL

SIR HFREBERT S. HOLT, President
F. L. PFASE, Vice-President an:d Managing Director
C. E. NFILL, General Manager
360 Branchies in CANADA and NEWTFOUND-
LAND; 48 Branches in CUBA, PORTO RICO,
DOMINICAN REPUBLIC COSTA RICO, VENE-
ZUELA and BRITISH WEST INDIES

t ONDON, Eny. NEW YORX
Prirces Street, E, Cor. Waliam and Csfa: Steny t.

SAVINGS DEPARTMENTS at all Branciies

THE

Dominion Savings

AND

Investment Society

Capital - - - $1,000,000.00

Reserve - - - 250,000.00

Interest on Deposits, 3 1-2¢,
Interest on Debentures, 50,
payable half-yearly.

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

l President Managing Director

Home Bank of Canada

BRANCHES
AND CONNECTIONS
THROUGHOUT CANADA,
MONTREAL OFFICES:
Transportation Building,
St. James Street.
Hochelaga Branch,
Cor. Cuvillier and On-
tario Streets,
1318 Wellington Street,
Verdun.

LTTRLIIES r—

Collections made to any
Head Office point in Canada where
TORONTO there is a branch of a

chartered Bank.
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Stock Exchange

Speaking at the Electrical Luncheon,”at Freeman's
on ‘Thursday, Mr. J. Pitblado, of J. Pitblado and
C'o., Stock Brokers, on the subject of *“The Stock
ICxchange,” said:

All human endeavor in worldly things is specula-
tion. Every man who insures his life buys a specu-
Jation and the life insurance company sells him one.
The gardener and the farmer speculate when they
till and fertilize the soil and plant the seed. The
merchant speculates when he buys stock to fill
his shelves for future delivery. The manufacturer
speculates when he contracts to deliver these goods
before he has produced them trusting to he able to
buy his raw material and labor at a price that will
return him a reasonable profit,

There was speculation in the venture made by our
railrond magnates who promoted and built our great
Canadian PPacific Railway for they had to reckon not
only on the probubility of profit for themselves, but
also on the willingness of other =peculators to buy
A ot of the securities issued by the Company (o
piay for the construction and ecquipment. Those of
s who can look back to the early duays of this Com-
pany can remember how nearly it come to failure for
liack of pablic suppory, which has heen the fate of
many i legitimate speculative enterprise in the early
stages.  The wups and downs of the Company's fi-
Hanoadl prospecis were faithfully reflected in the quo-
tations for ils securitics on the Stock Vxchange,

It is only by providing such a public market that
the speculators, sceking investment for their capital
wilh the idea of pain, feel safe, knowing that there
they can dispose of their securities if they require
money iiroa hurry.,  Moreover, the Stock Kxchange
is the only place thit bas such an immediate market,
and it s only in sccurities listed on the exchange
and that have proved titeir worth hy gaing through
the trials of the public market tvat speculative in-

vestors and Jenders feel they can trus! their money.

Now! (he qnestion naturaily arises what safeguard
does the Stock FExchange give to a purchuaser of se-
curities?

e does not guarantee the safety of \:tn_\ listed se-

curity, hat it does reguire that ceprtain formalities

e comnplied with hefore securities he admitted (o

Flooy “rasding Thexe are:
Ist. A foirmal applicadon for listing over the sin-
natare of the proper officials of the Company,

2nd. The certificate of a reputable firm of soli-

citors thai the Company applyving for the listing of
the stocks ana bonds has been regulariy incorporated
and thar the securities have been regularly issued.

Srd. The fornishing of full information as to how
the securitie: have been issued and as far as pos-

sible 1he consideration given for such issue,

4th. The furnishing and publication of an annual
halanee sheet and Profic and lLoss Statement showing
the condition of the Company's affairs, so that deal-

€1= in the securities may huave an opportunity to
indee for themselves of the value to be placed on them,

Sthe The issuznce of certificates and bonds in an
approved foim and of approved workmanship; this
medns o properiy engraved certificate, or, if an in-
terim form is used, an undertaking to provide an ap-
proved engraved certificate within a reasonable time,

tih. The furnishing of a list of shareholders show-
ing o fair distribution of the Company's securities to
the public,

Tth. The appointment of an approved transfer agent
in the city of Montreal and a separate registrar for
the stock, and an undertaking from such registrar
that no new stock will be registeved without due
notice heing given to the Stock Kxchange

§th. The paymen{ of a fee of $50 a million for the

privilege of listing.

9th. An undertaking to rumﬁnv_additional infor-
mation at any time when required by the Governing
Committee of the Exchange.

After these requirements have been met the Com-
pany's securities are passed by the listing commit-
tee on a day appointed for their calling, when they
take their place on the official list, and prices are
made according to their supply and demand. The
advantage to a purchaser of securities of these safe-
guards is quite evident, but what is the advantage
to a company which has brought so many of them
to listing?

Now let us pause and consider the difference between
speculation, which is held by many to be abhorrent,
and investment, which is generally thought right
and proper. The first thing we encounter is the
shadowy and indistinct boundary line that separates
the one from the other. Does any one know where
the one hegins and the other ends? France has more
conservative investors than any other country, yet
the most critical and hidebound huyver of French
rentes is a speculator in the sense that he not only
wishes his purchase to yield him interest. hut also
Lopes and expects that sooner or later he will he
able to sell ont at a profit, all of which ix legitimate,
proper and human. The first guestion every man
axks when the time comes to invest i, “ls this
a good time for investment?' “Am | buying cheap?”’
hy which he means, “Are these invesiments likely
to e¢nhance in value?”

The truth seems to he that all investmen! is spe-
culation differing from it in degree but not in kinds.

Now, as to the evils of speculation and there is
no use in denying that there are evils and serious
ones.  Every advance in means de\ise«i for human
progress has evils. Ouvur railway traing and aato-
mobiles have provided us with new dangers to hu-
man life, but who would in this day say, “Do away
with the train or motor car,” and while the Stock
I2xchange has provided the arena for the display of
speculative abuses, it does not originate them. The
great evil of speculation consists in the huying of
securities, merchandise, real estate or anything elce
with +herrowed money hy  uninformed  people who

cannot afford to lose. In securities tivis comes only

in connection with what is calied mar tradi

in initiating which, the buyer instead of paying in
full for his purchases, hands his hroker only o por-
tion of the cost to protect the hroker froim  lose,
while the latter hss (o complete the purchases Ly
horrowing the remainder of the price twofo!ld relation.
IPor example, the speculator may order the purchase
of 100 shares of (. P, R costing to-day 160 and pay
the broker $2.000.600 as margin.,  The seller must cot
$16,000 in full and the remaining $14.C00 has to he
horrowed from a bank or other lender. If (he price
of (. . R. recedes owing to a block of stoclk beir:r
thrown on the market when buyers are fow and tho
purchaser is unable to Kkeep his margin good, his
trade is closed oul and he receives whiat is left of
his original margin. The broker huas to protecy him-
sell against loss hy so selling as the price might
drop helow the ¢ points orviginally paid in and this
risk is not an inconsiderable one in the business., 1n
fact, in stocks with a narrow market or which have
not met the approval of the general public, a hroker
often refuses to carry margin trades at all or will
tiuke only a very limited line according to his judg-
ment of what he could safely sell in the event of a
drop in prices through a sudden unfavorable tinn
in the financial or political world. Tt must no. he
forgotten that the money owner is the most timid
of men and the least unfavorable news on (he fi-
nancial or political horizon Jdrys up the source Of

supply and buyers of securities are at once searee

ESTABLISHED 1873.

STANDARD BANK

OF CANADA

Statement of Affairs, Condensed from Government Statement

g 31st January, 1917.

RESOURCES

Cash on Hand - - $10,762,524.47

Due by Banks - - 2,574,239.34

¥ Govt. and Other Bonds - 7,244,943 .58
Loans on Call and Short

Date E - - 1,656,956.7 1

Time Loans and Discounts  36,064,884.76
Deposit  with Govt. for

g?r.c,uhu'on B - & 150,000.00

Bank Premises (frechold) - 1,229,935.3¢
Acceptances under Letters

of Credit per Contra = 58,645.84
Other Assets - e 108,14491
850,274.99

LiABILITIES

Capital Stock - - $3,333,242.14
Reserve Fund and Undi-

vided Profits - - 4,486,835.77
Notes in Circulation . 4,546,513.00
Deposits 5 5 - 46,292,564.57
Due to Other Banks e 1,026,074.06
Dividend Payable Ist Feb-

ruary, 1917 - - 106,399.61
Acceptances per Contra o 58,645.84
$59.850,274.99
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Compulsory

Vol. XLIIT., No. 20,

[Extracts from statements presented at legislative
hearings in New York and Massachusetts, March 7
and March 13, 1917, repectively].

The legislative proposals for compulsory health in-
surance pending in several States contemplate the
creation of insurance funds by means of which sick
or injured wage-earners would be furnished free med-
ical, surgical and nursing aid and medical supplies
from the day of sickness or injury, also cash benefits
equal to iwo-thirds wages from the fourth day of
their disability and during its continuance for a period
of ot more than six months in any consecutiv twelve
months; provided such wage-earners were regularly
employed, did not earn more than $100 per month,
and did not receive similar benefits or other com-
pensation through the uplex‘alion of other federal,
State or municipal laws. Under this system there
would also be furnished certain dental and hospital
aid and funeral benefits; maternily benefits to female
wage-earners or the wives of wuage-earners; and
medical, .\‘.\an';;,ical and nureing aid and medical sup-
plies to dependent members of wage-earners’ fami-
lies. Existing insurance funds or societies operated
by tride unions, fraternal societies, or industrial

establishments could, under ce

in stringent condi-
tions, become a pari of the health insurance machi-
n(‘r‘y. Insured employees would be compelied to con-
tribute two-fifths of the insurance funds; their em-
ployers would contribute an equal amount; the State
would pay the remuaining fifth, also the cost of a
complicated organization and administration.

THE AMERICAN SICKNESS RATE.

The proposal centers around the clzim that high
sickness and high death rates prevail among wage-
earners; that the average wage-earner, when sick,
is unablé to meet the expenses of proper medical

care and the needs of his dependents; and that exist-
ing agencies canno! provide adequate relief. A plea
is therefere made for legislation to guarantee wage-
earners against exigencies of cickness and its conce-
quences, on the ground that in this way the health
of wage-earners Will be conscrved, their happiness
and efficicney increased, and the productive resources
nf the coiir.tiy strengthened. \

The need for conservation of the healch of our peo-
ple—the whole people, not wage-carners alone in a
narrow sense-—is self-evident. Dfference of opinion
does not relate to the issue itseif, but to the.methods
of meeting it. And if it is true that health conditions
in the United States are excessively bad, that the
death rate is abnormally high, that a large propor-
tion of our people have not resources wherewith to
conserve their health or. when sick, to secure ade-
gquate medical service, and if it is further found that
care of the =ick by legislative compulsion is conducive
to the pnhl‘ic good, then—but not until then—docs the
proposed health insurance legislaticn merit serious
consideration.

Nevertheless, il the pending liealth insurance pro-
posial should be refused enactment, the problem of
preventable sickness and death and  of  consequent
privation of some of our people would still demand
most serious thought, which should be reflected in
carly remedial aciion,

MORE TIME LOST IN EUROPE THROUGH

ILLNESS.

Tn 1915 the United States Commission on Industrial
Relations, which cannot be charged with an under-
statement of unsatisfactory conditions, estimated
that wage-earners in the United States lost an aver-
are of nine working days annually through sickness.
The American Association for Labor Legislation, the
chief advocate of health insurance laws in America,
estimated in 1911 that wage-earners in the United
States experienced an average sickness disability of
¥.5 days annualy. The Metropolitan Life Insurance
Company, in a sickness survey of North Carolina in
1916, disclosed an annual sickness disability of 7.6
working days for males, 10.2 for females. [ts survey
made in 1915 in Rochester, N.Y. showed a sickness
disability rate of 7 working days per yvear for males,
7.7 for females; its survey made in 1916 in Beston
indicated an annual loss of 6.5 working days for
both males and females. The Socfal Insurance Com-
mission of California, in its report of January, 1917,
states that among wage-earners in that State “an
average of 6 days is lost each year hecause of sick-~
ness.”

In contrast we find that in Germany in 1913, after
health insurance laws had been in effect 29 years,
rickness disability for each insured member averaged
9.19 days annually. In the same year in Austria,
where hexzlth insurance laws had been im effect 2¢
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ALEXANDER.

vears, the average was 9.40 days. Later statistics
seen unavailable; if available, they would merely ré-
flect an extraordinary condition brought about by the
sreat war,

MORTALITY RATES COMPARED.

It might be claimed, however, that the greater
duration of sickness disability in Germany and Aus-
tria indicates that wage-earners in those countries
are taught to recognize and deal with sickness in its
earlier stages, and thus ward off serious illnesses;
or that their sickness is treated longer and more
thoroughly, thus effecting a more lasting cure. It
should be expected that early treatment would result
in 4 much earlier return to work; moreover, the more
thorough cures should be reflected in that most accu-
rate barometer of the health of any people, the mor-
tality rate. What do we find in this rexpect?

In 1912 the death rate in Germany was 15.6 per
thousand population; 205 id Austria, 2.3 in Hun-
gary. In the same year the mortality rate was 11.2
in Australia, 14.8 in Belgium, 13 in Denmark, 12.
in the Netherlands, 8.9 in New Zealand, 14.2 in Swe-
den. 14.1 in Switzerland. In all of these countries,
with no compulisory health insurance laws in effect,
the mortality rate was in every case lower and in
moest e2ses much lower than in Germany, Ausiria
or Ilungary, where health insurance laws had been
in force for periods ranging from 21 to 28 years

In the United States we find that the mortality rate
in 1912 was 13.9 per thousand population, further re-
duced in 1915 to 12.5. This low rate is all the more
significant when we consider that many of our people
live in the rural districts, far from physicians, spe-
cialiste. hospitals and sources of medical supplies;
and that the ordinary tendency to sickness is aggra-
vated by the great variety of climate peculiar to the
["nited States and by the diversity of races repre-
sented in its population. While the mortality rate
among the white races in the [United States in 1912
was oniy 130, it was 229 among the colured races,
which brought the average rate to 13.9. And it should
not he overlooked that the United States has Kkept
its doors open 1o millions of immigranis who were
unused to our changing climate. and (hat many of
them came to our shores physically weakened hy toil
and privations in their home land.

In every case the facts seem to show that health
conditions among all classes of people in the United
States. or in other countries which have no compul-
sory health insurance laws. are superior to health
conditions in those countries where compulsory
health insurance laws are most in evidence, The
claim for health insurance on the basis that it has
improved conditions in  other countries therefore

does not appear to he well founded.

GOOD HEALTH CONDITIONS AMONG WORKERS.

Nor does the claim for health insurance seem jus-
tified on the basis that a comparatively low rate of
heaith prevails among wage-earners as a class, for
anthentic figures show that health conditions among
wage-earners are practically on g par with health
conditions among our population generally. Again
consulling the mortality tables of the U. S, Burcau
of the Census, we find that the averige mortality
rate in the 13 leading industrial States ((‘alifornia,

Connecticut, Ilinois, Indiana, Massachusetts, Michi-

can, Minnesota Missouri, New Jersev., New York,
Ohio, Pennsylvania and Wisconsin) was 13.6 in 1914,
exactly the same as for the country at large. In
New York States in 1914 the mortality rate for the
citieg, in which industry predominates, was found (o
be slightly less than for the state at Jarge. In Massa-
chusetts, in 1914, the mortalily rate in (he cities was
exactlly the same as for the state at large. This con-
clusion is further substantiated by the Metropolitan
Life Insurance Company, which has insured one out
of every six persons in the state of Massachusetts,
and which is authority for the following statement
in respect to the mortality rate for 1914 among its
industrial policy-holders and the people in general:
“The two mortality experiences are practically iden-
tical. The surprising fact is established that the in-
dustrial population, in so far ag mortality is concern-
ed] is very fepresentative of the population at large.”

Turning now to the alleged poverty of a large num-
bher of American wage-earners, it would seem that
the facts repudiate this claim. The U nited States is
the richest nation in the world and its wealth is well
distributed among the wage-earning population, as
is hest reflected hy deposits in savings banks; the
large majority of saving bank depositors are wage-

(Centinued on page 14).
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THE DOMINION BANK

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

C. A. BOGERT, General Manager

The London, England Branch
THE DOMINION BANK

at

73 CORNHILL, E.C.

Conducts a General Banking and Foreign Ex-
change Business, and has ample facilities for
handling collections and remittances from
Canada.
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(ESTABLISHED IN 1836)
Incorperated by Reyal Charter in 1840.
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BANK OF BRITIGH NORTH AMERICA

PAID-UP CAPITAL - - - - $4860,666.66

RESERVE FUND - - - - - - $3,17,333.33

Head Office: 5 Gracechurch St., London, Eng.

Head Office in Canada: St. James St., Montreal.
H. B. MACKENZIE, General Miuanager,

Advisory Commnttee in Montrcal
SIR HERBERT B. AMES, M.P.

W. R. MILLER, Esq. W. R. MACINNES, Esaq.

This Bank has Branches in ali the principal
Cities of Canada, including Dawson (Y. T, and
Agencies atl New York and San Prancisco in
the United Stales. Agents and Correspondents
in every part of the world.

Agents for the Colonial Bank, West Indies.

Prafts, Money Orders, Circnlar Letters of
Credit and Travellers' Cheques issued negotiable
in all parts of the world,

SAVINGS DEPARTMENT AT ALL BRANCHES

G. B. GERRARD, Manager, Montreal Branch.

ESTABLISIIED 1872

BANK OF HAMMILTON

Head Office: HAMILTON

b 2

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

Business Founded 1795

AMERICAN BANK
NOTE COMPANY

(Incorporated by Act of the Parliamentof Canada)
Engravers and Printers.

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES

and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA

Branchesi—
MONTREAL, Bank of Ottawa Building.
TORONTO, 19 Melinda Strect.
WINNIPEG, Union Bank Building.
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UNION ASSURANGE SOGIETY

LIMITED
OI' LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1714

Canada Branch, Montreal:
T. I. MORRISEY, RESIDENT MANAGER,

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

AGENCIES THROUGHOUT THE DOMINION

YOU LOOK FOR SECURITY

Whiether with the intention of taking out insurs-
ance or associating yourself with some CCompany, You
ook for secarity,

The Lates figrres emphacize the nnexeelled finan-
cial position of this Company.,

Business in Force over - = - - $39,600,000
ASsets over = = - - - o - = 16,400,000
Net Suarplus over - = - - - - 2.600,000

These are reasons why the Company is known as
W 1

“SOLID AS THE CONTINENY"

NORTH AMERICAI4 LIFE
ASSURANCE COMPANY

HEAD OFFICE - - - - <« - TORONTO, CAN.

[Founded in 1803

THE LAW UNION AND ROCK
INSURANCE €O. LIMITED

OF LONDON

ASSETS EXCEED $48,000,000.
OVER $12,500,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTCD.

b
Canad’'an Iead Office:
57 Beaver IHall Hill, MONTREAL
Agents wanted in unrepresented towns in Canada

Jo K. E. DICKSON, Canadian M._..ager.
W. D. AIKEN, Superintendent Accident Dept.

The London & Lancashire Life
and General Assurance
Association, Limited

Ofters Liberal Contracts to Capable Field Men

GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION
WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL
Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.

Al EX. BISSETT - - Manager for Canudg

ASSURANCE

WESTERN “Coweany

INCORPORATED 1851

Fire, Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over - - - $4,000,000.00
Losses paid since organiza-
tion, over - - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.
W. R. BROCK, W. B. MEIKLE,
President. Vice-Pres. & Gen. Man,
QUEBLEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL
ROBERT BICKERDIKE, Manager

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,

heneﬁts are payable to the beneficiary in cass
of death, or to the member in cace of his total
disability, or to the member on attaining seventy
years of age.

Policies Issued F'rom $500 to $5,000

TOTAL BENEFITS PAID (Over)........ $50,000,000

FRED. J. DARCH, ELLIOTT (. STEVENSON.
secretary., Presidenc
. L PTPES P X S A B A
Actuary.
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COMPULSORY HEALTH INSURANCE IN
INDUSTRY.

(C'oncluded from page 13),

earners, Keeping in mind that there are about 20,
000,000 families in the United States, we are con-
fromed with the stupendous fact that in 1915 there
were nearly 12,000,000 savings bank depositors in the
("nited Sitates, with savings aggregating more than
$3,000,600,000. more than $400 per depositor.

And what shall be said of building and loun stock-

holders, fargely enterprising wage-earners, to the

number of 5,000 in the [Tnited States, with hold-
ings of nearly $1.485,000,000 in 19157 And of mutual
benetit associations in their many forms, numbering
within their membership over 11,000,000 persons with

$10,600 000,000 sickness and life insurance in force?

rinl and other establish-

These Jdo not include indus
ment associations, numbering over 2,000,000 mem-
bers eight yvears ago, and growing at a tremendous
rate ever since, nor sickness and death benefit funds
now becoming more and more common among labor

unions,

AMERICAN WORKERS DO THEIR OWN SAFE-
GUARDING.

Do these facts point to such a condition of poverty

of the average wage-earner as would warrant us in
plicing on him, his employer, and the public in gen-
cral, the vast expense which the proposed health in-
surance law should entail” On the contrary. do not
the facis indicate that United States wage-earners
have, by their own initiative und good sense, already
protected themselves by a voluntary system of health
insurance of amazing proportions, a system of in-
dividual thrift whose results are reflected in indep-
dence, fruternity, in lower sickness rales and in
greater protection to life? But if it were truce ihat

rally are too low to sustain Amervican

standards of living, do we remedy such a socially
and econcomically unsound condition by obscuring 1its
character by such palliative measures as are pro-
posed in health insurance legistation? Inadequacy of
wages should be met by legitimate efforts to secure
adequate American wage rate,

([t is however, lamentably true that, when over-
taken by Siekness, many people have neither savings
nor sick Tunds with which to meet  their medieal
needs or 1o seccure the necessities of life. Fyven when
such poverty is the result of thoughtlessness, wiaste-
fulness, ignorance op intemperance, it is common for
relatives and friends. true to the American instinct
of mutual help, to rally to the support of the sick
and to help carry the temporary burden until health-
is regaived. This le-wir'm')‘, coupled with habits of
thrift which prevail among our people, is perhaps
the chier reason why so few people in tha United
States are without aid in time of sickness, They are
tuught to help themselves and to care for their home
folks, nut to lean on the Government, as scems too
common in Huropean countries where health insur-
ance funds are easily tapped.

EFFICIENCY NOT INCREASED BY HEALTH
INSURANCE.

Tt is claimad that the proposed health insurance
law will increase the efficiency of our people and
thus strengthen the productive resources of our coun-
try but the facts introduce a grave doubt of this
claim.  Statisties have already been cited showing
that in 1913, in Germany and in Austria, wage-earn-
ers lost more time through sickness under health
mmsurance laws than in the United States, indepen-
dent of such laws. It is significant also to note how
the tendencey to become sick, to imagine they are
stell, op to anake believe they are sick, has grown in
the habits of Cerman and Austrian workers, In Cer-
many out of every 100 insured wage-earners, 36,7
were listed as sick in 1890 and 45.6 in i%13; in Aus-
triane the corresponding figures were 457 in 1890 and
61.8 in 1913, The average number of days of sickness
for each sick member increased in Germany from 16.2
in 1890 to 20.2 in 1913; and in Austria from 16.4 in
1890 to 17.4 in 1913. The average number of days of
sickness per insured member, which was 5.9 in CGer-
many in 1835 when the law had just gone into effect,
increased to 6,19 in 1890, and to 9.19 in 1913; while
the Austrian statistics from 1890 to 1913 show an in-
crease from 7.98 to 9.45 days. Not only did the dura-
tion of sickness per person increase, but more per-
sons were reported sick in ('ivrm;«\{l,\' and Austria in
1913 than in 1890, showing that compulsory health
insurance laws did not prevent sickness nor minimize
its duration, and therefore did not promote elliciency,
In fact. the whole history of Buropean health-insur-

ance disbursements seems to indicate that the scram-

ble for the “funds” has developed in thousands of
workers a very prominent wishhone to the detriment

of their backbona

WOULD PENALIZE' PROVIDENT EMPLOYEES.

Ag we ponder the problem we should keep in mind
the salient factors: the high sickness and mortality
rates in health insurance countries as compared with
sickness and mortality rates in the United States;
the almost exact harmony of general mortality rates
with the mortality rates among wage-earners; the
ability of American wage-earners in general not only
to save money for sickness and other emergencies,
but to deposit it at interest or to invest it for home-
building. and other good purposes; their habits of
self-reliance and mutual help that promote indepen-
dence and thrift; the tendency of health insurance
to degrade such habits into dependence upon. govern-
mental machinery, unconsciously robbing them of
true grit and efficiency. It would seem that these
facts constitute a direct challenge to pause and
thoroughly consider the whole problem before em-
barking on a far-reaching health insurance experi-
ment.

Moreover, a great” many wage-earners who would
be forced to contribute to the insurance funds have
wisely husbanded their strength and rarely become
sick.  Yet they must against their will, help support
those who have induced weakness and illness by fool-
ish living, those who are frequently ailing and are
most apt to play sick or to fancy they are sick when
they are really well enough to work, and who would

work if it were not made easy for them to “lay off.”
The American citizen who saves his money for in-
vestment in the United States would have to help
support the alien who sends his savings abroad; the
thrifty would be called upon to support the thrift-
less; the virtuous would be taxed for the henefit of
the vicious, the temperate for the intemperate; all
by the authority of the state,

An impartial judge of the health insurance pro=
posal will recognize that its chief function would he
to distribute funds and to provide medical carve:; that
it lays but wealk emphasis on prevention of discase,
the great consummation  toward which  «ll  health
betterment efforts should tend. Instead of saving the
money of wage-earners and our people in generul, it -

seems designed to waste it: instead of adding virility

and efficiency to our people. it gzives every promise
to lower their standards of independence and to dis-

courage American grit.
THE COST.

Tealth insurance cannot he considered apart from
its cost. [lstimates varying from 4 per cent to over
6 per cent of the pay-roll of insured members have
been made by both advocates and opponents of the
proposal, which in Massachusetts would amount to
from $:5,000,000 to $40,000,000: in New York from
$70,000,000 to $110.000,000, and in the entire United
States from $650,000,000 to $1,000.000,000.

The cost of health insurance in Germany, exelud-
ing administrative expense, in 1835 was 52,646,800
marks, ¢

r 123 marks for cach of the 4,294,173 insured
members; in 1913 the cost had increased to 290,686, -
552 marks, or 28.8 marks for each of the -13.566,473
insured members, This happened in an cefficiently
managed monarchy. What mus({ we expect in our
democracy?

Advocates of health insurance legislution Thave
sought support for it by calling attention to an an-
nual wage loss of $500,000.000 or more in the United
States on account of sickness among wage-carners.
Assuming this statement to he true, aithough its
Sath has not been established, it must be borne in
mind ithat the dominating influence of any health
insurance scheme should he (o prevent sicknessy and
thus eradicate both the wage loss and the conse-
quent loss in productivity, at the same time building
up the efficiency of the worker as an individuu] and
of the nation as a whole. Does pPayment of cash
benefits to idle sick wage-earners, in the light of
Iluropean health insurance experience, accomplish
any one of these congtructive results?

MONTREAL, L'EPIPHANIE, JOLIETTE
SERVICE—CANADIAN NORTHERN

An unexcelled train service goes into effect Le-

tween Montreal, I'lipiphanie, Joliette with Canadian

Northern Railway change of time effective May 12th
Trains leave Montreal for Joliette 9.00 a.m. 1.15 p.m
3.10 pm. and 5.45 p.m. on week daxs and 9.00 a.m

on Sundays, return trains leave Jeliette 7.15 am.,
1.35 p.m. 2.35 p.m. and 8.00 p.m. week days and
§.00. p.m. Sundays. Buffet parlor car on two trains,

IFor further particular apply to CHy Ticket Offica,
230 St James St., or Depot Ticket Office, St, Cathe

rine St last, Montreal,
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NEW
RECORDS

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

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

SUN LIEE AlsSURARCE
Corrany, OF CANADA

HEAD QFFICE -MONTREAL

e

—_—_—

AN IDEAL INCOME

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

Union Mutual Life Insurance Company,
Portland, Maine

on ita

MON1HLY INCOME PLAN

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

For full Information regarding the most liberal
Monthly Income Policy on the imarket write, stating

sge at nearest birthday, to

WALTER I. JOSEPH, Manager
Province of Quebec and Eastern Ontarle.
Suite 502 McGILL BLDG. MONTREAL, QUE

Commercial Union AssuranceCs.

LIMITED OF LONDON, ENG.

Thelargest general Insurance Company in the worid

Capital Fully Subscribed .............. $14,7560,000
“ Pald UP vevvveveneennncenences 1,475,000
Life Fund and Special Trust Funds.... 74,591,640
Total Annual Income ExceedS ......... 47,250,000
“ Funds Exceed .......ccocit0nnen 142,000,000
“ Fire Losses Paid.. .. «¢ «o oo 183,366,690
Deposits with Dominion Government ... 1,225,467
(As at 31st December, 1916.)

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

Applications for Agencies solicited in unrepresented

districts.
J.McGREGOR - =~ - Mgr. Canadian Branch
W. 8. JOPLING- - - - - Asst Manager

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Would you like to be in a busl-
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 ?ully prepared for the
work, we place him in a position
and help him to make good.
The first two lessons of the Com-
pany’s correspondence course will
be sent to anyone Interested. It
will pay young men who desire
to get on in the world to look into
this.
All correspondence strictly
fidentlal.

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.,
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NO SUBSTITUTES.

Under the United States conscription law, a draft-
ed man may not buy exemption, nor can his friends
purchase exemption for him. Thus the disgraceful
poster, “Substitute Wanted!” will not offend the
very name of democracy during the present war.
Moreover, there are to be no bounties; nor can any
man buy himself out of the service, once enlisted or
conscripted. For these, and many other reasons, the
new army bill deserves to be called fair and square.

WAR INSURANCE.

(Washington Post).

In considering a uniform type of war risk insur=
ance for American soldiers leading insurance com-
panies at a recent conference produced interesting
statistics showing the rate of mortality among the
English and Canadian armies engaged in battle from
1915 to 1916. Although the fighting in France was
much heavier in 1916, and although more Knglish
and Canadians were engaged in it, there were only
three killed in 1916 for every four killed in 1915,
These figures were furnished by an insurance com-
pany which insured thousands in the English and
Canadian armies.

The decrease in loss of life in these armies as
the war progresses is due to the better co-ordina-
tion of artillery and infantry. There could be no
better argument for real preparedness.

Conscription will give the United States a real
army, well trained and composed of the right sort
of men. Under the proper military training artil-
lery protection, which keeps loss of life in the infantry
at a minimum, becomes possible,

The insurance companies have indicated their de-
sire to act in a patriotic way and to make no money
out of the war risks. The tentative proposal is to
increase the rate $37.50 per $1,000 of insurance, but
If this proves excessive there will be a return to the
policy holders. If it should prove too small, the
rates probably will be raised. The insurance com-
panies can be of real assistance to the nation in the
present crisis, and it is apparent that they are adopt-
ing an enlightened attitude,

ELIMINATE FIRE WASTE.

Enormous waste through fires is mentioned by the
Fire Marshal of Ontario as one thing that might be
eliminated to a large extent now that attention is
being directed as never before to the need for great-
er production and preservation. He says that the
waste of the Province from these causes for the first
three months of 1917 amounts to $3,321,931. In 1916
it amounted in round figures to $12,000,600. If the
waste is not stopped the year 1917 threatens to be
as disastrous as its predecessor.

The unfortunate part, he adds, is that the waste
comes largely from the destruction of field products
in barns, elevators and warehouses, or in canning
factories, cereal mills, and other places where the
raw product is being turned into food for our own
_noeds and for the armies of the allies. Many fires,
probably one-half of them, could be avoided by a
little care and thought. By way of example reference
is made to barn fires. Last year in Ontario alone
over 600 barns were destroyed, involving a loss of
more than $1,000,000, of which $600,000 was on pro-
duce, implements and live stock. If by a little care
we can save one-half this loss we should be doing
the equivalent of that much extra production, and
who is there among us who is not prepared to do
his “bit” on this line? ’

Three very simple suggestions are thrown out:

(1 Install lightning rods on barns and suvvm
from lightning. (2) The crops should not be put
in until it is certain they have been properly cured.
(3) Ventilate the barn so that gases will be carried
off.

CANADA'S SHIPBUILDING.

Incomplete statistics show that more than one
hundred vessels are now on the stocks of Canadian
shipyards in various stages of construction. The ves-
sels run from the 250-ton schooner to the 6,000-ton
ocean going ship. Sailing vessels predominate, and
all the yards of the Maritime Provinces on the At-
lantic side, and of British Columbia on the Pacific
side of the Dominion, are humming with industry.
Never before, since the steamer supplanted the wind-
jammer, has so much capital been employed in Can-
adian shipbuilding,

“A Little Nonsense Now and
‘ Then”

Two old women were discussing the meaning of
the word “tact,” and the one remarked that she did
not know what it meant,

“Weel,” remarked the other, “it's like this: Sup-
posing you were tae dee, and gang up to Heaven,
and at the gate ye were tae meet Peter, ye widna’
speak tae him about cock-crawin’, wid ye? \l’gvl
that's tact!” -

A pretty young woman tripped up to the counter
where a new clerk was assorting music and, in her
sweetest tones, asked: “Have you ‘Kissed Me in the
Moonlight?' "

The clerk turned around, looked at her. and an-
swered: “It must have been the man at the other

counter, 1I've only been here a week."”

An elderly gentleman, who had never seen a foot=
ball game, was persuaded by a young enthusiast to
attend a gridiron contest.

“Now,” said the young man, as they started for
the game, “you will see more excitement for a dollar
and a half than you ever saw before.”

“l have my doubts about that,” replied the elderly
gentleman. “That's all my marriage license cost
me."”

The Iast 1&nd doctor was attending an injured
woman who had come to his surgery with her arm
severely bitten, says the Chicago Herald. He dress-
ed the wound, and as he did so he remarked: *I
cannot quite make out what sort of animal bit you.
The wound is too small for a horse's bite and too
big for a dog's.” *“Oh, it wasn't an animal!” ex-
claimed the patient. “lt was another lady.”

Two boys, one a Jew and the other Irish, both re-
ceived a dollar bill for Christmas.

They started out the next day together and little
Mike spent some of his dollar in the first store they
came to,

Levi, however, simply asked to have his dollar
changed into nickels and dimes,

Going to another store, Levi had a clerk change
his money back into a dollar bill.

“What makes you keep changing your money,
Levi?” asked Mike,

“Sooner or later some von is goin' to make a

mistake,” replied Levi, “un it ain’'t going to be me.

When the train stopped at an inland Alabama
station the Northern tourist sauntered out on the
platform. Beneath a tall pine stood a lean animal
with scraggly bristles. The tourist was interested.

“What do you call that?’ he queried of a lanky
“cracker.”

“Razorback hawg.”

“Well, what is he doing, rubbing : gainst that tree™®

“He's stropping himself, mister; jest stropping
himself.”

The rector of a church in Maryland was in his
study, hard at work on his sermon for the coming
Sunday, -when a visitor was announced. She was a
big muscular woman, and when the minister had
brought forward a chair she flopped into it and open-
ed up bluntly, as follows:

“You're Mister Jones, ain't you?”

“T am.”

“Maybe you'll remember marryin’ a  couple of

strangers at your church a month
“What were the names?”’
“William Perkins and lizabeth Jones,” said  the
woman, “and I'm Elizabeth.”
“Are you, indeed? T thought T remembered yonup
face when you came in, but—"
“Yes,” continued the visitor, “I'm her, all right, an’
T thought as how I ought to drop in an' let you know
that William has escaped!”—New York Times.

When Julia Ward Howe died memorial services in
her honor were held at San Francisco, and the local
literary colony attended practicaly en masse to pay
by their presence a tribute to the writer, relates the
Saturday Evening Post. A municipal officer was
asked to preside. Dressed in his long frock coat and
his broad white tie, he advanced to the edge of the
platform to launch the exercises and introduce the
principal eulogist. He bowed low and spoke as fole
lows: "Your attendance here, ladies and gents, im
such great numbers shows San Francisco's appreciae
tion of good literature. This meeting is a great tes-
timonial to the immortal author of ‘Uncle Tom's
Cabin'—the late Julia Ward Howard!®
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BLACK DIAMOND

FILE WORKS

Fctablished 1863 Incorporated 1397

Iighest Awards at Twelve International Exposi-
fivns. Spcdial Uiize, Cold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwned and Operated by
NICHCILSON FILE COMPANY

PROFESSIONAL

THE SOCIETY FOR THE ADVANCEMENT OF IN-
STRUCTION IN THE LANGUAGES.—Instruction
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which the company ma? deem capable of being con-
ducted so as directly or indirectly to benefit the com-
pany and to advance money to or guarantee contracts
of or otherwise assist any such person, firm or com-
pany and to take or otherwise acquire shares and
securities of any such company and to sell, hold, re-
issue with or without warranty or otherwise deal
with the same;

To draw, make.  accept, endorse and issue promis-
sory notes, bills of .exchange, bills of lading and
warehouse receipts and other negotiable and trans-
ferable instruments;

To pay out of the funds of the company all the
expenses of or incidental to the formation, registra-
tion and advertising of the company, under the name
of “Brome Lake Duck IFarm, Limited"”, with a capital
stock of twenty thousands dollars ($20,000.00), divid-
ed into two thousand (2,000) shares of ten dollars
($10.00) each.

"'he principal place of the business of the corpora-
tion, will be in the city of Montreal.

Dated from the office of the PProvincial Secretary,
this twenty-ninth day of March, 1917,

C. J. SIMARD,
Assistant Provincial Secretary.

o the Langonges and Mathermatic No. 91 Mances 10388 & ANGERS.
Strect. o telephone o=t 7302 and ask for Mro 1 20 sSt. Nicholas Street, Montreal, - -
K Soiicitors for the Applicants.
41h-ins
‘‘AGENCIES, LIMITED."”’ :
HOWARD S. ROSS, K.C. EUGENE R. ANGERS

ROSS & ANGERS
BARRISTERS and SCLICITORS

Coristine Building, 20 St Nicholas St., Montreal

BROME LAKE DUCK FARM, LIMITED

Pablic nofee s hereby given that under the Queie
Companies’ Act, letters patent have bheen assoed by
the Taecutenant-Covernor of the Provinee o Quebes
bearing date the twenty-ninth day of March 1917
tncorporating M M. Howard Salter Ross, bharristed
Ilngene Real Angers, barrister: Henry Murray Gard-
ver, chartered acconntant;  George Thomas Porter,
tceount; and  Antolnette Defoy iuanarre, steno-
sriapher. of Montreal, for the following purposes:

To raise, buy and sell ducks and other kinds of
poultry and to carry on business as farmers,

To prow, buy and  sell  all  materials, supplies,
machinery and other articles which the company may
consider convenient or necessary for use in connecs-
tion with carrving on the sald business;

To carry on the business of general traders in and
manutacturers of guch goods chattels, merchandise
and supplics a3 the company may consider can with
advantage to the company be dealt In connection with
the above busine

To take over as a going concern the husiness now
being carried on at FFoster in the province of Quebec,
as a reg sred partnership under the name of \W. &
11, Duck PFarm and to pay for the same wholly or
in part in fully paid up and non-assessable stock of
the company or in cash bonds, debentures. mort-
sages or other securities and to assume the whole
or in part the liabilities of such business;

Ty purchase, lease or otherwise acquire in while or
in part the business of any company, firln or person
carrying on any business similar to the business of
the company and to assume in whole or in part the
liabilities of any such business and to pay for the
same the whole or in part in fully paid up non-
assessableg stock of the company or in cash, honds,
debentures, mortgages or other securities:

To acquire by purchase, lease or otherwise and
from time to time to sell, exchange, let or otherwise
Mispose of lands and bulldings which the company
mayv consider neeessary or convenient for the prose-
cution of 118 business;

To apply for, purchase or ctherwise acquire any
patents, (rade narks, licenses, concesslons conferring
vy exclusive or non-exclusive or limited right to use
or any secret or other information as to any inven-
tion which to ihe company may seem capable of being
ased for any of the purposes of the company and to
use exercise, develop and grant licenses of such:

To amalgnmate with or take over as a going con-
cern or otherwise any company or business having
ohjects altocether or in pare similar to those of the
company on snch terms aud conditions as may be

deemed advizable;

To sell. lease or otherwise dispose of the whole or
any part of the company's business and undertaking
for cash or for the stock bonds, debentures, securities
or shares of any other company .

To acquire, hold, lease, sell, exchange or otherwise
dispose of the stock, bonds, debentures, securities orv
shares of or in any company carrying on business
with objects similar to those of this company

1o distribute among the shareholders in kKind any
of the property or assets of the company and in par-
ticular any shares, debentures or securities of any
olher companies belonging to or held by the com-
pany which the company may have power to dis-
pose ofy

To fnvest any monies of the company not iimmme«
diately required in such securities or in such mans
ner as the company may from time to time deem
wise;

To acqulre and hold shares in the capital stock of
any other corporation such powers to be exercised
by the directors;

To enter into any partnership or into any arranga«
ment for sharing of profits, or union of interests with
any person, firm or company carrying on or abou
®® carry on any business which this company I3
suthorized to carry on or any business op (l'ilJ)(SiLL'ligll

Public notice is hereby given that, under the Que-
bec Companies’ Act, letters patent have been issued
by the Licntenant-CGovernor of the province of Que-
bee, hearing date the twelfth day of Apri!, 1917, in-
corporating  IFlavien Basilieres, accountant: Amedce
Henri Favreau, manufacturer; Angeline (iernaey, ac-
conntant, of Montreal, Jean-Baptiste-Alfred Bou-
chard, notary of Saint Remi, and Henry 1.. O'Don-
onghus, professor, of Shawinigan alls, for the fol-
lowing purposes:

To wholesale pharmaceutical articles, perfumes,
toilet powders and other goods;

To carry on the business of mportery and export-

act as commission and business agents gen-
erally

To acquire, lease and dispose of trade marks, patent
rights, privileges as to any invention and mahe use
ol same in connection with the conmipany’s busines

To enter into any arrang menis with any company
carrving on a similar business for sharing of profits,
union of interests, reciproecal concessions or other-
wise for the benefit of said company,;

To acquire shares in any comany carrying on a
similar business and to pay for such shures in vash
by means of paid up wres of the present com-
pany, in whole or in part:

To unite with other companies authorized to carry

(

on a simalr business and to acquit such operiations
in paid nup shares of the company;

To secll the business and property of the compuny
as a guizm concern to any persotl, Hrim o or combany
empowered to acquire same and to recerve the price
thereof in cash or in p:
any other lega]l considerations, under the name of
“Agencies Limited”, with a capital stock of nineteen
thousand dollars, ($19,000.00), divided into three hun-
dred and eighty (380) shares of fitty dollars ($50.00)
each,

The principal place of the business of the corpo-
ration, will be at Montreal.

Dated from the Office of the Provincial Secretaryy
this twelfth day of April, 1917,

id up shares, debentures or

0. SIMARD,

Assistant Provineial Secretary.

Bank of Montreal

OTICE is hereby given that a Dividend of Two-
and-one-half per cent. upon the paid up Capital
Stock of this Institution has been declared for the
current quarter. also a Bonus of one per cent, both
payable on and after IPriday, the FIRST day of June
next, (o Shareholders of record of 30th April, 1917,
By order of the Beard,
FREDIERICK WILLIAMS-TAYLOR,
Cieneral Manager.
Montreal, 24th April, 1917,

ILLINOIS TRACTION COMPANY
NOTICE OF DIVIDEND NO. 17,

A Quarterly Dividend at the rate of Three per
cent (3.) per annum on the Common Stock of the
Mlinois Traction Company has bheen declared for the
Quarter ending April 30, 1917, pavable May 15th,
1917, to Shareholders of record May ist, 1917,

13y Order of the Board,

GIRORGIE M, MATTIS, "Creasurer,

Champaign, 111

A CHEMICAL DIRECTORY.

The Aunual Chemical Directory of the [United
States, published by Williams and Wilkins Company
of Baltimore, U.S. A. is a careful compilation made
from authoritative sources, and contalns practical
data and lists, The correct chemical name is used
fn listing products and the lists are arranged in
alphabetical order.

May 15, 1917.

Imperial Bank

of Canada

The annual meeting of

the shareholders will be
held at the Head Office
of the Bank on Wed-
nesday,23rd. May 1917,
The chair to be taken
at noon.

i S‘Q\U s

A SHESSION OF THE COURT OIF KING'S BIONC'T1
(Crown side), holding eriminal jurisdiction in and
fer the DISTRICT OF MONTRIEAL, will be held in
the COURT HOUSE, in the CITY OF MONTRIIAL,
on I'RIDAY, the IFIRST DAY of JUNE NEXT, a
TEN o' clock in the forenoon.

In consequence, 1 give PUBLIC' NOTICIS to all
who intend to proceed against any prisoners now ‘i
tie Common Gaol of the said District, and all others
ti..t they must be present then and there, and T als)
givie Laotice to all Justices of the Peace, Coroners audl
Peace Officers, in and for the said District, that thes
mu=t be present then and there, with their Record
Roils, Indictments, and other Documents, in order to
do those things which belong to them in their respec-
tive ‘capacities,

L. J. LEMIEUX, Sheriff.
Sherift's Office,

Montreal, 11th May, 1917,

Book Review

HONEST BUSINESS.

Honest Business (G, P, Putnam’'s Sons, New York

and London, $1.25) by Amosk I7iske, A.M., deals
with what the author believes to be the right con-
duct for organizations of capital and labor The
author deals with Government Regulation; Govern-
ment's Business; Making And Use of Wealth; Pov-
erty and Riches; Division of Fruits of Y.abor; ISthies
and Religion in Business; (Cost and Value of Living
and the Best [Dolicy.

He points out the difficulty of determining the
equitable share of all who supply capital and man-
age its application and all who take part in the
work of production and the distribution of products
and reminds his readers that it requires intelligence
as well as a sense of justice. With human nature
s0 prone to selfishness and one-sided vision it needs
an impartial tribunal to fix the terms of apportion-
ment,

He urges strongly the essential relations of ethical
and religious culture to the practical business of life
and thinks too much stress is laid upon belief and
profession and observance of rites and cercmonies
and too little upon conduct in the business of every-

day life.

TRUST COMPANIES.

The Story of The Trust Companies (illustrated),
by lidward Ten Broeck Perine has been issued by
G, ' Putnam’s Sons, New York and I.ondon, $2.09.

Someone has said trust companies are the de-
partment stores of finance. The differences hetween
banks and trust companies are pointed out. The
growth of the older American trust companies are
sketched, the oldest company being now about one
hundred years in business. Tt is pointed out that
journalism has been represented on the boards of
New York trust companies by Salem H. Wales,
Oswald Garrison Villard, IFrank A. Munsey, Georze
Harvey, and William .J. Arkell. A valuable biblin-
graphy is included in this interesting and useful book,
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What Germans.Are- Losing by the War

(The ILondon

Twenty years ago the German Emperor invented
the 1actsphor of “the malled fist” to eXPress a }-se
sibic menacs to the deerepit Chinese Empire, and
now & gweep of that fist has wrecked the whole ap-
par.tus of “Kuitur” laberiousit raised in ¢hina
earwhile. The submarine blockade has constrained
China to follow the Covernment at Washnigton in its
formal pretest, and German obestinacy and ruthless-
ness have enabled the Entent Fowers to win over the
Chinese Rewnublic. The active propaganda carried on
by the German Kmbassy and the hundreds of Germans

the German Fmbussy and the hundreds of Germans

in the Chinese services has failed completely, and the
repablie has accepted from the Entente Powers the
offers of tariff revision and of suspension of the pay-

ments of the Boxer indemnities, which it rejected

when Germany made them in the autumn of 1915,
The hesitation of the Chinese President has bheen
overcemie by the pressure of his Ministers, and both

Lie lLegi

s'ature declared, by overwhelming

for war with Germauy some time ago.
lecerntly the German Minister at I’ekin  and the
Cerman consular staff received their passports: and.

@5 in the Upnited States, so in China, the final plunge

is only delayed until public opinien in the interior
i< cufficiently informed to enabic it to give emphatic
support to the action of the Central Government. And
s BHorlin has closed @nother «f the most hopeful
fields for the paf=ctly legitimnate cxpansion of Ger-
man influence and trade.

A fex tigures wild best exhibit the magnitude of
the present and prospective German loss, Of the
twentyv-cix rai

ar other loans contracted since
R84 by or oun

count of successive Chinese goverii-
ments, Corman banks or investors are concerned cor-

in'ntly with those of Entente countries in s

. ana
i-Ilungary in one—the so-called *“gun-

ot joan’ 1902, Besides this, one loan is exclu-

Nely Germuan-—tlie Arnhold Karberg loan of 1895—
Lot of this only some &£70,000 is now outstanding.
Interest on the German portions of all these debts
i+ now suspended til! after the war, and even then it
may. possibly be held in pledge for German indém-
nities in respect of damage suffered by China in the
;bmarine blockade, The {en ships now in Chinese

ports, including a North-German Lloyd and a Ham-

ARGENTINA
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“Ecnnomist").

T burg-American liner, with others of smaller tonnage,

together with three Austrian liners, will probably be
treated as prizes of war; but all that is only a very
smail part of the German loss. The Shantung Rail-
way, with its capital of £2700,000, running from
Tsingtao in the Kiao-Chao Protectorate, to Tsinan-
fu, the capiia! of Shantung, is a German enterprise;
it has a branch te the mining districts, which are
being exploited By a German company; and new
lines, representing a capital of £3.500,000, are under
construction connecting it with the Tientsin-Pukow
Railway, also mainly a German enterprise. All these
lines will now pass out of German control, probably
for ever. The lleutsch-Asiatische Bank, with its six
branches in Chinese commercial centres and a capi-
tal of about £1,000,000, will presumably be wound up.
In 1913 Germany stood fourth on the list of foreign
countries doing business in China. with 273 firms and
3,0!3 residents. The British firms and residents were
respectively 584 and 8914, afier 83 vears of British
trade wnrestricted by the old East India Company’'s
moncpoly; and Great Britain was only surpassed in
the number of its firms in China—though probably

u

not in their importance--by Russia and .Japan. In
foreign commerce German trade ranked relatively
low, but was growing fasi. The value of Chinese im-
ports into Germany had risen in the four years, 1910-
13, according to the German official figures, from
L£4.730000 to L6525.000: that of German exports to
China from £3.325.000 to £6.145,000. In that time the
German exports of indigo and of aniline dyes had

nearly tripied (an unfortunate increase for Chinese

textile artr: so, roughly had those of steel and iron
and of cotion goods. There was a heavily subsidized
German line of mail steamers to China, with four
lines moare or less regular of. freighters, and a num-
ber of steam services between Chinese ports and an
inland waters were in German hands. German mer-
chants lived in concessgions of their own at Shanghuai,
Hankow and Tientsin, and in “international” conces-
sions. with other foreign residents, in various other
treaty ports. In the German spher of influence,
Tsingtao, the chief port of the Kiao-Chao Protector-
ate, represented a total capital, invested by the Ger-
man Government and private interests, of some £10,-
000,000; the German residents numbered 1,500; it

Established 1891
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Its Wonderful Resources and Possibilities
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had, like Copenhagen, a duty-free area, so that it
gerved as a port of trans-shipment for foreign goods,
and a high authority, H. B. Morse, has stated that
the general management was much more business«
like and less bureaucratic than in the other foreign
possessions of Germany. The Protectorate had bé-
come a summer resort for Europeans, and a refuge
for Chinese magnates in fear of the effects of the
revolution,

A QGerman author described it in 1913 as serving
partly as a naval station, partly as a base for the dis-
play in China of German methods of town planning,
administration, education and civilization in general.
1t possessed a model German first-grade school, ‘or
“gymnasium,’ of the most modern type, with Euro-
pean pupils as well as Chinese. At Shanghai German
enterprise had provided schools of medicine and en-=
gineering, with a school of European languages pre-
paratory for them. FElsewhere German influence has
heen promoted by elementary and secondary mission
schools, Protestant and Catholic, though they are far
fewer than those established by missionaries from
(ireat Britain and the United States. Finally, the
Deutsch-Chinesischer Verband founded in Berlin be-
fore the war, started a monthly periodical two years
ago, the “China-Archiv’ devoted not to Chinese art
or scholarship but to the dissemination of very prac-
tical information about Chinese politics and trade,
All these perfectiy legitimate and even Jaudable ef-
forts to develop Chinese resourccs and German in=
terest in them are now cut short almost beyond the
possibility of resumption by the stupid and brutal
ruthlessness of the German Government in the Eng-
lish Channel and the Atlantic. No wonder that the
and the “Frankfurter Zeilung’

“Vorwarts” *oalways
strong for differcnt reasons, in their economic in-
formation, are alarmed at the prospect for German
connmerce. \When Germany intervened in Venezuela
the German community there resented her interfer-
ence by refusing to join in the Kaiser's birthday fes-
tivities on hoard the German warships. What must
the peaceable and enlightened German merchants in
C'hina be thinking of the Kaiser now?

As things stand, those merchants are turning over
;. and the German Legation

their business to neutral:
guard at Pekin has been replaced by Dutch troops.

a

Germany has estranged the last important Power

«

ruling one of the most economic régiong prospecilive=

ly, that might have taken her side
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public amd private property in Furopeatn

represents

recently,

after the [uropean . War” which was read (o

It is estimated that the loss. due to the war, of
countries
value of over $6,000,000,000, This estimate

is contained in a report on “World Trade Conditions

the

delegates who were present at the fourth convention

of the national foreign {rade council held in Pittsburg

The estimate is frankly desceribed as an approxima-

tion, the sources ol information being official Karo-

War's Wastage

pean government reports, trade and industrial jour-
nals, ete. The total destruction of public and private
property is estimated at $3.735.000,000 In the west-
ern and $2,250,000,000 in the eastern theatre of war.
This does not include the destruction of shipping.
The report says. in part, of Belgium and Northern
France: )

The destruction of private dwellings is large where
fichting has taken place, but much is left that can

he used in rebuilding. Foundations, in many cases,
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" Trade of Canada --- Twélve Months Ended February

Liranch, Department of

Cotnmerce, Ottawia,

the Tracde of Canada.

Twelve months ended FPebroary, ———
R 1915, 1916, 1917,
§ $ $ $
411,017,609
363,112,013

200.0910,628

177160463

692,821,740 168,071,091 486,160,140 805,029,622

. 11126540 132,955,322 34175614 26,979;F
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1O, 719,189 T9.963.107 100,315,205

< 2. 313,343 64,582,028 83.641.039

. 19,091,778 U9 389,048 24.570,488

. 41,904,728 51,464, 650 55,540,515

5 ) 99,731,844 121,612,208

. SOR RGO 128,220,451 944,246,913 369,203.875
. 6197857 TH1T8001 210,622,022 73,956
115,200 STH,0050 7.532.612

e EBOTHR AN 391,000,905 1,117,374,693
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JLIZ2A820.306 0 1.060.519,295 1,383.118.653 2,170,785.807
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- LTR7.209 5,859,011 6,317,677
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14,795,834 14,891
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. 3,766,689 7,967,876
. 407,448,351 350,832,881 627,169,592
. [E R KIAHN 132,946 28,114,117 12,310,095
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., 4,546,508 65 7,239,770 6,907,255
«e 39012314 BRI 6,089,304 4,505,400
- G79.088 664,607 1,049 441 1,407,105
- 610,208 626,669 1,215,249 1,691,505
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have remained intact. The roads had been frequent-
1y destroyed by retiring troops and seriously damaged
by gunfire and excessive use. In many cases the
foundations may be found useless and require entire
renewal, Road repair will form a heavy item in
budgets of smaller villages,

The destruction of bridges can be regarded as
complete in every fighting zone. Railroad tracks
have been partly destroyed, but much has been re-
paired for the use of the army and civil population,

The greatest enemy of industrial property has not
been military ‘npm‘atinn, but enforced idleness of ma-
chinery and buildings. The furnaces of the big iron
smelters were damaged by gunfire in several cases.
The destruction of stocks of raw materials wis ex-
tensive, not only to prevent their falling into the
hands of invading armies, but through homhardments.
Germany has removed part of the machinery and
equipment of certain Belgian plants to Germany to
obtain certain raw materials like copper, or to furnish
(ierman plants with additional machinery.

Industries cannot return, with peace, at once Lo full
operation, Neither Belgium nor I'rance will imme-
dintely require all raw materials, machinery and in-
dustrial building to be replaced. Conditions will be
somewhat different, however, in agricultural districts
where production has been continued. I'ields must be
worked immediately the owners return. Agricultural
machinery, seeds and building material will be in
immediate demand.

After the Balkan war it took approximately one
vear to rebuild destroyed villages. It will require
longer in Belgium and I'rance because of labor losses
not replaceable from neighboring States, Industrial
rebuilding will occupy more time. Many new indus-
trial buildings in northern France and Belgium may
consist of temporary structures, the total expense
of which most likely will not be more than one-third
the total value of the fermer buildings,

The immediate needs of the two countries during
the first year after the war may be as follows: Agri-
cultural buildings, Delgium, $50,000,000; IFrance, $50, -
000.000. Agricultural machinery, for Belgium, $50,-
000,009 France, $50,000,000. Industrial buildings, for
Belginum, $65,000,000; [‘rance, $50,000,000; Mining Ma-
chinery, for Belgium, $60,000,000; I‘rance, $40,000,000.
Iron industry, machinery, for Belgium, $70,000,000;
France, $50,000,000. Food making machines, for Bel-
gium, $3,000,000; France, $10,000,000. Chemical ma-
chinery, for Belginm, §6,000,000; I‘rance, 36,000,000,
Textile machinery, for Belgium, $65,000,000; Irance,
$60,000,000. 1lectrical machinery and equipment, for
Belgium, $130,000,000; I'rance, $50,000,000. Wood
working machinery, for Belgium, $20,000,000; I'rance,
$78,000,000. Paper making machinery, for Belgium,
$5,000.000; I‘rance, $3,000,000,

Both Belgium and France will scarcely be able to
manufacture all they need for rebuilding, neither
can they import everything. Slate, bricks and mineral
building supplies can be supplied locally. France
may see herself compelled to buy from abroad ap-
proximately three-quarters of the timber required for
rebuilding, while practically all needed by Belgium
will have to be imported. Belgium will he able
to supply a large part herself, as soon as her glass
works . have again begun operation. 1t is obvious
that both countries will themselves try to supply
as much as possible of the machinery required.”

That Germany cannot resume her export trade
until the raw materials have been imported for do-
mestic needs is another probability to which the re-
port gives attention, with @ comment that Germany
will restrict importations at first to essential articles.
The destruction of property in DP’oland is estimated
at $875.000,000, that in Austria at about $600,000.000
and in the Balkans $300,000,000.,

The report refers to certain predictions that the
proposed economic alliances are impractical, but say

The present fact is that two Kuropean economic
alliances have been created, for the war abrogated
the most favored nation relation between the pow-
ers which are now enemies. If the members of either
the proposed Entente or Central economic alliances
seek by differential tariff duties to prefer each other
and their respective colonies, a discrimination against
the products of the United States will automatically
be created.

If special shipping arrangements are carried so
far as to artificially group lower rates for Allies
than for mneutral commerce, the parity of ocean
freight charges to and from American ports, as com-
pared with to and from European ports, which has
been one cause of toleration of American dependence
upon foreign carriers, will he disturbed. Co-opera-
tion replucing individual effort may be the gencrad
industrvial resulf of the war in Furope
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PULP AND PAPER

TO LIMIT NEW PAPERS.

A dispatch from London says that in order to con-
serve the paper supply, the publication of any new
newspaper, without # special license from the Board

of Trade. has been prohibited.

PAPER MILLS HELPED BY COMMERCE.

The Department of Trade and Commerce has re-
ceived many cnquiries from abroad during the past
year for pulp and paper, especially papcer. The Com-
mercial Intelligence Branch communicated with all
the leading pulp and paper manufacturers of Canada
in reference to them, but have found it impossible (o
cet any of them to accept new orders for export. In
Australia, New Zealand, South Africa, South America
and the West Indies paper is urgently required, but
the Canadian manufacturers are so busy with home
orders and orders from the United States that they
on

are not interested in enquiries from overseas
file in the office at Ottawa are samples of paper re-
Gquired in different countries, and many camples have

Leen sent out to Canadian paper manufacturers.

The necessity of educating specialists for the lead-

ing positions in the pulp and  paper industry  has
brought forward the question of establishing a spe-
cial division for pulp and paper at the technical uni-

versity in Stockholm, which question was recently

discussed in the society of Mechanical Technologi
The chief difficulty is to combine as well chemical
as mechanical konwledge, which is necessary at least
for a person who is at the head of a pulp and paper
mill. A chemis=t ought to conduct the chemical pro-
cess in the manufacture of pulp just as a mechanicel

cineer is reaquired for the mechanical part of paper

making, On the other hand, much more mechanical
engineering is necessary in a chemical pulp plant
and more chemistry in the paper mill than is gen-
crally recognized.

Instead of establishing an independent division for
the pulp and paper industry it has been proposed
that special courses shall be arranged from time {o
time for persons who have already completed their
education in mechanical or chemical engineering at

the university.

THRIFT IN FOREST FIRES

Sportsmen Can Help.
There are estimated to he 10,000 forest fires in
Canada every yvear of all sizes and descriptions, Nine

and the damage runs

tenths are set by human hand
from four to ten millions of dollars, not counting
damage to soil, to the value of watershed areas and
many other factors,

SPhrift in forest fires” is o new movement which
the Canadian Forestry Association has  started
amongst the guides, and campers and sportsmen of
(anada with a view to cutting down the country's
timber losses in 1917, As is well known, the present-
day causes of forest fires are not the railways as
much as the settlers, campers, hunters and fisher-
men. Thoughtlessness in respect to camp fires, the
throwing away of lizhted tobacco, matches, ete., has
caused some of the worst conflagrations in history.
uring the months of May and June, hefore the fire
ceason is well under way this year, thousands of out-
doors men arce being asked hy the co-operation of the
newspaper publishers of Canada to make 1917 a year
of thrift’in the forest. Not only is Canada's exhaus-
tihle supply of timber seriously reduced in a time

when it should be protected and improved by every

possible means, but hundreds of miles of once excel-
lent fishing and hunting and camping grounds are
turned into blackened ruin.

No camp fire should be left this year until it is
“dead out. A few extra pails of water or spades
of «and will make this point certain. No fire should

vel, never in a bog

he set except among rocks or

or in leaves or needles. Throwing lighted tobaecco or

matches into the forest conduct that is chargeable

only to the amateur.

PAPER PREDICTION.

It is alleged, one tf)ing the paper makers can be
sure of is that the producers who get the biggest pos-
sible prices in the present temporary exigency won't
get the Dbiggest possible business when the war is

over and the paper buyer again has his innings,

CANADA AS AN EXPORTER.

“Jor the time heing, at any  rate,” the London

“Statist” reminds the knglish reader, “Canada has

changed from an importing to an exporting nation
of no small magnitude. Whereas she had an adverse
merchandise trade balance of $195,000,000 in 1913, and
of $53.000.060 in 1914, she exported on halance $203. -
000,000 worth of goods in 1915, and no less than $325 -

000,000 worth last yvear.”

REDUCE FRENCH PAPERS.

The scarcity of print paper has compelled  the
French Government to order still further restrictions
in the size of newspapers. After Saturday the prin-
cipal one-ceng newspapers will be of two puges four
days a week and four pages the other three days.
Newspapers selling for more than a cent, such as
The Temps, The Figaro and The Journal des Debuats,
will print two pages once or twice a week accord-

ing to the meagurements of the sheets,

SWEDEN'S PORTS AND SHIPPING.

As is well known a great drawback for the Swedish

shipping is the fact during a great part of the

vear the harbors in the more northerly ports of the
country are icebound. In south of Sweden, however,
the shipping is open practically all yvear round, partly
due to the increase of stronger vessels. which are
capable to break the ice in the south Baltic.

The two most important ports are Stockholm and
Giothenburg, the two largest cities in the country.
The port of Stockholm is chiefly of importance for
the trade with Russia, Finland, Germany and the
coast traffic north and south along the Baltic, where-
as Cothenhurg is the port from which the trans-
oceanic lines of steamers depart, carryving their mer-
in the middle part of the country.

The two towns in the southerly province of Seania,
Malmo, where a large and modern dry dock has re-

cently been built, the largest in Sweden, and Hel-

singhorw, are of great importance to Swedish ship-
ping.
Other harbors of certain importance  are  Lulea,

Sundsvall, and Gevle in the north, and Norrhoping

in the mdidle part of the country,

STOCK TRADINGS OF PULP AND PAPER.

The specnlative excesses of last autumn, the fix -
ing of newsprint prices and the Canadian sur-taxes
on profits have all entered as factors into the dead-
ness and heaviness of the pulp and paper section of
the stock exchange. T.ast month the turnover in
L.aurentide, the aristocrat of the group, was 17 shares
and dayvs went by without anybody being interested

enough to enter either a selling or a buying quota-

tion.

Riordon went through a brief period of selling
pressure when the sur-taxes were announced.  Now
Wavagamack is being offered fairly freely. One

theory in connection with the Wayagamack selling
is that it is a not unnatuyral result of the contest for
control that went on last summer and autumn., With
control settled, the interests who proved to he the
minority interests would not have the same reason
for holding on to their stock as they did when the
issue was uncertain. The stock is meeting good

enough absorption considering the limp state of the

market, upwards of a thousand shares having been
taken in the past week at a recession of only twao
points,

Conditions affecting all the pulp and paper stocks
are considered by the Street as temporary, as price
regulation and new taxation will «till leave the com-
panies with larger earnings than ever before in their

history.

WOOD LIMITS OF QUEBEC SOLD

The province of Quebec is perhaps better situated
than any other part of North America to profit by
the pulp wood industry. According to an announce-
ment made in Qucbec recently, the Minister of Crown
Lands will offer for sale a large area of timber limits
situated in different parts of the province, mainly in
the Lake St. John region, the Saint Maurice Valley
and in the Ottawa Superior district

The numerous demands that have been made upon
the Forest Department for over a year arve said to
justify the IP'rovincial Government in making this
sale, for which the time could fiot be better chosen.
Quebec possesses an immense  forestry  domain, a
la

the present. The present occasion is regarded as the

part of which has remained unproductive up to

most favorable for opening up the industry.

Apart from the considerable revenue that this sale
will give the province, as well as the cutting dues,
c¢te.. the Provincial Government will have the satis-
faction of knowing that they are developing the for-
estry resources of the provinces, and are contributing
to an improvement in the paper situation, and that
its policy may tend towards a reduction in the price

of this necessary commodity.

MORE PAPER IN SIGHT.

According to the paper commitiee of the AN.ITWA.
the new production in sight in the United States and
Canada is approximately as follows:

Unannounced Mill ... Y N S (1)
No. tons per day 1917,

December

Spaaish River Pulp & Paper Mills.. 60 May
I"acific Mills, Limited ..... vee o... 60 July
60 October
65 Novemboer
..... Vass 60

Whalen 1'ulp & PPaper Co. Decembher

Price Bres, oo R T T 50 July
NUFrthWesl s et GO e iy ..... hHh0 May
Brompton svess aussas T . H0 December
Ontario Paper Co. ..., 8 . 50 December
Abitibi I'ower & Paper Co. ..... ... 176 November
Already in operation, 1917 ..., s e

Tiolal sueas v waw e W@

The tonnaze for 1918 appears (o be about as fol-

Jows:
No. tons per day,
Lauvrentide W, .cise sss 98¢ s5s ssasss . 100
Price Bros, e e B Bubeds BHOES B e 70
T.ake Winnipeg Paper €00 oo.o6 ese oa0e 200
U nannounced NMills ..., Mool o aaanar .. 600
il ‘ e o aTh
TRADE INQUIRIES.
The following were among the inquiries relating

to Canadian trade received at the Office of the High

Commis<ioner for Canada, 149 Victoria Street, Lon-

don, SAV., during the weck ending April 29th, 1017:

An 1
touch with reliable Canadian importers of tiles.

clish firm of tile makers wish to get into

Inquiry is made hy a London manufacturer for the
names of some good firms in Canada preparcd to
import high class blouses,

A Yorkshire firm who are larce makers of raw
materials for the production of dyes and coal tar
colors, are desirous to o get into touch with buyers
in Canada with the view of centering into business
relationsg wi the termination of thé war,

A Toronto firm are desirous of securing deencices
coods, 0«

manufacturers for dry i »
miille

from Britizh
Losiery, piece goods, towels, ete and general
ware,

manufacturing  stoves,

A Canadian firm rangeg

and heaters, desires to Lot into  communication
with English importers of cooking stoves, heaters
of all kinds, and gas ranges, with a view of doing
husiness after the war.

A firm in Ontario manufacuring hand and powep
churns, are desirous of hearing from British im-
porters of these goods, with i view of ascertaining
the possibility of entering inl@ business rel;nions.

«* S
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! the coal resources of Canada are estimated

g oover 1,200,000,009 000 tons of easily work-

val with an additional 1,700 billion tons at
do by greater thon 1,000 feet, which could be used
g o Jast reserve only about 15,000,000 tons of coal
were mined in the Dominion last year and Canada
nported from the [Mnited States nearly four million
tons of anthracite and about 12 million tons of bitu=
minous coal, during 1916,

The following compilations of coal statisties hy the
Nutional City Bank of New York of the world's coal
production and distribution shows that the chief
coual production outside of America occurs in the
countries now at war, :

OFf the 1,500000,000 tons of conl produced in the
world in the latest normal years twentyv-one per cent
it the product of  Great  Britain, thirty-eight per

cent. of the United States, twenty per cent. (Germany,

while Austria-Hungary, France, Ru 2 ltaly  Bel-
i and Japan, in combination,  produce  another
twelve per cent. ol the world's total. The United
States produced in 1913, the year immediately pre-
ceding the war, 570,000,000 short tons; CGreat Britain,
322,000,000 GGermany, 306,000,000, Austria-Hungary,
60.000,000; France, 45,000,000; Russia, 37,000.000; Bel-
gium, 25,000,000: Japan, 24.000,000; India, 22.000.000;
China, 20,000,000; Australia, 15,000,000, and Canada,
15.000,000 tons.

BRITAIN'S COAL EXPORTS.

Cirear britain has been for many years the worbd's

liirgest exporter of coal Her ships going to every
part of the world to obtain tood and raw material for
domestic roquirements, can carry coal at low ratey,
ard her mines, located near the water's edge, render
axportation convenient and cost of land transporta-
tion small. Clermany ranked next (o Greal Dritain as
an exporter, and for reasons somewhat  similar,
though her exportation was but abont one-third that
of Great Dritain, Cierman export facilities have bhean,
ol course, ginca the war entirely  suspended, whilae
Cireal Britain's exports, which were in normal years
about 75,000,000 tons per annum, dropped to 60,000,000
tons in 1914, 43,000,000 in 1915, and 38,000,000 in 1915,
Tapan, whose coal  oulput is  comparatively small,

approxi

tely 20,000,000 tons a year, supplies @ very

considerable proportion of her output to steamships
requirimgg coal in that section of the world.
CHIEF IMPORTING COUNTRIES.

The principal coal importing countries in normal
vears are Italy, Spuain, 'rance, Netherlinds, Russia,
Austria-Hungary, Argentine, bBrazil, Chile and ’eru,
ind they were formerly chiefly supplied by Great
Liritain and Germany. The value of the coal entering
international trade in the period immedintely  pre-
coedding the war was practically $500.000,000 per an-
nimy, ineluding that supplied for bunker purposes (o

sed inointernational trade,

e Uit States 03 nol only the world's L
proclucer of coal, but has by far the largest supplics
ardlable Tor future nse, Istimates by competent
vithorities put the available  coal  suapply of  the

W 4.033.000.000,000 tons, oul of a0 world

United States

cstimated by the Execuntive Commiitee of the

Twelith International Congress of Geology at 7,397,
000000 tong, which indicates that the U, coal
mpply s nearly one-halt that of the entire world.
China rank4 next (o the United States in available
apply estumated ot 1500,000,000,000 tons, Great Bri-
L 10000 000,000, Ciermansy 164,000,000,000, Canada
100000000000 Jdapian 50,000,000,000 Austria-tungary
V000,000 00y, Franee  25,000.000,000, Delgium 20,000, -

Vb Ty

RECORD YEAR IN EXPORTS.

The Unmitedd States made in 1916 its highest record
nocoal exportation, the total value of coal and coke
svported inchading thace supplied to vesscels engaged in
nternational trade, having been in round terms $100,-
o ool TThe quantity  seat (o foreign countries was

million tons valoned at $70,000,000, and that for use
ol vessels engaged an foreign teade, over 8 million
ons valued approximately $26.000,000.  The doke
cruported amonnted toabout $4,000,000 in value. Of
the 20 miihion tons of coal exported, about 4 millions
wee anthracite, amd the remainder hituminous. Near-
1voall of the anthracite coal came to Canada, ax did
viso about two-thirds of the bituminous.  Practically
I of that supplicd to vessels was bituminous, To

lraly the exports of the year were 1,700,000 tons, Lo

Colve about 1,250000 tons, toc Argentina nearvly 1,000, -
oot tons, and o Birazi! about S00,000 tons. The quan-
it exported to Argentina in 1916 was about tfour

Liine ocreat as oin 1904 and to Brazil about three
tinme: as great as in 1914, The average price at which
conl was exported in 1916 was, bituminous, $2.31 per

e, ool rameibe, $5.38 i ton

EFFICIENCY,

By H. J. Daly, General Manager of the Na-
tional Cash Register Co. of Canada,
Limited.

A few years ago we only occasionally heard the
word efficiency, which the dictionary deflnes as ‘“the
power to produce the resnit intended.” But today it
is a magic word standing for the power of great
nations, gignifying the brains, energy and resource-
fulness of millions of people. It is to efficiency the
world owes its progress and to this saume power we
are indebted for all the crowning achievements of

the twentieth century.

It was misused in 1914 and the great war began,
but in different hands, it will likewise end the war;
ves, and it will even rebuild the regions devastated
by the war.

[t §s Lhe great dynarmo of humanity, the propeller

of achievement and progress, the destroyer of the

unfit and the builder of the betier-than-ever,

tut what is this much talked of indispensable f{fi-
cieney  isn't it simply striving to do the things you
have to do in the best possible manner,

No matter what our avocalion may be, <soldier,
sailor, tiller of the soil, factory hand or o distributor
of goods  no matter if o man be o digger of drains
or o tralner of hrains, no matter the work or the
responsibility, we must in order to be efficient strive
to be the hest in our line,

The average man won't do becanse he does things
in the average way. e sticks to the rut and the rut
only grows deeper

The man who is successtul is the mun who strives
and strives to do better, who does the unusual thing,

whao

5 oeven dissatisticd with the best he has ever
done, ’

At this particular time we are not free to do as
we please, because the nation, our fellow men, every
trait of manliness demands that we put forth our
best efforts, that we be keen enough (o recognize
methods superior to our own and big enough to adopt
them

I was going to add that at this particular time we
must all work boat after all isn't life one endless
round of worlk of some kind or another. Tsn't it just
work, work, work?” Duat there are t{wo kinds, crude
and retined. In its crude state we call it drudgery but
properly boiled down in goodly portinns of efficiency
it becomes a pleasure, It becomes something we long
Ffor and live for,

What @ wonderful nation we would have if every

man in it decermined (o do the best work in his line,

May 15, 1917.
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Empire Cotton
Mills ‘st Limited

Textiles, Sail Duck,
Bag Cloths

and

Seamless Bags -

Write for Quotations

The Ellis Drier Company

Drying Engineers and Contractors

Complete Grain Drying Plants Our Specialty

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

Cables : Byrne, Dublin Oxfly, London

BYRNE, MAHONY & CO

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

but they won't, hecause all men are not so consti-
tuted. However, every self-made man, every success-
ful man you have ever met must have possessed this
spirit. this determination to be eflficient, to be as good
or better than anybody é¢lse in his line, and in his
struggles he very soon caught up with success and
even passed beyond to the tields where men work for

work's sake,

RICHARDSON

OAT SEPARATORS

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

Ask about our
Simplex Cleaner

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

THEODORE KIPP CO. of Winnipeg, Canadian Representative

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

Keep oat

from bolters.

Write for New Catalog.
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Week’s‘ Wl_lgl_es_;ale Rebiew

Navigation is in full swing, but grain on govern-
ment account is practically the only thing which can
secure space. Dealers in other commodities are find-
ing it impossible to fill any enquiries for export
while they are also finding difficulty in getting de-
livery of goods from the other side. Country roads
are now in excellent shape and in dairy sections
milk is moving freely to the creameries. Travellers
on the road are meeting with fair encouragement and
sorting orders are coming in, in good style. With
lumber advancing the bhuilding trade has quieted
down a little, inferior grades of lumber being pur-
chased by paper mills which are short of pulp. The
boot and shoe manufactures say that there is a bet-
ter business being done in women’'s goods, but men’s
wear is in light demand. The local trade in leather
is not heavy, with no export trade being done.
However, values are quite firm. There is nothing
new in grocery lines, and a fair seasonable business
is being done. In hardware lines country orders are
fair but in the city trade is slowing down, the large
buyers apparently hanging back in the hope of lower
prices, but wholesalers say that higher instead of
Jower values will prevail. In paints and oils, how-
ever, deliveries are being made in good qualities and
orders are being well filled. Refined sugar is not so

active as it has been for some time past as dealers

outlook. He says that unless there is official con-
trol of prices flour may advance to $20 a barrel
W'ith flour on the free list, his remarks are naturally
of interest to Canadians:

“What this nation must have immediately is con-
trol of food prices,” Mr. Hoover said. “If the output
of wheat is taken over by the Government the pre-
sent price, which is high enough, can be reduced 40
to 50 per cent. At the same timme the producer cai
be treated in a liberal manner.

“There is absolutely no occasion for food panic in
this country, nor any justification for outrageous
prices unless the opposition of special interests de-
feats the President in obtaining the necessary power
to control the nation’s food fully, and adequately.
America’'s problem is not one of famine, for we have
now and will have next year a large surplus.  oOur
problem is, after the proper protection of our own
people, to give to our allies the last ounce of surplus
of which we can.”

One of the most surprising features of the mill-
feed trade was a decline of three dollars in bran
which is now selling at $40.00. The fall in price is
due to a lowering of the American prices while the
demand here is not as good as it has been for some
time past. Rolled oats is in a firm market and higher
prices for ouats has caused dealers to mark up their
product 25¢ per bag. The trade seems well supplied
for the present, and husiness is quiet,

I'rices follow:

geem (0 be fairly well supplied. One refinery which Flour: per 98-1b. bag.
was quite a bit lower than the others in quotations First patents .. .o s ss es e ennn 8.25
has recently come up on a more even footing. Re- Second patents .. .. .. . ce oee s e 8.00
. . i Strong Bakers .. .. .. .. .. .. ... 7
mittances are reported as fair, but collections are Rve Flour 580
if anything somewhat of a disappointment. Winter wheat flour. 40 per cent .. 7.75 1. 90
Corn Flour, bbls. .. .. ¢ .o ce ve  wnes 12.00
(An extra charge of 30c¢ is made for {lour V')
PROVISIONS.. et )
Rolled Oats. 90 1h. bag .. .. .. .. .. 4 40 4. .50
; i 3 : g 3 98-1b. bag.. . . . . 4.30
With the Chica : ¢ sdorine anw win  Oatmeal, g & au ae iwe enes
. ] ‘g.u market for hogs scoring an ad Rolled wheat, 100-bbl. 4.50
vance of 256¢ to 35¢c per 100 1lbs., an added firmness Bag S5 mis BE e @% we wm g ems 5.2
in the local market, it would be only natural that Feeds: .Per tor.
pork products should eontinue advancing as they Bran .. . e ee e el ee e - 40.00
i S B v e wa en se as e are e 4600
have been doing for the past five months. The tone Mhig:ill?ng ) 48 m; 4-::-3:))
» I e e wue B8 sie  Ss @ @S 3. ol
of the market for lard throughout the week was very Moullie, pure grain grades .. .. .. .... 55.00
firm under a continued good demand for supplies Do., mixed is e W 52.00
and offerings which were not sufficient to keep up Barley feed .. .. .. o se es e eene 47.00
with it. Crushed Oats .. .. «e o0 o oo oo aeen 49.00
T e Oatfeed e el me s 8% 88 @ e el 33.00
Current prices are as follows: Hayv, best grades .. .. .. .. .. 13.50 14.00
Hams: Per 1b. Do., No. 2 ordinary .. .. .« .. - 13.00
11.50

Smoked Hams, 8-14 Ibs... .. .« <o .. .. 0.32
Do:; 14-20 ID8 o3 54 s ew s s woe e oe  Dadd
Do., 20-25 1lbs. . . . T
Do.; over 25 108 s« e v we 45 ss wew we 0.28

Bacon:

BreaKIast s ww os so wo se w3 owe oww  Qudl

Windsor Bacon, selected .. .. .. .. 0.34

Windsor Bacon, boneless .. .. «« .. 0.36

Barrel Pork:

Short cut pork .« «. 2¢ 22 eo o0 oo

Clear fat POrK .. oo <u oo oo oo oo o

Mess POTK ¢ tece ve 44 aa ae e e

Bean pork, American.. .. .. <« .. ..

Plate pork, 200-1bS. .. <o v ciee 0 0n e

Pure Lard:

TICICEB +a 24 sa 20 so oo sa oo o3 es
TUDE .o oo oo e0 2o s+ sa 2% oo oo se

PAilS s wow oo o w2 W6 &3 WE a8 s
TINE s e e wme ww ae v ae ais) o
Cases, 3, H, 10's .. .. v we

Compound Lard—Western Grades:
MUDE o o6 w6 @oce awe eae sds sies ses 495 0.21%%
PAIIS .ve aar vee sas 200 aee cas aos see oo 0.218
MENE, 266 wewea wee @se wew $55 Sas  eive 0.21%
Cases, 3, b, 10'S e e e et enn aee e 0.
Printg «.. 24« <o eoe ses ace o3 sce vos

Cooked Meats:

Roast shoulder Pork ... «.. cce c0oe s aoe 0.42
Roast hams, boneless ... ... «ce oee cas 0.46
(Cooked hams, boneleSs .. ... «c «o oo oo 0
Cooked hams, rind off . s o o ee e 0.41
Head CheesSe .. ee as oo oo ae sase oo o9 0
Knglish Drawn .. es s ee e oo oo oo 0

FLOUR AND FEED.

Flour is again on the upward tend and prices

during the week scored a net advance of $1.40 per
pbl. for spring wheat grades, while winter wheat
went up $2.00. Dealers say that prices as they now
stand ($16.50 for spring wheat and $15.50 to $15.80
for winter wheat flour) are purely nominal and that
no trade is being done. However, there is a per-
sistent rumor that stocks in second hands are small
and therefore buyers must needs come into the
market soon. Millers have taken their travellers off
the road and any orders taken, are taken subject to
confirmation. A little trade has been done in win-
ter wheat, but generally the market is quiet. Herbert
C. Hoover, who is being spoken of as food controller
in the United States seems quite alarmed over the

Do., No. 3 Timothy .. .. .. «« - 5
Clover, mixed .. .. .. . o eimsers 10.50

COUNTRY PRODUCE.

EGGS: A feature of the local market in eggs was
the strong feeling which prevailed in the first part
of the week, in some cases as high as 40c¢ having
been paid for current receipts. The demand is quite
heavy at present and this coupled with the strong
export demand is responsible for the higher prices
prevailing. eceipts for the week ending May 12
amounted to 19,071 cases, ahout 4,500 cases over last
week, but almost 5,000 cases short of receipts a vear
ago. Cool weather in the Maritime Provinces ac-
counts for this falling off to a great extent. Qcean
zoing space for some 30,000 cases was secured be-
fore the government stepped in and sales were made
for export to Great Britain at 42c.

MAPLE PRODUCTS: There has heen a steady
demand from the United States for Quebec Maple
sugar, and carlots have been shipped at 12¢ per b,
an advance of %c¢ over the figures of a week ago.
Eastern Townships sugar is in good demand and
the market is firm ai 14c¢ to 16e a 1b. Syrup is in an
active market and choice goods in 13 1bs. tins have
sold for $1.75 to $§1.90.

HONEY: A steady undertone prevails in honey
and trade is good. Stocks are pretty well cleaned
out, but supplies are ample for all requirements and
buyers find no difficulty in supplying their wants.

POTATOES: Potatoes are if anything a little
easier, but there is nothing new to report.

BEANS: Offerings being !smali and the demand
active, the market for beans was firmly maintained
and a fair amount of business was done in a whole-

sale jobbing way.

Eggs:
New laid .. ..cv oo oo o oo oo s secn 0.44
Poultry—Live: Per PPound.
Fowls, 5-1b. and OvVer ... ... cecee 0.24 0.27
Fowls, small ..... tee seeeseseeces 0.20 0.22
Fresh Killed Poultry:
TUrKEYS .- o v «v +v 20 oo a0 sa e 0.32 0.33
O1d Turkeys, COCKS e «0 o0 oo oo oo 0.27 0.28
Fowlg, hens . . i s s oo se o0 0.20 0.21
0.17 0.18

Do., TOOBLErS .. .o ¢ ae oo os oo

How the Markets Stand |

Flour is again the most active commodity on the

local market and spring wheat grades were advanced
$1.40 per bbl. last week, while the winter wheat varie-
ties are up $2.00. Some people say that without food
conirol in the United States flour will reach $20.00.
Joggs are continuing in an active and upward market,
buying prices in the country being as high as 40c,
speculation in Chicago is cited as the cause of this.
Selling prices in the ¢city now range around 44c.
Muple products are in good demand and are a trifle
higher than a week ago. Potatoes are steady at for-
mer quotations, while heans, though making no ac-
{ual advance are firmer. Butter is somewhat ir-
regular but is easier and is selling around 41'gc
to 42¢. 9. 0. b, country points it ranged as low as
401%¢. Cheese is very quiet, the dealers waiting o
hear the report of the British Commission berfore
doing anything. However, some was sold at 224c.
f. 0. b, the country last week., Sugar is very (uiet
would

and the alarmists who predicted $10.00 sux

seem to have been mistaken, although refineries are o)
cautious as to assuring dealers on prices. A feature -
of the live stock market was the strongel price in
cattle which sold at from $% 75 o $12.75, an wdvance
of about H0c to Thc over prices a week ago. lHogs
are also in a strong market and rangze from $1N:9h Lo
$18.00. Pork products are naturaliy on the o !
also, Fruit is practicaily  unchanged,
off in lemons being noticed while pineappic quoetas-
tions are probably at rock bottom prices. Slrawirer-
ries are coming in a little more plentiful, hut prices
are about the same. leather is firm at previcnely
quoted prices and trade is picking up.  One of the
surprising incidents of the trade in millfecds was «
drop of $3.00 in bran, that product now selling 1or
$40.00. Other feeds remain steady. Tea ig advanc=
ing at a steady rate due more than anything to hicavy
freights. The same situation prevalls in coflce.
__Chickens .. . oo ot pr—mev—er—4 025 s
Do., crate fattened ... ....... 0.2
Squabs, per pair ..... ..... Sy V.40
(GEESE ..... ..o convne seanan 0.19
IDUCKS ocoisioinier o b 68 5% §E eEEnE# o 0.22
Maple Products:
Pure maple syrup. qu#ri cahs .. .. .... 0.40
Pure maple syrup, 9-lb. tins...... 1.10 1.20
oxtra choice syrup, 13-, tins . .. 1.70 .90
Pure maple sugar, per b, .. .. .. 0.14 0.16
Honey:
Buckwheat H-10-1b. s . 0.09 .10
(‘lover in comb ..... 588 . 014, 010
Do. in 5-10 M tIns .coacevceenns 0.12 0.12%
Potatoes:
New Brunswick, brelawares, 90-1b,
BACKS ..o .c0es J3% B4 REBEES A 3.75
Quebec's 80-1b. bags. .. .. .. .. .. 3.85 4.0
Green Mountaing ..., S sEeee 4.9
Beans:
(an. hand-picked ear lots. per bu. R.00 '
Yellow eyes Tl T
Rangoon .. . . . 00
3 1b. pickers .. .. T.50
b Ib. pickers T.00
BUTTER: Dealers rTeport that they have been

able practically to clear out their stocks of held
butter. The demand for this class of bulter is small.
bul as the offerings are also light, the price remains
firm. The new make is not as yet coming in, in
any quantity and as stocks are light it Is expected
that a good trade will be done this week. At the
Lutter auction at the Board of Trade, prices ad-
vanced %c¢ to l%ce per pound. F.o.b. country points
guotations are 4lc with a fair demand for small lots
to meet immediate requirements. 42%c was asked
towards the middle of last week, but this price
shaded off to 41%c on Friday with an easier feeling
all around. One dealer when questioned as to the
probable supply of butter this year gave it as hig
opinion that Ontarfo would be quite a factor in the
market as well as the Middle West, “Otario,” he
said, “is making big preparations to increase the
butter production, but just to what extent these
plans will go, will not be known till the farmers and
creameries see what prices are going to rule for
cheese.” Enquiry is again being made here by Eng-
land for butter,

CHEESE: There has been some inquiry for cheese
on spot during the past week, but there has been
little or no business done. Trade is quiet and likely
to remain so for some time. The decision of the
commnrission appointed to look after the surplus of
cheese for export is eagerly awaited as well a8
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some indication of what prices in England will reach,
At the auction Quebec cheese brought 22%c¢, f.o.b,
country points, When qguestion as to exactly what
the idea of the commission was as well as the latest
information in that connection a prominent dealer
sald that the commission referred to was solely a
purchasing commission and had nothing to do with
arranging the price, which would be controlied by
the Britich Board of Trade. The Commission was
only o medinm betwren the producer and the British
Board of Trade. He could not tell when the dcadlock
would be broken as the Commission was awaiting for
word from the Old Country for a solution of the
problem. It was unfortunate that the people through-
ont the country were misconstruing the matter, as
the work of the proposed commission should not
have affected the market as It apparently had done.
The British Commissioner had been in Canada for
some time and had reported conditions to the home
gzovernmen| and the matter was in abeyance until
word was received.” It is expected that something
definite will be known next week,

C‘urrent! prices follow:

Butter: — ;
Choice Fall Creamery Solids .. .. .. 0.40 0.41
ine Fall Creamery .. .¢ <o e <« 038 .39
Winter OQreamery ws s ws o o o Ok 37 0.38%
I'inest New Milk Creamery .. .. .. 0.42 0.421Y,
Finiegt Dairy Butter . oo oo we e we 0,36 0.37
Fine Duiry Butter .. <. <o 55 oo o we 0.34 0.35
U'ndergrnde DRITY o o6 wse g% wmw ss OBl 032

Cheese: —

Viinesy WeSLeTn s sw vs ws 93 o as s e 0.26
Fine BasStern .: e we ss ss ws ws  Dwild 0.25%
Winter MAKe s s ew ww aw ss s Dadd 0.25

City :~'<‘>1Hn;: Prices to grocer
VATE® oo amy 3 e <l 5§ o@ e 5% o w va Dl 0.271%
TWINE o5 33 pu 3@ we tew ge e e wy s oe 0.7
(JUBHEE CHER s oy 56w o 55 e ol pyeim 0,245
Cuanadian Strong Cheese .. .. .. .. 0.26% 0.27
ST 55 se o3 s 88 w0 ss wre S @re we e 0:..29

FRUIT AND VEGETABLES.

The feature in the froit market this week is the

low price which is being asked for pineapples, deal-
ers are advising that the fruit be bought now as
prices are at their lowest level and pineappley are in
the best condition for canning. l.emons have eased
off o trifle but other lines of fruit remain at former

don not show much change although

more plestil supplies of ru('nnﬁwrs has the usual
erfect ! prices. ‘Tomatoes are also easier, the
choice Florida variety selling for $4.00 to $4.50 per
crate Strawberries are fluctuating and quotations
range about Ihe for pints and 26¢ for quarts —boxes
being quoted at from 2Zc to 25c.

The proposed tariff changes in the United States,
referring particularly to the 10% duty imposed on all
hitherto free goods, will add to the cost of bhananas
as well as pineapples and cocoanuts and all goods
that are purchased through American commercial
houses, according to local wholesalers. The imposi-
tion of such a tax would unquestionably be effective
aguninst practically all Canadian buyers, These goods
could not he brought through in bond, because they
do not become the property of the wholesaler until
the cars, as a rale, are actually rolling.  All are un-
londed from a foreign country to the order of an
American tirm which puts the entire caruo ander
the operation of the new tarfil’ law

Current quotations are as follows:

Fruit:—
Baldwing, per Wil oo o w0 e e $7.00 $7.00
CrAnBervsivg: pev bl s:: s5e oo s8¢ o6 wzs5m Y.00

Cranberry pippin, per bbhl,
I'nmeuse, per hhl,

- =

INTUSEOE o 00 oo e 55 98 sn it e B Die D0 00
Spies, per box L. i3 0 w3 B Be e 3.5
Bananas, per bunch .. .. .. L. L. L0 2000 3.0
Girapes, Almeria, per Keg oo o0 o0 ... 8.50
Grapefruit, Florida and Cuban .. .. 3.7H 6. 00
Do, Jamaicas S0 s 5H.00
Lemons, California, box 3.50
Do Messing 3 3 % Bemzinss 2SS 3.00
Oranges, California, Navel, per box R 3.258
Do., Valencia 3 IGREEAN RANHEGEF 4.50 H.00
Pineapples, Caban ... .. TETIE . i 2 .90
D BPorley, Ry o paw ssd msaanses . 3.00 3.25
Vegetables:—
ACUICHOkes: PUD IRE -« wa om o6 s ss  vavs 1.2b
leets, per hag L. L. 5 s vx wa L B0 1.76
Beans, American, per hamper .. ... .. vane 0080
Gireen bheans, per hamper .......0.0000 .0 3.§
Brussely Sprouls, per gt. .. .. .. .0 0010 0.25
Cabbage, Montreal, per bbbl .. .. .. 4 asiey 7.00
WG PEE DOX: sam wvewsnmnseweoe s 0.30
Corrots, per bag ¥ % &3 §& By 49 we 1.50
Cauliflower, California, per doz, ... .... 1.00
Celery, IMlorida, per crate .. .. .. .. 4.00 4.560
Do., California, per crate . 9,00
Cucumber, 7 doz, hamper ..., B 3.00
Iondive (Canadian) bunch ... ... ... 0.25
Garlue, M, o pon SEE wEE GpemEea ey wews 0.10
Horse Radish, per b, .. .. o0 v ve ve eaes 0.25
J.eelks, doz. bunches i G e 8§ wmess 3.00
Joston Lettuce, head. per box .. .. ... 4.00
Dio., enely, per doz, coiie csvesanins 1. 80

doz

Mint,

May 15, 1917.

Onions, Spanish, per case .. .. . ooss 9.50
Do., Texas, per crate (50-1bs.)..... ... 3.60
Do., red, per 75-1D. bag. ..issvvies @iss 8 00
1)0., v hite, per 100-1b. DAZ ...vevee  eoen 6.50
Do., Spring, per doz, bunches .. .e .... 1.756

Potatoes, Quebec, per 80-1bs, bag.... 4.00 4.25

Do., Green Mountains, per 80 lb.
bag . .voue SOOI TR T ) & eeneE:  TeREE
Do., Sweet, per hamper ......... seie  waee
Do., new, per hamper .. .. o+ 25 oo sees
Parsley, per doz. bunches .. .. .. .. 0.59
ladishes, per doz. ..... «v..vr aeeee oens
Rhubarb, doz... .. v 0 o0 0s se
Turnips per bag .. <« <+ o+ oo oo 1.25
Tomatoes hothouse, per 1b. .. ...... ....
Do., Florida, per crate .... ....... 4.00
Watercress, doz. .. .. oo 4o s
Strawberries, per pint .. .. ¢4 0 o0 s
D0, Der DOX civis sawn awwussssse .22

COOROHRHROHD B®
g g
o

TEA AND COFFEE.

The expected advances in both tea and coffee took
place last week, and prices in all grades are up.

The reason given for such increases is that freight
rates from all the leading primary markets are so
high that the lay down value of the product here
must necessarily go up. It is now next to impossible
to do business with Calcutta as the exchange sitna-
tion there has become very acute and the actuul
transfer of gold must accompany all business done
with india.
Prices follow:

Tea. Per 1b.
Japan; Common s, sw sw o @0 mw s 0:d7% 0,19
DO,; Medioml :: mw o0 56 35 o8 me pw Ol 0.25
Do., Good i i e is 0128 0.30
Do., Choice :; s 33 ww Tk 0.40
190., SIftings iz wo 33 wwm sd ww s 0:37 0. 112
Do, IPANNHINEs 53 o0 w5 s a8 #5 0.13 0.14
(‘hina, Black, Common .. .. .. .. .. 0.19 0.20
1000, GROA. e e em &6 88 6 ws ss 026 0.28
Do.. Choleé: .i a: o5 a7 a5 % &9 s 0520 0.30
1D0., IPINESt e oo we e 56 se 55 ss 034 0.36
Do., Green, Common .. .. +. .. .. 0.18 0.19
Do., Medium .. .. .. .. <+ oo «o 0.19 0.20
Do., Pealeaf .. .. .. «. «v +0 oo oo 0,23 0:::25
Do., Pinhead .. 0.30 0.32

Ceylon & India, Black, Common,

PeKOE .o v v v ve ee e ee o ow 0,445 0.44
Do., Good Pekoe .. .. .. «v v oo .. 0.45 0.47
Do, Pekoe, Cholce .. .. .. .. .. .. 0 46 0.48

Do.,, Orange .. .. «+ «o =0 o oo

Do., Broken .. .. .. ¢ oo oo e 0.44 0.45
Do., Broken, Choice e wma g wm 04T 0.49
Do., Broken, Very Choicest .. .. .. 0.52 0.55
T Colfee, Santos .. ce e v ce e ee e 0.16 0.18
0., BIO . o5 05 s i3 g we o se we 0.14 0.16
Do., Maracaibo .. .. .. . vo oo e 0.17 0.18
Do., Java, roasted .. .. «. . <o oo 0.33 0.2
Do.. Mocha, roasted .. .. ¢ oo - 0.35 0.36
Do., Santos, roasted .. .. <. <o .o 0.20 0.21

Do.. Rio, roasted .. .. .. . oo o» 0.17

HIDES AND LEATHER.

Buyvers who have been holdings off for lower
prices in hides and leather have at last given up
in despair and are coming into the market to a great-
er extent. ‘The market for green hides is steady
at 27c¢ for No. 1, while calfskins are easy at 40c.
Sheepskins are also at former prices. Tanners have
made a few more deliveries of both sole and black
descriptions.

Current guotations follow:

Hides: Per lb.
No. | inspected ... ... ... ... 0.27
No. 2 ¢ s e emmm omew  (ORW B 0.26
With: 3 inwe san wms mas mewm S&F wEE 8 0.25

Nough o s
Sheepsking, each
Calfsking 54 www wme seowc see ses 558

3(,., 4.00
0.38 0.40
Per Pound.

Sole Leather: Nol No.2

No. 1| Hemlock Sole ... ... e a0 62 0.60
No. 2 Hemlock Sole ... ... .+ oen 0.58 0.56
No. 3 Hemlock Sole ... ... ... .. 0.55 0.54
Oak Sides, Canadian, dry hides.. .. 0.63 0.61
Do., from hides, green .. .. .... 0.68 0.66
OaK DACKS +ver vvne wevn ense se-e 0.68
Oak bends, NO. T eve wue oer oee oae 0.85 (1,8::
5 0.7¢

Oak bends, NO, 2 oo ecwr oo sae swe  ooiee
Oak hends, NO. 3 ver vee eee ses o0 0.7 0.74

Sheep skins, linings ..o cove oone 0.2¢
Do., toppings % a§
Chrome tongue, splits .. .. .. .. 0.18

Kid, glazed table run ... «.. .. 0.66 sty
Upper Leather: Per ft.
un Metal Sides .... .... ... +. 0.50 0.45
Chrome Box Sides .. .. .. «... ++ 0.48 0.45
Matt SIdES ::s :s: Tevss w33 eese 0,48
IKKangaroo Grain .. .. .. <. . e e 0.42
Russett Oil Grain .. .. .. .. «. o0 .. 0.42
EIK cons ins phlens wessss s e e 04D
Splits WaX w5 wowms ap  ewss s 039 0.37

Automobile, Carriage, and Furniture Leather:
Spanish furniture .... .A. .. ... 0.37 0.38
Hand buffed ..... Y4 puem wasvs e Owobe  (0.36

Machine buff~d ..... . v cos see v e 0.32
Belting Leather:
Belting butts, shoulders off ., .. «. 1.60 e
Belting butts, shoulders on .... .. 1.40 3
HATNESS vvvr vvve tere anns os oo 0.63 0.62
0

SKITtINE: ees ser wen mow o8s mioibs om s .37 035

THE GRAIN MARKETS.

Trade has picked up some in local grain during
the past week and dealers report a- fairly active
market, Seed wheat is selling at $3.50 to $3.75 with
a very good demand and strong undertone. Manitoba
feed wheat is also in a good market and selling for
$1.66 to $1.70 per bushel. There has been some en-
quiry for export, but offerings could not be made.
There has been a better enquiry for oats during the
past week and prices are a shade higher. Wheat
prices other than those quoted above are purely
nominal,

At the commencement of lagt week there was
practically no trading done in cash wheat at Win-
nipeg, while oats were in good demand. This state or
affairs veered around towards the latter part of the
week when the government bought wheat on spot
at fair prices, while trade in oats dwindled away to
practically nothing. On Wednesday mnew record
prices were established all around on account of bull-
ish reports from the United States, and all grades
of cash wheat with the exception of No, 6 had a
ready sale.

The bulls have been running wild on the Chicago
Exchange and wheat has reached the highest prices
ever known., The bullish tone of the government esti-
mate of visible wheat amounting to 366,166,000 bushels
as compared with an anticipated 400,000,000 shot
wheat up 17¢ and May options touched the $3.00
mark. Cash wheat on Wednesday sold for $3.321%,
the highest known prices, owing to a government
report showing the largest abandonment of winter
wheat ever. Heavy buying for seaboard was also
a feature. The Allies it was reported plan to take
33 millions of bushels from the United States, and
this with big buying and small offerings put May
options at $3.25,

The local cash grain situation is as follows:
Grains: (Wheat prices ar approximate). Per bushel.

Spring wheat, Manitoba, No. 1 .. .. 3.20 3.24
Doy NOkL Bhe 55 535 55 55 %e 36 o 3.03
DO NO: 3 55 55 55 55 56 w0 e a0 4 2.80
DU NO: & 55 5% w35 65 m wio o5 59 sedi 2.70

Winter wheat Ontario, No. 2 .. .., 2.18 2.22

Oats:
B0 121G, Wie: o6 o 88 mumomn o ionm moe ol seyeveis 0.86
D0L,:, NG S'C. W nan as an b e 5@  wuoseid 0.85

Do., Fxtra No. 1 feed .. .o vv oo o8 oess 0.83
Do, No. 2 feed .. .. .. vv «o o0 o0 oo 0.821%

Onturio Oats, No. 2. white .. .. .. 0.77 0.79
100, NOL 8 oo cv e i o ss e aie  sisiem 0.78
Barley, No. 4 C. W, Rejected .. «o o0 oees 1.30
Do., feed .. .. win mi (78] e 1.20

=g
=
—
-3
<

Corn, American, ex-track .. .. .. .+ 1.
LIVE STOCK.

Offerings on the local market during the past week
amounted to 850 cattle, 125 sheep and lambs, 2,200
calves and 1,450 hogs as compared with the receipts
of the previous week of 800 cattle, 100 sheep and
lambs, 3.000 calves and 2,000 hogs. Offerings of cattle
though larger did not seem to have the national and
usual effect on prices, which scored an advance of
about 50c per 100 lbs., a fact attributed to a better
quality in the offerings of the stock and a keener
demand on the part of the buyers.

The trade was quite active as butchers’ and pack-
ers’ stocks of beef had been reduced pretty low, so
sales of full leads of choice steers were made at
$12.50 to $12.75 per hundred weight, Drovers say
that there 1s realty no reason behind such an advance
and put the blame on the buyers themselves who bid
up prices; cattle — throughout the country they as-
sert are not scarce. A feature of the small meat trade
Yis the active demand for calves for both shipment
and local consumption. Offerings were quickly snap-
ped up at prices ranging from $5.50 to $11.00 per 100
Ibs. The féeling in sheep and lambs is firm, spring
lambs selling for from $8.00 to $12.00 each while old
sheep brought $10.00 to $11.00 a hundred pounds. A
very strong feeling prevails in the hog situation and
an advance of 50c te 75¢ was made during the week.
This makes a net rise of $4.50 =imce the first of the
yvear. A good demand is coming from packers and a
fairly active trade was done at prices rangnig from
$17.75 to $18.00.

MANITOBA WHEAT IN.

Conditions in Manitoba Are Most Satisfactory.

The Winnipeg Telegram says: ‘“Reports on seed-
ing progress and conditions throughout the province
are most reassuring and satisfactory. Wheat send-
ing is practically finished. In southern Mauanitoba
large areas are already sown to oats and there is
some barley in the ground.

“There will be no decrease in acreage in wheat in
the old settled districts. Great efforts are heing
made to towns and villages, as well as upon farms,

to greatly increase the potato crop.”

v
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‘Whether or not the world shall ea;t according to
its hunger in the coming year_is a question depending
eon the crops of last year, and all the factors that go
to make the crops of the coming harvests. That the
world will not face a famine is 2 reasoriable conclu-
sion to be drawn from present conditiong, but it is

equally clear that the margin of safety is small, says

the Boston Bureau.

In 1916 the world production of cereals, rice ex-
cepted, was 1,200,000,000 bushels less than normai
requirements. Also, in countries which pro-
duce 659 of the potatoes of the world, the total pro-
duction was 1,600,000,000 bushels less than the aver-

age, while in other countries the outlook v-ould jus-

seven

tify an estimate of no more than 75%% of a crop.

The United States may be taken as an example of

beeause it averaged better than the
its surplus

world conditions,
the world taken together,
art of the world that is not self

comparison of the per capita

rest of and

crops help feed that p

sustaining. Here is a
production of wheat in bushels with normal require-
ments for food, feed, seed, and the production of
former periods:
Consumption per capita ..... & 6.25
1616 production per capita ... eo-cee 6.00
1915 production per capita o eeiEEs 10.09
1910-1914 .....c oo 7.61

L-yvear average
World conditions averaged worse than this. Man-
kind is stil] setting its tab
of food from the unusual crops of 1916.
when the new crop year begins in JEurope-—August 1
ble reserves will be exh and all
of 1917-18 without the

le because of the large re-

serves But

—the availa austed,
will depend upon the crops

help of any reserve supplies.
safe

maintain a

g amounts

To feed itself comfortably and

reserve, the world must produce the followin

of the principal crops:
Bushels.
3.900,000,000

Wheat ..... -

Corn « GiEgEE a4 4,000,000,000
Oats o W GW EeE sasasd 4,300,000,000
Barley - Weaad ¢« ses weecss we 1,455,000,000
RVE wios we wsueidioiois o v o nend® 1,750,000,000
Totatoes o ewd EEEEH U 5,800,000,000

4 42,000,000,000
pounds of rice, and all the
and

Sugar, 1bs. o
Besides 110,000,000,000
minor crops, fruits, vegetables, meat, poultry
dairy products.

s the principal part of the world that d

itself, .and

Europe i oes

raise sufficient food to sustain
its demand for wheat. All

not its
needs may be measured by
Jiuropean countries raise some wheat, and import the
roduction and domestic re-
with only the countries

the principal

difference between their p

| quirements. PDealing Nnow
ports are supposed to be open,
ops of 1916 compare with the average of
and the estimate

(in

whose
Furopean cr
the five years preceding the war,

1'm;uirements>of those countries

of the import
{ bushels):

{ Tmp't
.w Production Av.product needs Yr.
} 1916. 1909-13.  1916-17.
: United Kingdom 59,500,000 59,500,000 210,000,000
France . . .. 215,000,000 318,000,000 100,000,000
§ | Ttaly «. L. ... 177,000,000 183,000,000 - 70,000,000
{ Spain and PPortugal 161,000,000 138,000,600 8,000,000
Netherlands <. «o = 16,000,000 20,000,000 50,000,000
§ Secandinavia_«ce oo o 13,000,000 14,000,000 20,000,000
.. 4,000,000 3,000,000 16,000,000

ewitzerland ..

—_—

735,500,000 474,000,000

ve.. 645,500,000

Total <« <«

Other countries whose ports are open, save for the

f the submarines, usually take about 100,~
As the European production

attentions o
000,000 hushels a year.
has been progressively smaller
Italy and the United Kingdom have
and the weather thus far has heen
still smaller

every vear since the
war, and ¥France,

reduced acreages,

the outlook is for a

against the Crop,
A world requirement of 600,-

production this year.
000,000 bushels of imported wheat for the year be-
ginning August 1, 1917, if bread
s are to eat to their fill of white bread.

seems reasonable,
eater

WHERE THE BREAD GRAIN COMES FROM.

The importing countries obtain the principal part
of their wheat from Russia, Roumania, India, Austra-
Canada and the United States. The
be counted as impossible until
the Dardanelles are open to commerce. When that
time comes Russia may be able to furnish 400,000,000
bushels of wheat, but there is no certainty. All that

lia, Argentina,
two first named may

Word’'s Food Outlook

Food Famine Threatened, Unless Production Is Increased

is known is that Russia has not been able to. ship
wheat for three. vears, and before the war its exports
averaged 125,000,000 bushels.

India's March and April, and
ordinarily the wheat begins lo‘ arrive in Liverpool in

harvest comes in

July. It is now gathering a large crop, which com-
pares with former crops as follows:

Crop growth Production Exports, year
year, bushels. ending-Mar. 31, ¢
1916-17*% ... 375,000,000 25,256,000
1915-16 318,000,000 25,900,000
1914-15 saene  m e 312,000,000 27,600,000
Avg. five year 1909-14 3:’)9,000,000 50,000,000

(¥*)—Estimated.

Exports vary with prices, as, when wheat is high,
the natives eat coarser grains and sell wheat. If suf-
be provided, India should furnish
its availability de-

ficient tonnage can
at least 75,000,000
pends upon the nurmber of vessels afloat,

bushels, but
Argentina and Australia harvest in December. Aus-
large harvests, but
wheat {o market.
little more than sufficient for

tralia has had two vessels are
to Argentina’'s

lacking bring the

harvest was but

needs. The crops of the two countries for

last
domestic
a series of years are as follows, in bushels:

Australia.
149,000,000

Argentina.

1916-17 suce cneee @ wdeae® 717,000,000

1915-16 . Veds WemEss 173,000,000 143,000,000
1914-15 ... coinen 168,000,000 94,365,000
Five-year avg. 1909-14 149,000,000 78,000,000

Argentine domestic are 65,000,000
bushels a yvear and Australian 50,000,000. In the past

Argentina has averaged £5,000,000 bush-

requirements

three years
els. Since the first of January it has shipped but 21,-
624,000 bushels and an embargo is now laid on fur-
ther exports, on account of the small crop. There is
ounting to perhaps 15,000,-

further amounts con-

a surplus of old wheat am
000
tracted for before the embargo.

bushels, and also some

Tt is expected that Argentina will, during the sum-
mer, permit wheat to 80 to Europe in exchange for
Canadian wheat to be delivered later, in order to tide
over any possible shortage before the next harvest.

Operations for the new crop are under way, and the
soil conditions are reported good. The government is

assisting the farmers, and a lJarger acreage is ex-
pected. With average weather, that country should
be able to furnish at least 90,000,000 bushels after

next January.

Little news comes from Australia, but weather and
soil conditions there have been favorable to agricul-’
ture. Although there is a large surplus of whea.t on
hand, the British government bought and paid fo
1915, crop, so it is likely the farmers will again re-
spond to the appeal made them -two years ago te
exert themselves in raising all the wheat possible.
Making it a patiiotic duty increased the production
50%. The same thing this season would mean 100,-

000,000 bushels of new wheat early in 1918 in addi-
tion to the present surplus. With that wheat on the
The

market there would be no question of scarcity.
world’s food rests upon the shipyards as well as upon

the farms,

BEET SUGAR FROGRESS.

The American beet sugar industry has progressed
by leaps and bounds since the outbreak of the Euro-
pean war. According to figures compiled by the Na-
tional City Bank, beet sugar production has grown
from 5,000,000 pounds in 1890 to 1,642,000,000 pounds
in 1916. Ten years ago only 10%» of the sugar.con-
the United States was made from beets;

sumed in

now the total is 20%. Total capital invested in beet
sugar property next season will be $200,000,000, com=-

pared with $20,142,000 in 1899.

Furopean beet sugar production since 1914 has
fallen off nearly one-half. Output in 1916-17 is esti-
mated at 4,814,000 tons, against 8.341,000 in 1912-13.
Production for 1916-17 is divided as follows: Ger-
many, 1,600,000 tons; Russia, $1,250,000; Austria,
945,000; Holland, 270,000; France, 185,000; ond Bel-

eium, 100,000. Beet sugar crop of United States for
1916-17 735,000 toms, which would give

this country fourth place,

is placed at

War has made necessary revision of figures show-
ing per capita consumption of sugar. In the year pre-
per capital demand in United States
Den-

ceding the war,

was 89 pounds, England, 90, Germany 75 and

mark 93. Restrictions in belligerent,

nationsg,

and many neu-
have reduced the demand abroad to a
In the U.S. the fall bhas from 89
1914 to 77 pounds in 1916, with the expect-

1917,

tral

minimum. been

pounds in

of further due to prevailing

ation decrease in

high pricess for sugar. High prices are caused pri-
marily by political disturbances in Cuba, and large
exports from United States and Cuba to Furope. Total
exports in 1916 were 1,677,000,000 pounds,
963,575,000 1915, 390,409,000 in 1914, and
in 1913. Refined sugar shipments from the
States las{ year were valued at $90,676,000, compared
with $,1874,000 worth sent abroad in 1913.

against
51,772,000
United

in

War and Sugar Production

There has heen gencial appreciation of the fact

that the war has profoundly affected the world's

sugar markets, Jut few persons realize that one-
third of the world's gugar production in peace times
has been raised in that great beet sugar area which
is now inside the fighting lines. Germany, Austria,
northern France, Belgium, Poland and Russia have an

immense number of beet sugar factories which are

MAP SHOWING LOCATION OF EUROPEAN BEET SUGAR F

within the zone., As producers their

influence upon the world's sugar markeis has ceascd

fighting sugir

to be a factor. The German and Austrian factories

are either producing for home consumption, or else in
many of

¥rench, Belgian and Polish factories have been blown

cases have ceased to operate. Hundreds

The following map gives a clear-cut pic-
of the

to pieces.
ture of the
Furopean beet sugar production:

immediate influence wal' upun

ACTORIES—ALSO BATTLE LINES AT

CLOSE OF 1916.
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- News of the Week

TUESDAY, MAY 8.

British troops still eng

ged in fierce fighting for
the town of Bullecourt, between Arras and Cambral.
Gireek troops followers of ex-[’remier Venizelos in

conjunction with IFrench forces have occupied Bul-

/ : > .
S/ garian positions on front of more than three miles.

An American unit ready to sail

Bolivia has severed diplomatic relations with Ger-
many

It is proposed to make the swvastage of food in Bri-
tain a punishable uffence,

I'remier Lloyd George and his col'leagues returned
to London from the War Conference in Paris,

The United States decided to loan (ireat Britain
the sum of $100,000,000 to help meet the latter's re-
quirements during May.

A move was begun in the Reichstag to curtail the
power of the Kaiser.

\. .I. Balfour delivered an historic address before
the (7.8, House,

Britain joined France in an appeal for 7.8 troops
for the West front.

I'remier Hughes and his party were sustained in
the lower Australian IHouse

Important action towards ftixing of maximum food
prices jointly by the United States and Canada may
be expected in the near fulure, according to Sir
Gieorge Koster, who has just returned from Washing-
ton,

Laborers In Tondon, Ont., demand municipal coal
yard.

WEDNESDAY, MAY 9.

Battle for Bullecourt still raging.

Canadians capture important sector Wesr of Avion,

Ciermans retake Fresnoy village from (Canadians.

Germang storm positions captured by French to the
Soulh of Berry-au-Bac, withoul success,

Gireeks demand deposition of their King and
dynasty.

British Government has adopted in principle tha
policy of state purchase of the liquor trade.

Meatless daye abolished in lngland.

The Kaiser had a narrow escape [rom an assassin’'s
bullet,

YMorevattrattenetrtrich ships were degiroved by tha
submarines,

The British Governmenl is considering State con-

drol of the liquor trade.

THURSDAY, MAY 10.

Baltle of KFresnoy continues without abalement.

Submarine victims decreased.

Situation in Petrograd reported as satisfactory.

Gieneral Joffre greeted in New York Clity,

1.8, will make loan of $75.000.000 tn Belgium for
Yelgian reliefl worlk,

Rt. Hon. Donuar Law asserts (hat British losses are
B0 Lo 75 per cent. less this vear,

Britain and Sweden make an agreement and ship-
ping tied up in the Gulf of Bothnia since war began
ix released.

FRIDAY, MAY 11,

Tritish bring down eight German airships in buttle
when five Dritish airships defeat 27 German,

An offensive along the Macedonian front has start-
¢d. British Serb and Slav troops fighting.

Heavy Auslrian attacks are beaten back hy the
YJtalians,

A Sinn VFiener, now in prison, hag been elected to
the British IHouse of Commons

Seven Austrian steamers were purchased by Amer-
jcan Interests.

leven German destrovers were chased from the
Tinglish coasl,

Local option was passed by both Houses of the

New York Stale Legislature,

—

SATURDAY, MAY 12,

Fontente forces continue successful  offensive  on
Macedonian front.

Troops of Prussian Crown Trince make desperate
effort to retake ground from I‘rench on road from
Craowne to Cerberry, without success,

Jermans retake part of a trench held by Cana-
@iang, in sector West of Avion,

Germans make unsuccessful attempts on positions
vital to defence of Laon and Lens held by British
and French troops,

Britain to increase voluntary recruiting age,

Petrograd absorbed by reconstruction difficulties.

Severnl more Norwegian steamers were reported
gunk,

Thirteen Austrian submarines were sunk by Ttalian
patrols,

The Ciermans confronting the positlons held by the
Canadians are considerably reinforced.

COMMERCE

NEW LETTER CARRIER DELIVERY,

The following notification has been sent out by the
assistant postmaster of Montreal:

A letter Carrier delivery throughout the town of
Montreal Nord, was established, last Friday the
1ith inst. There is two deliveries per day, one in
the morning and one in the afternoon.

In consequence of there being such a letter Carrier
delivery, the postage rate on letters from the city of
Montreal to Montreal Nord, will be the same as for
other parts of the ity

Newspaper from the office of publication will on
and after June Ist. have to be paid the same as for
Cicy delivery

NEED FOR RATE INCREASES IN UNITED
STATES URGENT.

In an interview on the necessity for an immediate
advance in rates Vice-D'resident 12, 1. Sewall of the
Chicago, Milwaukee St. Paul railway says in part:

“There is no road in the west the operating ex-
penses of which will not be increased from 15 to 20
per cent this year above the expenses for 1916, Rail-
roads of the country have never in their existence
faced such a situation as they confront at the present
time. and the country has never faced a situation in
which the total tonnage handled with reasonable
promptness was so small a percentage of the total
tonnage offered. If the business men of the country
do not wake up to a realization of this situation and
co-operate with the railway companies in securing
the necessary advances in rates the conditions from
which the shippers have suffered in the last six

months will be intensified and prolonged indefinitely.

GRAND TRUNK PACIFIC WILI. REACH
PRINCE ALBERT VERY SOON.

Work is being pushed forward on the layving of
steel from the south branch of the Saskatchewan
River into P'rince Albert giving the Grand Trunk
Pacific entrance to this city. The importance of this
everit to I'rince Albert can scarcely be overrated. It
will mean a considerable shortening of the journey
from tf\ix point Yo Winnipeg and the Iast, and will
open up a splendid and already well settled agricul-
tural country which has been waiting for railway
facilitieg for many years. It will mean a considerable
increase in business for the merchants of Prince
Alhert, as the settlers served by the new line will
have ready access to the local markets

CANADIAN RAILWAY EARNINGS.

The gross earnings of the three principal Canadian
railroads for the first week of the month showed an
increase of $463.323, or 10.3 per cent. over a yvear ago.
Comparisons for the week follow:

1917, Increase. D.C.
C.TTM. serr ssre wsee os»..$3,065,000 $302,000 10.9
G.T.R. ecen eves 2ees sress 1,135,091 104,323 10.9
C.NoRy wwne sssv suve sewe 734,500 H7.000 S.4

TitAlR soon nmve sssd wes 34,934,591 $463,325 10.3

Weather in Argentine fine. Holders of all Grain
remain firm, awaiting export developments. Interior
stocks of Wheat are larger than expected and Oats
reserves are fair. Corn harvesting is very disappoint-
ing. Actual clearances will be light during the re-
mainder of the season.-—Chicago Daily Trade Bulletin.

During a riotous scene the Chinese House of Rep-
resentatives refused to approve a declaration of war
against Germany.

MONDAY, MAY 14,

Cleneral Joffre visited Montreal and General Viviani
visited Ottawa, on Sunday.

British troops take half of Roeux with chemical
works and cemetery.

English and Scots supported by Australians ad-
vanced on Bullecourt and now hold greater part of
the village.

Success in Mesopotamia is officially reported by
T.ondon.

It is announced that British expended 200,000 tons
of shells in France during last six weeks,

Fire causes great destruction in German naval yard
at Wilhelmshaven,

Russia’'s Minister of War issues grave warning to
Russians.

Zeerbrugege hombed by aeros and shipsg,

May 15, 1917
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PASSENGER SERVICE
Between
MONTREAL AND GLASGOW

For Information as to rates and sailings apply to
Local Agents or The Robert Reford Co., Limited,
General Agents, 20 Hospital Street and 23-25 St.
Sacrament Street, Montreal.

PASSENGER SERVICE

BETWEEN
-MONTREAL and LONDON
(Calling Falmouth to land Passengers)

AND
MONTREAL and BRISTOL

For particulars of sailings anc 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,

] "DOMINION BITUAINOUS

v canel o STEAM and
CAS COALS

” GENERAL SALES OFFICE

[] H2 ST.JAMES ST. MOMTREAL

ant Charter

or

Cargo

“‘Steamer Canadian Registry”’

now in first-class condition.

Deadweight 1750 tons, speed 10 to 16 on 22 /35 tons.
Bunker 260 tons. Cargo C. F. 63,000. Electric light,
Wireless. Steam Windlass & Stearing Gear. Equip-
ped with towing machine. Steamer 2800 H. P. will
tow barge 4,000 tons. Can also furnish Steel Barges
1200 and 1500 tons capacity. Ready, New York, May
15, Wire offers.

Charles S. Nevelson
42 Broadway - New York

IMPROVED SERVICE TO GRAND MERE
AND SHAWINIGAN FALLS—CANADIAN
NORTHERN,

Canadian Northern are inaugurating with their
change of time effective May 12th, an exce]laﬁt ser-
vice between Montreal, Shawinigan TFalls and Grand
Mere, leaving Montreal 900 a.m. and 1.15 p.m.
week davs and 9.00 d.m. Sundays, return trains
arriving Montreal 4.00 p.m. amd 9.30 p.m. DBuffet
Parlor Cars on all trains. This furnishes a daily ser-
vice to these two towns which allows a traveller (o
visit either point, do business and return the same
night.

IF'or further particular apply to City Ticket Office,
930 St. James St.. or Depot Ticket Office, St. Cathe-

rine St. llast, Montreal.
N
\

NOT SAYING ANYTHING,
(Ohio State Journal),
In the first flush of her enthusiasm Russia proh-
ably thinks that republics always work perfectly and

we're nol going to say anythi




