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Immigration

ANADA after the war will need a large
'Cimmigmtinn to fill up the vacant lands
and form a large population to bear the bur-
dens of taxation that must be faced as one of
the consequences of the part our Dominion has
played in the great conflict. That we shall
ultimately receive a broad stream of immigrants
believe, but it may not
The work of

is reasonable to
conme as soon as some expeet.
r§construction in all the warring nations of

the Continent will furnish abundant employ-_

ment, probably at good wages, and thus there
will be less desire thau usual to leave the home
country. Then, it is certain that the govern-
ments of foreign nations will desive to vetain
their population and that they will prohibit or
discourage emigration. Even in England there
will be a desire to retain the people so that the
work of re-building the industrial life of the
nation may be effectively carried on. The pro-
hibition of emigration which may be adepted
by the continental nations will hardly be at-
tempted in England. But there will be a natu-
ral desire on the part of the authorities to dis-
courage it. Kven to the Overseas Dominions,
to which a preference will certainly be given
in any emigration policy that may be devised,
the British authorities will not be anxious to
send men whose services be thought
necessary at home. There will, however, prob-
ably be a strong desire among the returned
British soldiers to begin life anew under con-
ditions of a more hopeful nature than have
in the past been open to the toilers of the old
The English novelist, Mr. A. St. John
Adcock, in a recent article, deals with this side

may

land.

of the coming problems:

“Whilst T was in France recently 1 talk-
ed with men af the base camps and up be
hind our front lines, and they, like the girls
they left behind them, have been broaden-
ing their outlook. For every man who ¢on-
fessed to yearnings to he home again on
the vestricted, subservient round of the
office or the shop, there were at least two
who shrank from such an unpromising
prospect. They ave mingling with Austra-
lians and Canadians out there, and sec
some significance in the fact that whilst
they have to rub along on onc shilling or
so a day their
affluent with six or seven. This, and what
they hear from Australians in particular
of the more democratic rule, the greater
freedom from class distinetions, under the

overseas comrades are

Southern Cross, seem to have convineced
them that the new lands and not the old
are the places where ordinary men may
hope to make money and progress.

““ Again and again I was told, with varia-
tions of phrase, ‘ When this is over 1'mn not
coing on with the old-grind at home any

‘eral election which ercated the body.

e aean Lo try wmy luek in Australia
®or (anada. A man gets a chance there.” ™

It is that (anada
expeet a considerable immigration. The pros-
peet of our receiving an influx of British people
is a pleasing one, for the building up of the
Dominion with a population governed by Bri-
tish ideas is a very gratifying thing. The
question of how these new ecomers are to be
met and afforded an opportunity to make
homes in our country is one of the most serious
problems of the carly future. For those who
have health and strength and willingness to
undertake work on the land every
prospeet of success. Much attention is being
paid to this side of the question by the Gov-
ernments and by Commissions appointed for
the purpose, and also by the railway companies
which have lands for sale. We may confidently
hope for such co-operation among these as will
give generous encouragement to those who are

from this souvee may

there 1s

ready to go upon the land, even to those who
have had no experience of such work in the
past but bring to the Dominion stout
hearts and strong arms. It will be
difficult to deal with those who have neither
a knowledee of agriculture nor a willingness

more

to learn,
/

The New British Cabinet

IJ*‘ THE wisdom of Mr. Lloyd George’s Gov-
ernment is to be judged by the manner in
which it distributes Imperial honors, God help

the Empire.

A Constitutional Question

months ago an

N British Cfolumbia a few
I important difference arose between the
two political parties as to the date on which
the then existing Legislature would  expire,
The period for which the Legislature would
continue had relation to the dates ol the gen-
All the
clections did not take place on the same day,
There was a question as to the proper starting
point of the reckoning.  The Liberals, then
in opposition, claimed that the Legishatnure had
expired at a time when, under the direction
of the Bowser Govermmnent, it continued to sit
and do business. The Liberals contended that
all legislation cnacted after the date which
they mentioned was illegal.

The eleetions brought about a change of gov-
crument.
themselves acting under laws which they have
themselves declared to be invalid.
situation the Liberal Government arc propos-
ing to apply to the Imperial Parliament for the
passing of an Act to ratify and confirm the
legislation in question. Objection is taken to
this proposal in some quarters, and the strange

The Liberals, now in power, find

To mcet this

doetrine is advanced that the Dominion Par-
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liament is the proper body to pass confirm-
atory legislation, if such be needed. This view
seems to necessarily involve the assumption
that the Provincial Legislatures are bodies sub-
ordinate to the Federal Parliament. Passages
from speeches of Sir John A. Macdonald in
relation to the office of Licutenant-Governor
are quoted as if they supported this contention,
that Sir John, who wuas
avowedly a centralist never liked  the
Federal system, desired to establish bhetween
relation  of

There 18 no doubt
and

the two legislative powers the
superior and subordinate.  As far as he could,
in his esrlier treatment of the question of the
Acts, Sir John

maintained this conception of the relations be-

disallowance of Provineial

tween the Dominion and Provineial authorities
A

But experience and the decisions of the Privy
Council in London obliged him to modify his
[iven in relation to the
Acts the right, if

not the fechuical power, of the Federal Gov-

views in this respect.

disallowanee of Provineial

crnment, has been nueh restricted. No Gov
crnment at Ottawa now elaims the eieht, at
its own will, fo veto a Provineial law.  In prin

cipal the veto power of the Federal Govern-
ment on Provineial Aets is precisely the same
as that of the Tiperial Government on Ilederal
Acts and of the Kine on Tmperial Aets i
power which remains in the constitution only
hecanse 1t s never exercised,  Sinee the Tm-
perial Pavlianent has supreme power in Gread
Britain and all the dependeneies there can he
no question as to the constitutionality of any
Duperial Aet, and therefore there is no room

The i
veriad Govermment would wat think of disallow

for a veto on constituiional grounds,

e an Act of the Canadian ParlGoment unless

it appeared to he e conthet with some Tin-
poevial obligation, a case so rare that the veto
is practically novseds I the case of a0 Pro
vivetal Aot the possibility of it trenching  on
the authority of the higher power as greater
ihan in the other cases, and therefore oceasion-
ab eround Tor the exercise of the veto may ap

But i prineiple the chavacter ol the

Jrear.
veto power s the same in Ottawa as 1t ds in
London. The power of veto exists, but every-

]H)(‘.\
ravely, if at all.

understands that 1t must be used very

Apart from this qualificd veto power, and
the rvight to appoint and dismiss Licutenant-
Giovernors, the Ifederal and Provineial authori-
tics stand constitutionally in equal positions.
The Provincial Legislature derives no power
whatever from the Federal Parliament, nor
could the Federal Parliament impose any oh-
The
authority springs from the same source as the
Yederal.

ligation on the Provineial. Provineial

From all this it scems clear that il therve
Yias been such a defect as is alleged in the legis-
Yation of British Columbia, and it confirmatory
measures are desired, only the Tmperial Par-
liament possesses the power to enact a remedial

lil W,

Railway Labor Troubles
in the States

WUEN President Wilson urged the pas-

sage of what is ealled the Adamson
law, giving the railway brotherhoods a ten
hiour payment for an cight hour day. he was

strongly censured in many quarters as having
yielded too much to the demands of the work-

men. MHis defence was that the country was
threatened with a  continent-wide railway
strike, which, if carried out, would have

paralyzed all business and ereated in-
galculable trouble and hardship to innocent

people, and that it was only by the prompt en-
actment of a drastic. measure that the strike
could be averted. Many thought that the strike
would not have occurred, and that the Presi-
dent and Congress showed weakness in yielding
to the threat of the hrotherhood. The strike,
at all events, did not take place. The country
seems to have taken the President’s view and
justified his action. The have
taken effeet at the beginning of the new year.
In the meantime the big railway companies
organized to resist the law, which they were
advised was unconstitutional. The trial of the
issne has been facilitated by the anthorities and
an early decision by the Supreme Court of the
United Statesds hoped for. The United States
Government are defending the Aet before the

law was to

court,

The railway companics are refusing to ob-
gerve the cight hour law., The workmen have
claimed that, pending the decision of the court,
The
companies say that it the Taw be upheld the
men will receive the henefit of it, including

the law should go into operation at once.

arrears from the heginning of the year, and
that i the meantime the wen shall be paid
at the old
there is a clash on this point, which may yet

rate.  Between the two interests
cause a strike, though some ol the representa-
tives of Jabor are disposed to await the judg

ment ol the court,

There is another hranch  of the  question
which is now engaging attention, which seems
likelv to bring the President into conflict with
When he first recom-
that

Coneress should adopt the system which has

the labor organizations.
mended the eight howr bill he advised
for some vears existed in Canada for the sel
flement or prevention of labor disputes on rail-
wiyvs, O Canadian Law does not provide for
compulsory arbitration, hut it does provide for
compulsory investigation before a strike or
lock-ont is allowed. The theory of the law is
that, if hoth cmplover and cmployee can he
prevented from taking hasty action, and af
inquiry can he had by a board representing all
interests, public opinion. with correet knowl-
the facts, will

acent in settling the dispute.

cdee of hecome  a powerful
The men's right
to strike after the inguiry is not disturbed. but
if~they strike without resorting to the inquiry
provided by the Taw they become subject to
While there

casions in Canada on which this law failed to

penalties. have been a few oc-
<erve s good purpose, it has in many cases
prevented or settled labor disputes. Dr. Charles
W. Elliott, ex-President of Hlarvard University,
who has made this class of social questions a
special study, has pronounced the Canadian law
the world’s best picee of legislation dealing
with industrial disputes.  Though President
Wilson recommended similar legislation in the
United States he did not press for its imme-
diate adoption in counection with the eight
law, The of the latter, as a
weans of preventing the threatened strike, was

hour urgency
the excuse for separating the two measures.
Now, however, the President is endeavoring to
induce Congress to adopt the Canadian law.
In ths effort
flict with the labor unions which so warmly

endorsed his action on the eight hour bill. The
labor organizations of Canada have never
given their support to the Canadian sys-

tem, though some representative labor men
United
States the unions generally will probably be

acknowledge its good points.  In the

against the proposed legislation.  They object
to any restriction on the right to strike. Under
the Canadian law the rvight of the mdividual
workman to strike is not interfered with., e
is free at all times to work or not to work,
as he pleases. It is only when he hecomes a
party to conceried action to strike that the

X

he s certain to come into con-

law steps in to stop him. Before doing that he
and his associates are required to eall into
opcration the machinery for inquiry. This
does not seem to he an unrcasonable restraint
upon a man’s freedom of action in a matter
which eoncerns the public at large. But the
American labor leaders are not likely to sub-
mit to such restriction if they can help it.
Their objections to the proposed legislation
will find friends among the Republicans in

Congress and a lively contest is-likely to take

place.

“Scenes of Crime or
® 5 3
Violence

S OME time ago, while giving due credit to

(‘anadian censors for their vigilance in
excluding from the moving picture theatres
pictures of an immoral character, we invited
their attention to pictures of a coarse an'd vul-
@ar class which, though they may not be inde-
cent in the ovdinary sense of the word, are
objectionable inasmuch as their influence, espe-
cially upon the young people who so largely
patronize the movies., must be of a debasing
character. There is much room for revision of
the rules of the censors in this respect. It is not
desirable that any officials should be encour-
aged to })Ium‘ too severe a restriction upon the
amusements of the people. Reasonable latitude
should be allowed. But is it not possible, with-
out any unfair restriction upon the instruction
or wholesome amusement of the people, to shut
out many of the displays of vulgarity which are
to be found in the movie houses?

There is another aspeet of the question to
which we desire to call the attention of the
Customs authorities as well as the censors. In
a revision of the taritf some years ago a seetion
was inserted in the prohibited list, forbidding
the importation of ““posters and hand bills
It bad
been the practice of travelling show companies
United States to advertise
their exhibitions hy startling posters and hand
hills of crime. The
amendment of that
time has served a good purpose. Many a pack-

(|t‘]vi<'lill'r’f SCCHeS u': (']'ill]«' or \'i()](‘]l('i'.“
coming rom the

representing o oscenes
made in the Customs law
ave of this objectionable advertising matter
has been scized by the Customs officials and
confiscated or sent back across the border, The
show people who are in the habit of coming to
(anada have become familiar with the law and
seldom attempt to bring in the offending adver-
tisements. But the great development of the
moving picture husiness has revived the evil in
a more daneerous form.  Moving pictures
“depicting scenes of crime or violenee™ are
passed by the censors and shown at many of
the movie theatres. 1f printed advertisements
depicting the same scenes were brought in they
would be promptly scized by the Customs
authoritics. But the pictures in the form of
films for reproduction on the sereen are con-
stautly brought in and exhibited. If the Cus-
toms law is not broad enough to exclude the
films as well as the printed advertisements,
the Department should at the present session
aslk Parliament for the diecessary addition to
the list of prohibited articles. In the, meantime
the eonsors might well take up the matter and
refuse approval to films which, in the words of

the Customs "Act, ‘‘depict scenes of crime or

violencd.”” The ¢xhibition of pictures of vulgar-

ity, erime or violence in the movies cannot fail
o have a bad effect on the minds of the youug

folk who visit these theatres,

)
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- Minimum

To those who hope, in spite of long delay and
many disappointments, to see the laws of Canada
concern themselves as much with the value of
human beings as with the value of human property,
the conquering progress of the movement for Work-
men’s Compensation, Acts in this country is full of
cheer, in no more than a couple of years five of the
leading Provinces of the Dominion, in rapid success-
ion, enacted laws patterned on the British Act of
1897, and swept away forever the anachronisms and
cruelties of the old common law as applied to indus-
trial acgidents. It is true that one Province, Brit-
ish Columbia, acted six years in advance of her sister
Provinces) for her Workmen's Compensation act
dates from 1903. No doubt she got short-circuited
somehow to Britain. The other Provinces did not
move till the example and provocation came from
the United States.

That the spirit of ¢he Canadian people ig prepared
for such legislation was clearly shown by the
practical unanimity of apprgval from all classes of
our nation. It might have been expected that the
manufacturers, upon whom the burden of pay-
ment is to fall, should have opposed it. The man-
ufacturers of Canada are handed together into as
compact, powerful, and energetic a group organiz
ation as can be found in the Dominion. They saw
at once the implication of such laws, and set their
attorneys to watch every proceeding of the Legis-
latures. To their credit be it said that they did not
attempt to prevent such laws heing passed. They
contented themselves with suggesting amend-
ments favoring their own interests, and, doubt-
less, while many of their proposals were rejeeted
there was value in the criticism they furnished.
They, as well as all other citizens, were content to
see the laws championing the rights of humanity.
It ig obvious, 1 venture to think, that this Dom-
inion is ripe for social legislation. Her people
would approve laws like those of Britain, Australia
and New Zealand protecting the weak and salvag-
ing the distressed. The electoral soil of Canada is
only fallow, not sterile. If only our politicians
could see it!

The Workmen's Compensatlion acts came Uy way
of the United States after having been born
and matured in Europe and the islands of the South
Pacific. Another law, of a similar sort, has reach-
ed the United States and is now engaging the eager
attention of the State Legislatures. Tt is Mini-
mum Wage legislation on behalf of women and mi-
nors. One wonders if thig contagion too will he
blown across the border.

It was in 1909 that the Massachuse(ts, first in
the Republic, passed a law meant to provide a dc-
cent living wage for women and children, It was
done after a voluminous report had been prepared
by an investigating commission, As  with the
Workm<ans' Compensalion Acts in Canada all oppo-
sition fell away before the disclosure of actual
conditions. The law wag passed without dissent
in the House, and with only one adverse vote in
the Senate. It was a very timid law, for it provided
no penalties beyond publicity. If any factory or store
refused to pay what the State Board declared to be
a necessary living wage the refusal might be adver-
tised in the newspapers. No fine, no gao! sentence,
only the simple notification of the refusal to cus-
tomers and neighbors, that was all!

The facts which convinced the public and fright-
ened off opposition in Massachusetis were such as
these: It was found, after careful scrutiny of every
item of expenditure, that a woman could not main-
tain herself in wholesome decency on less than $10
a week. Over against that calculation was set this
disclosure of actual conditions, that 79% of the
women employed in industry in the State received
less than $459 a year, or an average of $8.82 a week,
The report also stated, that “Less than one quarter
of the girls live at home. Loss of time through un-
employment and other causes varies from 4 to 14
per cent., is greatest among those poorest paid.
They often do without needed medical attention.
The average working woman devotes more of her
surplus income to the welfare of others than to
frivolity or pleasure.”

Since 1909 nine other States have passed Mini-
mum Wage laws. None of them have shrunk, as
Massachusetis did, from attaching the usual penal-
ties to infraction. Most of them follow the practice
of Australia and Britain in the administration of the

law, providing for arbitration before State Boards,
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Wage Legislation

By J. W. MACMILLAN, Manitoba College.

where all three parties to the question, the employ-
ers, the employees and the public, are represented.
Two States, Utah and Arkansas, g0 80 far as to fix
the minimum by statute.

And other States besides these nine are at work
on it. Wew York and Idaho have commissions inves-
tigating conditions, Ohio incorporated in her revis-
ed constitution a claiuse permitting such laws to be
made. If the movement continues to follow the ex-
ample of the Workmen’s Compensation legislation
we may expect that ten years hence scarcely a State
in the Union will be without a Minimum Wage law.
In that case the international boundary will scarce-
ly avail to dam the movement back.

There is indeed in Canada a foreshadowing of
such a movement in the Fair Wage schedules adopt-
ed for government contracts. Though the value of
these as incentives and precedents iz lessened by
the circumstance that they relate to the wages of
adult men, whereas, in the United States at least,
the Minimum Wage laws apply caly to women anc

children. We in Canada are not likely (o pale any
wider application.
The day of the deminance of ccanonice theories

hags passed, and its place has been taken by a day in
which moral congiderclions are supreme. Tlie re-
action from thie sovereignty of the laissez-faire
creed is completé. And it includes a suspicion and
distrust of all theories. Never was au intellectual

conception so exulted over the lives of men as was
this doctrine in the earlier yecars of the ninsteenth
century in Britain. Never did an intelleciual con-
ception assert itself more assuredly or hold out more
«littering promises. And never were glowing pre-
dictions mniore disastrously falsified. The end of
it all was endless toil and misery for the mass of
those involved. It proved to be the most remorse-
less instrument of torture with which a priveleged
fow had affticted their bound and helpless victims
in the whole long history of Britain. As Sir Robert
Peel said, “Thus every great service of the British

spirit of invention by which machinery in our fac-
tories has been brought to such perfection instead
of being a benefaction for the nation has become
its bitterest curse.” What wonder, now that the
average worker is able to stand upon his feet and
draw breath, relieved from the intolerable load
which the hands of theorists and scholars had piled
upon his bent back, that he is ready to consign them
and their tribe to perdition.

The reaction against lawless freedom in bargain-
ing between capital and labor has taken two paths,
according 13 the labor concerned is that of men or
that of women and children. Kor men the drift
hag been along the line of self-help. For women
and children it has been state-help. There are many
signg, indeed, that adult male labor is to be brought
under the shclter of the laws; but, on the whale.
the men workers so far have relied on their
trades-unions. The women and children naturalty
have been less able to organize for collective bar-
gaining, and the same defencelessness has made
them casier victims of the system of lawless bhar
gaining. Longer hours, lower wages, and less
wholesome working conditions have been their por-
tion. flepce ihe pity of the cumnmunity has beem
first siirred by their greuter need.

This iy ihe programiis we Iay expect; pirss,
fhe srnocintiment of commissious who will report what
a4 living waze should be and how far short of it
the pro:ailing wages of women and children are.
lecidentaily it will deal with the current excuses
and objections regarding the increasing of wages,
such asg the proportion of children who support
widowed miothers, the nunber n( youngr wamren
whose futhers support them for the benefit of their
cmployears, €. If, as is to be expected, this report
reveals counditicns which surpeise and shock the puh-
lie, laws will be passed, practically without 0pposi-
tion, providing for Minimum Wage boards, who will
fix w . hy arbitration proceedings. The third step
will follow on the general public satisfaction with
the working of smch laws. It will mean, as in Victo-
ria, Australia, and to some extent in Britain, the ex-
tended application of the law to most of the trades
in the country. And thus there will be a state gua~
rantec of that preclous asset of any people, a decent
standard of living.

A Nation

The necessity for preparation to meel the commer-
cinl conditions that will prevail after ihe war was
vurged by Secretary of Comwmerce William . Red-
field in an address he delivered hefore the Phitadels
phiz Chamber of Commerce. What Mr. Redfiield said
of the U. S, applies equally ta Canada. Mr, Redfield
said in part:

“fWe are (he wasters of the world. {1 would not be
untruthful to take the initials T, W. W. with which
we arve familiar, and atiach them to  ourselves  as
menning the Industrial Wasters of the World, We
like (o be lavish,

Waste a Costly Factor.

CThis wastefulness ig one of aur great indusfrial
Wewknessed,  We cannot. compete and we onght not
tu cupect to compete with a nation like rance o®

(ermany so long as we are wastelul and they are

thritty, We usually ignure science in industry, aml
are apt to talk about e practical man as bhetter than

a ccientific one. Meanwhile Germany buildg up Jreat

industries, wholly bused on scientific research, and
Ingland organizes a special Government Committee
. e wedded to

e with na-

on Industrial Research. Tndusiry m

¢

science in this country if it is to ¢

tions where science and industry go hand in hand.

“We o ousually are ignoraci of what the gucds we
produce cost us o make, Repeatedly tiie fisld force
of our Depariment have Leen asked (o giay and teil
ihe munufacturers of whom they were Inguiring how
1o ascertain their own costs. The Federal Trade Coni-
mission is authority for the siatement that the gen-
eral ignorance on this subject is lemantable. We
he almost incredible if it were not demonstrahie. We
have almost lacked industrial education. 1i is not
s0 in Germany. Make no mistake, it is not the wages
of the German workman which make it hard to com-
pete with him. It is his training.

“1We are making a beginning in Federal aid to in-
dustrial education. 1L should have been done long
ago. Sometimes 1 think we have a gifi of ignoring the
fmporiant and negiecting the obvious,

- ¢ft ig, T think, the fact that it costs
4 barrel from the warehouze to the railway in Philae
deipliia than it does to iranunort i.t from Philadelphia

more to take

of Wasters

to Chicayo, it would be thought ridiculous (o Split
the Cennsyivania railroad up into pieces of 100 miles
hut preeizely that is what §8 done with the goods
when we oot Lthemn by rail to Philadelphia or (o New
York., | ratiier more than suspeet the cartage hill
of the ecuntry ix five, perhaps ten, times a2 great ax
the €reipzhy bill

How to Reduce Losses,
Predivanary fngairy now making into the subject
i the Cepguy Bureau develaps the fuct that in the
delivers of ice the comt of a single cartage cquals 450
per econt of the price of the goods; ithat in coal is
s L9 per cend; in milk 12 per cent, What is pos-
sible in the way of correction? Many things, (lood

pavements kept in good order. Auwtomobile (rucks
carrying {he longest practicable distance without

hreaking bhuik, Ceo-operative carting so that ench

ciare in the town is not duplicating the work of cvery

or. The advertising value of an individual deli-

y system Is trivial when compared (o the saving
frem co-operation,

“We use a weights and measures system that ia
antivuated. It takes four pages of an official publica-
tion to deseribe the varlous kinds of bushels t(hat
exiz{ it America, Your own Mint buys all its sup-
plies and common metals by one kind of weighis and
measures, ils prectous metals by another, and doex
all itg laboratory worR by & third. No sane nation
would ever adopt the crude and clumsy system we
continue to use, The metric system adopted by thir-
{y-four nalions 18 simpler, easier, more effective and
more widely used than any other. It has made itw
way by ils merits,

“fMnadly, here are 8ix defintte (hings (o be dones
stop wasle, make industry the close friend and alky
of science, educate our boys and girls for their work,
fearn costs and causes of costs, study and contred
the serious expenses involved in distribution, and
gel a weights and measures system that is up-ta-
date, Wilh these things done we ned fear the com-
petition of no man,

4f have said nothing about labor readjustments,
It these shall come it ought to be remembered That
what we need Is not a low rate of wages but a low
cost of production, The low wage does not atways
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The Munition Credits and
Inerease of Bank Deposits

By H. M. P. ECKHARDT.

At the annual mceting of the Bank of Toronto
stockholders, in Toronto on January 10th, the general
manager drew attention to the fact that a consider-
able portion of the increase of deposits during the
fiscal year had bheen absorbed by means of the bank’s
purchases of high-class securities, especially the Bri-
tish treasury hills acquired in connection with the
loans to the Imperial Munitions Board. And at the
CGommerce and other recent bank meetings speclal
references have heen made to the large amounts
advanced for the purpose of facilitating British pur-
chases of war material in the Dominion. It is doubt-
ful if the general public realizes the extent to which
the munition loans have taken up the gains in depo-
gits. The credits to the Munitions Board are report-
ed in the monthly bank return  under  the heading
“Coaradian wmunicipal seeurities, and Pritish, foreign
and aolonial public sccurities other than Canadian.”
The agpregate of Lhank holdings of these securities as
at March 31st, 1916, was  $44,354.000. The special
munition loans to Britain commenced on April ist]
and since that date the holdings of securities under
the above-mentioned heading have steadily increased.
On November 30, 1916, the total was $165,470,000,
- the increase for the eight monthg being $121,086,-
000.

With reference to this increase, it is to be re-
membered that there would be a certain amount of
buying and selling of Canadian muricipal bonds
during the period, and such transactions also would
appear under the same heading. However these
would represent a minor factor—-it being well-
known that the munltion credits were mainly re-
sponsible for the changes. In the cases of indi-
vidua! banks it might happen that municipal bonds
were sold to provide funds for lending to the Muni-
tions Board: and in that case the increase of se-
curities as reported in the bank statement would
not reflect the full amount of British treasury bills
acquired. In the following table the increase of
these securities is shown for each bank, along with
the increase of deposits effected during the same
period:

Canadian Municipal and British, etc., Securities.
(000’s omitted.)

Increase
deposits
Mar. 31 to
Bank. Mar. 31, Nov. 30, Increase. Nov. 30,
1916. 1916, 1916.
Montreal .. .. $ 4,422 § 22272 § 17,850 25,706
Quebec .. ... 379 1,873 1,494 926
Nova Scotia.. 3,292 10,514 7,222 6,132
British .. ... 6,532 11,268 4,826 3,776
Toronto .. .. 1,600 5,767 4,157 6,399
Molsons .. .. 2,033 6,457 4,424 3,959
Nationale .. .. 1,378 1,378 ST 3,337
Merchants'. .. 2625 10 5623 79°8% 10169
Provinciale .. 1,418 2,114 676 2.221
Vnion s 9 ea 391 14,445 14.054 21,960
Commerce .. . 1,674 17,282 16,708 26,135
Royal, -« e @ 3202 14,012 10.7%0 18,521
Dominion .. . 1,172 7415 6,242 7.242
Hamilton .. . 3,317 6,635 3,318 7,392
Standard .. .. 1,330 5,361 4021 4,785
Hochelaga .. .. 1,630 3,677 2,047 5.327
Ottawa .. ... 6,139 10,226 5087 2,737
Imperial .. .. 1,048 7,716 6,667 2,044
Home .. .. .. 3 2,120 2,090 1,492
Northern Crown 204 1,671 1,467 5,735
Sterling .. .. 1,617 2,336 719 1,374
Weyburn .. . 9 278 269 1,168

$44,384 $165,470 $121,086 $168,5636

Roughly three-quarters of the new deposits ac-
quired, went into the securities as above classified.
It is understood that at the end of November the
banks had advanced $100,000,000 to the Tmperial
Munitions Board, so the additional $21,086.000 shown
fn the table may have represented the net in-
crease of holdings of Canadian.- municipal bonds.
The $100,000,000 here refcrred to would be apart
from the credits granted direct to the manufactur-
ifng concerns to enable them to work up their con-
tracts. There are 600 manufacturing concerns in all
parts of Canada engaged in this war work. If it be
assumed that they are working on bank credits av-
eraging $40,000 per company, the conclusion is that
the banks have something like $24,000,000 outstand-

ing in the form of credits granted directly to their
customers, large and small, who are engaged in
making shclls and other material for proseguting
the war. So, altogether, it appears that the muni-
tion credits have absorbed fully three-quarters of

the increase of deposits. All who understand bank-

ing and finance arc well aware that the remaining
one quarter should be reserved in the form of im-
mediately available assets. As regards the ques-
tion of cash reserves, it is worthy of remark that
the securities acquired from the Imperial Muni-
tions Board—British treasury bills—normally con-
stitute a liquid reserve of the highest character; and
even under war conditions the $100,000,000 of trea-
sury bills .owned by the Canadian banks have con-
siderable value as an immediately available reserve
against emergencies. There is, for exmple, the
standing offer of the Finance Minister to make ad-
vances in the form of Dominion notes to any Cana-
dian bank wishing to pledge.its holdings of British
treasury bills for that purpose. In an emergency
this offer could be availed of, and while the Do-
minion notes would not be suitable for settling debts

abroad, they would suffice for domestic settlements. -

However, it is not likely that the banks will take
action leading to. a further large increase in the is-
sues of inconvertible legal tender currency unless
the emergeacy is grave. A further large expansion
of the uncovered note issues of the Dominion would
have a decided tendency to derange the currency
system, and to demoralize the exchange with the
United States.

In the foregoing paragraphs it has been remarked '

that practically three-quarters of the gaind in de-
posits ‘were absorbed by munition loans—the infer-

ence being that the banks received so much new .

money on deposit and immediately proceeded to
lend 75 per cent. of it to the munition makers and

to the British Government. It is necessary to re- .

member that to a certain extent the process would

be reversed, viz., the credits granted to the Muni-
tions Board would create new deposits, and thus
for the time being inflation would be in evidence.

Analysis of the deposit increases recorded in the

table shows conclusively that a large share of the
increase of deposits must be ascribed to the great
wheat crop of Western Canada. Nearly all of the
banks with large systems of brancl&s in the West-
ern provinces show exceptionally heavy gains in de-
posits. The Weyburn Security Bank’s deposits in-
creased 90 per cent. in the eight months; Northern
Crown shows an increase of 50 per cent.; the Union
Bank of Canada, an increase of 36 per cent.; Bank
of Hamilton, 20 per cent.; Canadian Bank of Com-
merce, 16 per cent. All of these banks have a large
All of these banks have a large propor-
tion of their branches located in the agri-
cultural districts of the west, and the conclusion is
inevitable that these Western branches contribut-
ed most importantly to the increase of deposits
which the banks have been able to show. Of course
new deposits acquired through realization of agri-
cultural products represent real money, and it can-
not be said that they are the result of infltaion of
credits. It is worth noting, toq, that the deposits
created by the munition credits become real money,
and all traces of inflation in connection therewith
are removed when the loans which created the de-
posits are finally paid off.

When the chartered banks complete the additional
loans to the Munitions Board, as arranged for 1917,
it does not necessarily follow tnat their holdings of
British treasury bills will be correspondingly in-
creased. If the banks have been taking one-year
bills are paid as they mature, the banks might ad-
to .run off on April 1st, 1917. Assuming that all
bills are paid as they mature, the banks might ad-
vance $100,000,000 new money to the Board in 1917,
and at the end of the year their holdings of treas-
ury bills would be the same as at present, namely,
$100,000,000. But if the bills have a longer currency
than a year; or if they are required to take re-
newals of maturing bills, then the end of the year
will” probably see an increase in the holdings; and
to effect this comfortably further steady increase
in Canadian bank deposits will be urgently requir-
ed. Here is where thrifty practice by individual
Canadians -will redound to the benefit of the Do-
minion.

The World Wonder

Some Startling Facts and Figures.—-Great Britain’s Big Ordnance Base.
-- The Economic Str ggle.-~Germany on a 309, Basis

By C. W. BARRON, in the Boston News Bureau.

All the seven wonders of the world fade on his-
tory's page compared with the spectacle Great Bri-
tain presents today. A commercial nation of less
than 50,000,000 people suddenly summoned to arms
where no arms existed and in less than 30 months
she has a bigger army than history ever before re-
corded and a war machine in Europe that for wealth
of shell, explosives and war power is the amazement
of the Germans, who had taken ten times thirty
months to prepare for the attack.

But this is only the beginning of wonders,

Both Air and Sea Command.

Without an IEnglish aeroplane engine that could
circle her own Island she has vanquished the boasted
Zeppelins and is mistress of her own skies. With
submarines by the hundred threatening her coast
defences, her food supplies, and her commerce she
has swept all oceans, locked the vaunted German
fleet in harbor, convoyed shipments of gold across

the ocean in safety—loads of gold that in former

times would have paralyzed national financial mar-
kets—made the English channel her multiple track
ocean railway to Europe with no loss by Zeppelin or
submarine; fought in Africa, at the Canal, at the
Dardanelles; grappled with the Turk and the Bulgar;
changed generals and admirals in command; changed
cabinets; fed the armies of France; given arms to
Russia; maintained the armies and the governments
of Belgium and Serbia and altogether advanced to
her war allies three thousand million dollars, or
times the national debt of the United States.
Still Supplying the World.

While the United States has been trying to find out
how to build military rifles in quantities and has un-
filled orders for them representing hundreds of mil-
lions of dollars, England has -been turning out rifles
by the million for herself and her allies, cannon by
the thousand, boots and coats by the million for her-’
self and her allies, and, wonder of wonders, she has
done all this, is doing it, is yet te 4o more, and has

now her manufacturing, her trade relations and her
overseas commerce unimpaired. Yet she has grabbed
the trade of the world, so that her enemies are strug-
gling on half rations; their food, rubber and metal
supplies from the outside world practically cut off
except as new territory is taken.

This is a gigantic physical power and a trade and
war power combined never before dreamed of. It
puts in the shade all that the world previously knew
of Great Britain’s financial power. Nobody dreamed
two years ago that the war cost to Great Britain was
to be beyond five or six billions. It is today three
times that sum and Great Britain is prepared to
double it again. But stupendous, and even beyond all
previous estimates, as is this financial power, the
physical and metal power manifested by Great Bri-
tain is the marvel of marvels,

The British Lion was regarded in Germany as a
money bag of trade and a whelp of the seas. Great
Britain’'s ability to put 10% of her population under
arms, to feed and equip her allies and at the same
time to maintain her credit and commerce through-
out the world was something never dreamed of with-
in or without her empire before this war.

Uncounted Wealth and Unmeasured Spirit.

No economist ever counted the wealth in credit,
gold reserves and securities power that is now show-
ing forth in the British empire. No student of men
and nations ever pictured forth the war spirit of the
British people that could be so roused in a righteous
cause. No student of religion or social order ever

_gauged the spirit of self sacrifice that is now light-

ing the path of the nation in war,

This is the people’s war. It is the war of the
democracy that has built the British empire around
the globe. It is not a war of kings, lords or nobles.
It is a war in defence of all the civilization, peace
and honor for which England has stood and in which
she has made progress for more than a hundred years,

The Prussians could measurably measure the
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{_wealth of England, count her population and take
toll of her guns, bizg and little. They numbered her

\ milit.ary men, her business men and her idle and lei-

'surel classes; and outside of her navy, her wealth
and her trade she was by a Prussian military census
as nothing. But nowhere in the world was there any-
thing by which to measure the slumbering soul of
that people. It is fighting mad today, and “getting
madder every minute. The stigmas and insults to
credit and honor from Washington only increase the
resolve of lier people and their faith in the invincibi-
lity of their righteous cause. For this they are will-
ing to pledge everything in sacrifice for justice upon
the altar of their battle fires.

To what martyred souls runs back this heritage of
neble spirit only the historian of the future may at-
rempt to answer. The purpose of the present inquiry
is to answer the problem of whence IEngland gets
her human power and her metal power.

The Ordnance Base.

Twenty-five yvears ago the machinery of England
and her metal workers stamped out the coins of
many nations and moulded the guns big and little
of many more. She was the ordnance maker of the
world. Then CGermany became her rival as a metal
worker and, getting government bounties, or orders,
sie wasg able with her chcaper labor and living to cut
under the prices of free trade England. The ordnance
fires of England went out except for navy guns and
“made in Germany” invaded the Island and was
«tamped over the world on everything from cutlery to
rifles and cannon.

But the foundations, in metal works and the old
factories in this business, had not entirely disappear-
ed when the Prussian hosts fired upon Belgium and
attempted to roll up the treaties of Europe as scraps
of paper. It was on this almost forgotten foundation
ihat England has brought forth her wealth of war
material and is organlzing to roll the Trussian back
over the Rhine in 1917,

England’s reserve in man power that can maintain
her commercial production, her exports and overseas
trade while putting an army greater than that of
T'rance in the field needs to be carvefully studied.

England Feeding and Fighting.

Germany is living on 307% per capita of what it
was consuming hefore the war. But IEngland is con-
suming, feeding and fighting to the extent that her
physical force is increased by far more than 30¢%.
The whole nation is fighting, men, women and chil-
dren. There is nothing else thought of, talked of, or
workeg for, throughout the whole country. All the
le.sure classes men wiid women, are one way or @n-
other in the war. The women are joining in the ranks
of labor and all labor is today for the country with
¢verything in production, trade and commerce locked
in with the war issue,

Lngland did not waken to the war power that
comes through cutting out luxuries so soon as Cer-
many. but she is on the road to just as thorough a
conservation of all forces. All the nations are in the
struggle for economic existence that fighting forces
may be increased. Germany and fngland are rather
ashamed of it; Russia and France are proud of it,
The shutting up of barrooms, the closing of places of
amusement, the closing of cafes and the shutting off
of lights at nine-thirty all make for increased man
power and greater war efficiency. It is not only a
financial and a metal, but a social and economical
struggle in Turope such as  the world has never
dreamed of and of which the people of the United
States have almost no comprehension,

The People and Their Resources.

Formerly, armies fought battles and the war was
wherever the armies moved. Today, five-hundred
million pcople are arrayed in battle and organizing to
win .n war. They are organizing in clothing, food,
drink, the discarding of luxuries, increase in the ener-
eies and hours of labor and in the mutual burdens
of.all forms of taxation. Any excess profit is prompt-
Iy taxed.-Tn England ‘more than two billion a year
or one quarter the cost is being raised by taxation.
Grains are being ground more coarsely with the re-

sult that in bulk they produce 25% more, a smaller
percentage of nutriment is lost and, the food being
richer in nuirition. eonsumption per capita is dimin-
ished without bread cards or other German regula-
tions. In all fighting countries luxuries are being
sieadily diminished. Cream, fat, sugar, wines, expen-
sive meats and fruits are being steadily reduced in
consumption. Champagne ig forbidden in Russia; it
was never at so low a price in France.

The whole world is coming into a new civilization,
a new manhood and a new womanhood and a new
strength for both war and peace; and from Washing-
ton to San Francisco there appears to be little com-
prchension of jhe issues and the economic results

that must inevitably flow thercfrom.

.~ Cheques on other Banks

EIGHTY FIFTH ANNUAL EEPORT

The Bank of Nova Scotia

Capital Paid-Up, $6,500,000. Reserve Fund, $12,000,000.

PROFIT AND LOSS.

Balance Dec. 31st, 1915 ...icvvvveicessvovnnnmnans v o s i P Eseaes § 090,114:.99
Net profits for year, losses by bad debts estimated and provided for ... 1,262,038.96

$ 1,848,153.95

- § 910,000.00
65,000.00

Dividends for year at 14¢. ....... ... .. icriinann
War Tax on Circulation to December 30th, 1916 ... — o
Coniributions to Canzdian Patriotic, British Red Cross, and Sailor’s Re-
HEf FUBAS .. .. cieeireieietirererrmrcsvrsermmn: rrrm e e m—r— 58,500.00
Contribution to Officers’ Pension Fund ....... 50,000.00
Balance carried forward December 30th, 1916 . ... vrvrvvin v jun 584,653 .96
$ 1,648,153.95

RESERVE FUND. —_— —

Balance December 21st, 191§ .. coc...- R R e S e e e $12,000,000.00

Balance forward December 30th, 1816 e e $13,000,000.00

GENERAL STATEMENT AS AT DECEMEER Ith, 19TE.

LIABILITIES,
e e e $ 8,600,000.60
e T1,000,000.00
584,653.95
328,399 .50
e $18,31%,058 45

‘Capital Stock paid in .....
Reserve Fund ......cocrmcmnetinmicurminaen
Ralance of Profits, as per Profit and Loss Ac
Dividends declared and unpaid ; ’

Notes of the Bank in circmlation ......eecviverivnonns 7,945,081 4%
Deposits not bearing interest ............ $21,278,801 .64
Deposits bearing interest, including ‘interest
accrued to date .....cc.oviviciiniionne 66,546,078 .30 87,324,879.94
95,769,961 . 42
Balances due to other Banks in Canada ...cccvvmen.on.- 201,904 .12
Ralances due to Banks and Banking Correspondents in
the United Kingdom .......... ratiodn: o o b xS B 8 % SR 17,873.61
Dalances due to Banks and Banking Correspondents else-
where than in Canada and the United Kingdom ...... 759,246.33
—————— ———  96,748,785.48
Acc: ptances under Letters of Credit .........cooeitmmmnivmmrennee 569,888.39
» $116,621,727.32
ASSETS. = —
Carrent COIM o5 oo ssommes s s s s e s e et v o e B E § ey wEemms s oo § 1,087,081500
Dominion NOLES .eeeeeesssascrcarrsocsarcencasssontonsomsetaranoes 10,339,227 ¢ %
Notes of other Banks ...........ccvniiinenn 1,225,085 .94

5,420,061.87

Balances due by Banks and Backing Correspondents in the United King-

dom and sterling eXChange co.civercniinerrrrone i ameaceanene. 3,566,069 .50
Jalances due by Banks and Banking (‘orrespondentis elsewhere than in
Canada and the United Kingdom ....covnnnminnimmmimmmmnnrvenns . 3,286,275.77
31,013,838.45
Deposits in the Central Gold RESEIVes ............c.oovoereenmmmmr, o 2,000,000.00
Dominion and Provincial Government securities, not exceeding market
WAITE “ oo i = Gisioaiaisrs 5.5 5 GHIEBING o & 8 % sioveswimie v o o x s s mone & 864 8 EasiEe BE 88 Ew 3,110,743 .20
(Canadian municipal securities and British, Foreign and Colonial public
cecurities other than Canadian, not exceeding market value icoveass 10,569,067.55
Railway and other bonds, debentures and stocks, not exceeding market
VAIUE <i vv etin ereetnoesssamessnsanssosoororsoesnossomesnsssenee 4,767,081.57
Demand loans in Canzda secured by grain and other staple commodities 7,793,863.21
Call and demand lozns clzewhere than jn Canada: o oves seEsever — 7,791,173.57

67,045,767.35
Call and demand ivans in Canada secured by bonds, debentures and stocks 4,519,455.77

71,565,213.12
Deposit with the Minister of Finance for the purpose of thg circulation fund 360,867.09
l.oans io governments and municipalities .... R T i 163,543 .41

Other current loans and discounts in Canada (less rebate of interest) .. 34,930,637 .41
Other current loans and discounts elscwhere than in Canada (less rebate
Of interest) .... cice cees cocrcaroens T oo & B8 w ¥ § E s SnEE 5,909,211.01
Liabilities of Customers under Letters of Credit, as per CONETR .o & s« i $59,888.39
Overdue debts, estimated lass providad fOF co.oveivnrioiiinemmmmnnen.os 103,089.44
Bank Premiscs at not more than cost, less amounis written off ........ 2,637,306.66
Real Estate other than Bank Premisss .....c...oooviiiivinnen e 326,250.00
Other assets not included in the fOregoimg ...... . ccevcrieeemriin. 66,720.79
» $116,621,727.32
CHARLIES ARCHIBALD, H. A. RICHARDSON,

Vice-President,

AUDITORS' CERTIFICATE.

We have examined the books and accounts of The Bank of Nova Scotia at its Chief

office and have bheen furnished with certified returns from the Branches, and we find

that the above statement of Liabilities and Assets at December 30th, 1916, is in accord-

.ance therewith. The Bank’s investments and the securities and cash on hand at the

Chief office and at several of the principal Branches of the Bank were verified by us as

at the close of business December 30th, 1916, and in addition we visited the Chief office

and certain Branches during the year, when we checked the cash and verified the se-

curities and found them to be in agreement with the books. We have obtained all in-

formation and explanations required, and all transactions of the Bank which have come

under our notice have, in our opinion, been within the powers of the Bank. And we

certify that the above statement of Liabilities and Assets as at December 30th, 1916, is

properly drawn up so as to exhibit a true and correct view of the state of the Bank's

affairs according to the best of our information and the explanations given to us, and
as shown by the books of the Bank.

A. B. BRODIE, C.A.
D. McK. McCLELLAND, C.A,,
of the firm of Price, Waterhouse & Co.
Auditors.

General Manager,

Toronto, €anada, 13th January, 1517,
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New York, Jan. 20, 1917,

With a Treasury deficit for the current fiscal
vear already approximating $150,000,000, and with
expenditures mounting rapidly, new forms of taxa-
tion arc being sought. The application of Colbert’s
maxim, to get as many feathers from the goose
with as little pain as poszible, prows singly
ditficult. Taxpuyers are already seriously complain-

incre:

ing, not so muci becsuse of the moncy hurden of
{he various new rorms of taxation, but beeause of
the petty annoyances they inflict.

One of the latest proposals is a tux on the profits
of corporations and partnersiips in excess of eight
per cent,, and to o total of $5,000 or more. The
metiiods of computing the basis for some of the new
taxes are in the hands of ofricials who do not them-
selves agree in all cases, and the difficulty which
business experiences in gcecommodating itsell to the
fresh imposts is real and serious.

Government shipbuilding, o nitrate plont, and th
purchiase price ot the Danish West Indies, the latter
one sanonnting to $:5,000,000, are some ol the items
thut go Lo inerease the large outlay in addition to
thie sums now needed to corry ont the new naval
and ilitary  programnie

The Federal Reserve Aot offered  to American
Link s the opportunity of going into the field of
forcign banking, o privilege of which they have
heen slow to avail themselves, sinee only one o or
two banks have establislied foreign bhranches un
der the terms ol the new law.  The majority of the
existing National banks either felt themselves in-
perfectly equipped for venturing into the foreign
tield, or did not decm their capital large cuough to
take on the added responsibility which such expan-
cion would entail. To remedy this timidity, Con
gress amended the Jaw by permitting the present
Naticnal banks to subscribe to the stock of a bank
specitically organized for establishing branches in
foreign countric 2. Although severul months have
clapsed since the amendment in question was
passed, no advantage has as yel been taken or it.
The fact is, despite all the addresses, essays and
articles about expanding American trade and fin-
ance in foreign lands, the National disposition is to-
ward inertia. American b;mking'ospm'iull,\' is 80 oc¢-
cupied with problems at home, and is in general so
well satisfied with present profits, that there is
slight tendency to incur the risks and uancertainties
which foreign banking cntails.

Contract Goes to England.

Much perturbation has been caused by the i
version of contracts for naval shells, amounting to
some  $3,000,000, from American to British manu-
lacturcrs.  The contract was for sixteen inch shells
for the American Navy, and considerable surprise

has been expressed that under war conditions a Brit-
i~ establishment could outhid the Americans. The
home manufacturing concern showed so much soli-
citude in the matter as to publish an advertisement
in the newspapers setting forth that the bids for
the sixteen-ineh shells was based upon experience
in making tourtecn-inch projectiles. It was stated
in the advertisement veferred to that the concern in

question had exponded upon the latter some $252-
000, and had not received anything in return on the
contract:, hesides being ®ubject to a contingent li-
ability of some $678,000 more. Reference was also
made (o the severity of the Government's fests for
these projectiles.

Possibly,. as the present Administration does not
Joolk with favor upon o protective tariff, it may icel
a little  quiet  satistaction in secing an  industry
heretofore well protected showing an inability o
compete with a like industry in a free-trade coun-
Probably, ir all the tacts were known, special

circumastances were influential on hoth sides in

causing thiz contract to go across the water.

In the value ol crops produced on the farias, last
yvoar established a new high rceord.  This was not
to the foet that the crops were larger  than
vrual, for renerally the year was one of low crop
production, bat it was due to an advance in prices,
The dovel of prices paid t¢ producers for the prin-
cipal crops, Docember 1, 1916, was about 55.9 per
cent

o than two years before, and 52.8  per
)
1

' than the average of the previous eight
vearvs, o December 1. The gross value of last year's
farv erops was $13,449,000,000,exceeding by §2,674,-
000,000 the previous record of 1915, Four crops ex-

W oekly Review by ELMER H. YOUNGMAN, Editor

Bankers’ Magazine.

ceeded onc billion in walue last year. They were
corn, cotton, wheat and hay.

An extraordinary demand for farm products at
exceptionally high prices does not seem to have been
a sutficient incentive to add to the output. This
can not be done hurriedly merely by enlarging the
acreage, since unfavorable weatler conditions may
defcat this ffort. But if prices continue at any-
thing like the present level for any length of time,
fertilization and better means of cultivation as well
as an enlargcd acreage muay he expected to swell
the output. That the resources of the soil are be-
ing exploited at present to the full capacity or any-
thing like it no one acquainted with  these  re-
sources seriously contends. Present conditions point
to prospetity for the farmers of the conntry for a
long time to come.

New Loan to Great Britain.

That the raling made seme tine ago by the Ired-

oral Reserye Board regarding the purchase by the

Lanks of foreizn Treasury bills was not, as scme
inferred, antagouistic to foreign loans in general is

A fact woll established by the success of the new

loan or 50,000,000 to the United Kingdom. This

toan and the purchase of $15000,000 of notes ol the

(ntral Arecentine Railway reoresenting the only for-
cign tirancitg here sincee the ruline of the Reserve
Poard mentioned above.

This latest British loan, as in the case of the
one rtor $250 000600 on Seplember 16, 1916, and that
of November 16, 1916, for $300,000,000, is protected
by collateral deposited in New York. The propric-
ty ot such regquirement has been much discussed
here, and lrading American bankers have not hesi-
tated in declacing that collateral is unnecessary
and ouzht mot, as a matter of international cour-
teay, 1o be asked. 'The other view is that the re-
quiring of collateral is by no means a reflection
on either the credit or good faith of Great Britain,
put that it greatly facilitates the placing of louns
here to almost any extent, and makes sure the suc-
cess of these flotations. Under the remarkable
conditions prevailing abroad, and the comparative
inexperience of the majority of American bankers
in handling foreign loans, the absence of collateral
even in the case of a nation with the exceptional
credit of the United Kingdom, might seriously re-
strict the placing ol the large loans required Whe
ther this condition is justified or not, the practical
vicw of the matter is that the success of the loan
must be assured, and this the great store of saved
capital possessed by the United Kingdom renders
possible, though not without more inconvenience
than would attach to the placing of a loan based

upon credit only.
Railroads Catching Up.

I'or some months there has been a serious lack
of railway ftreight cars, On November 1st, there was
a net shortage of 114,908 cars, of 107,778 on Decem-
ber 1st, and 59,892 on January 1st. These figures
are a reverzal of conditions prevailing for several
vears. I1'or the whole period of nearly nine years
preceding August, 1916, there was a continuous net
surplus of cars, except tor a few short intervals.
The ability of the railways to come closer to meet-
ing the requirements for cars is partly explained by
ereater activity in car building. The orders received by
builders for domestic uses were 170,000 in 1916, com-
pared with 96,000 in 1915. 1t will thus be seen that
there ix a tendency on the part of the roads to
make provision for the great increase of business.
Notwithstanding the fact that the railways are
slowly catching up with the demand for shipping
facilitics, the movement of goods in some lines is
still slow - a condition due not solely to lack of cars,
but aggravated by terminal congestion.

The preponderance occupied by Iurope in the
toreign trade of the United States is strikingly
shown in some recent official figures giving imports
and exports by grand divisions of the world for the
eleven months ended with November last. Out of a
wotal export trade in this period of $4,960,302,630,
Ilurope took $3,464,518,743, or approximately 70 per
cent. of the total. Of this amount the United King-
dom alone took goods to the value of $1,702,906,305.

Although special efforts have been made to pro-
mote trade with South America, the exports to that
part of the world amounted to but $197,501,248.
Against this Canada alone took goods from the Unit-
ed States in the eleven months ending with No-
vember, 1916, to the value of $545,422,347. This is

not only three times thc exports to South America,
but exceeds the combined exports to that part of
the world and to Asia. In the matter of imports
the preponderance of Europe is 1ess marked, the
imports from KEurope being $574,212,649, and from
North America $610,770,195, Canada furnishing $213,-
514,062.

Surplus reserves continue to accumulate jll the
New York banks. The excess of reserves on Janu-
ary 20th was $202,472,630, compared with $181,438,-

620 on January 13th, and $140,441,440 on January °

6th. Recent increases in the surplus of reserve are
without preccdent, and indicate that the New York
banks are well supplied with funds to care for such
additional foreign credits as may be required in the
near future. Of the total reserve held by the New
York C(learing House banks on January 20, $490,-
062,000 was in specie,

1t is potable that in a recent six weeks the sur-
plus rescrves of the banks increased by $140,400,-
00. The large reserves in the banks and the ex-
istence of other conditions tending toward monetary
¢ase have stimulated the demand for high-grade in-
vestment securities, facilitating the placing of the
new British loan and otlier important financing.

It would seem that there is ground for believing
that the Federal Reserve Act is cutting down to
come extent the deposits of the National banks of
New York.  Official statements as made to the
(‘omptroller of the Currency show that the deposits
of these institutions on December 27th, last, were
$203,408,300 less than on November 17, and $26,729,-
700 less than on December 31, 1915. There are so
many influences causing large fluctuations in the
deposits of the New York banks that it is difficult
10 trace the decline solely to the operations of the
new banking law. Nevertheless, it is believed that
it has been a factor tending to reduce deposits par-
ticulariy of out-of-town banks. Under the new law
these banks have been gradually withdrawing their
reserve balances in New York and placing them in
the Federal Reserve banks of their respective dis-
tricts. By next November all the reserves will be
thus withdrawn. Of course, exchange and other re-
quirements will necessitate in keeping of large
palances in New York by the so-called “country”
banks, and those located in what have heretofore
been called “reserve’ cities,.-but the large reserves
formerly piled up in New York will now go to the
Fderal Reserve banks.

Two or three bank failures occurring recently in
one of the Southern States have been received with
considerable surprise, as they came at a time when
bank failures have been so infrequent as to cause
an event of this kind to be a decided novelty. A com-
pilation recently made by “Bradstreet’s” shows that
the number of bank suspensions in 1916 was forty-
one, the smallest with three exceptions in twenty-
four yars, while the liabilities—$5,980,798 — were
the lightest of which there is record during that
period. Of the banks suspending last year, four
were National institutions, three were loan and
trust companies, one was a savings bank, twenty
were State banks, and thirteem were private banks.
Small as is this bank mortality comparatively, it
must still seem large tp countries where bank
failures are even more rare.

Criticising one of the most recent bank failures,
the Comptroller of the Currency declared that it
was due to the large number of directors “who rare-
ly attended a bank meeting, and permitted the bank
to be dominated and run principally by unfit offi-
cers and a few directors, who were big borrowers
of the bank, and whe otherwise seriously neglected
their duties and ignored leeir responsibilities as di-
rectors.”

As the compilation made by “Bradstreet's” shows,
the character of American bank management is im-
proving. With neariy 30,000 banks independently
owned and managed, the wonder is that bank fail
ureg are not more common than they are.

The recessions in trade which many expected to
follow soon after the holidays have not yet arriv-
ed. Barnk clearings for the week ending January
20th were slightly below the preceding week, but re
present an advance of 35.6 per cent. compared with
the same week last year, and of 94.6 per cent., com-
pared with 1915. From practically all sections come
almost uniform reports of exceptional activity. The
stock market, which a few weeks ago recorded vie-

(Concluded on Page 6.)
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The Week’s News

January 14.

The British repulsed raiders on the western front.
The Teutonic allies made further progress against
the Russians along the Sereth southwest of Galatz,
capturing the village of Kotumikhali and alsoc the
town of Vadcni. Austro-Germans were repulsed at
varioug points in Rumania. On the northern end
of the Russian front, in the vicinity of Riga, the
Germans delivered a heavy attack against the Rus-
sians east of Kalnzem, but were: repulscd.

The capture of two enemy submarines is report-
ed by the Italian War Office.

A Swedish steamer was stoppcd in the North Sea
by a German submarine and compelled to throw in-
to the sea all the mail from Entcnte countries, con-
sisting of 700 sacks. '

A large party of returned soldicrs and officers
arrived at St. John, N.B., from England.

The battle-cruiser, Tsukuba, 13,750 tons displace-
ment, was sunk in the harbor at Yokosuka by the
explosion of her magazine. The explosion was
caused by a fire.

The thermometer at the experimental farm at
Brandon reported 52 below zero.

The Co-operative Wholesale Societics of Man-
chester (England) and Scotland, have bought two
+housand acres of wheat land in Canada.

The U. S. cruiser Milwaukee, costing approxi-
mately $4,000,000, went ashore near sureka, Cal.

Four school children were found frozen to death
near Cadiilac, Saskatchewan.

January 15.

The British, continuing their advalice in Mesopo-
{umia, captuned a town on the Shatt-el-Hai River,
and the Tigris, except for a small strip northeast of
Kut-el-Amara, has been cleared of the Turks. With
this exception Rumeia is still the chief centre of
military activity. The Teutons were violently
thrown back by the Rumanians on the Kasino
River. The Teutonic allies report that they are
in full control of Vadeni, six miles southwest of
Galatz, Rumania. Thére have been several en-
countors bhetween the French and Austro-Germans
in Macedonia, on the western wing, south of Lake
Ochrida. On the eastern shore of Lake Malik the
French advanced near Zveda. To the ecast along
the Doiran front, the British raided the village of
Rkinjali and also bombarded the town of Neochari
from both land and sea.

The sinking of the Austrian passenger steam-
ship Zagreb, 537 tons Bross, by a submarine in the
Adriatic, is reported.

Dr. Karl Liebknecht, the German Socialist leader,
received an additional sentence of four and one-
half yvears at hard labor and expulsion from the
Derlin Bar. -

January 16.

kxcept in rumania, quiet continues to prevail on
all the fighting fronts. Hard fighting continues in
the region of Vadeni, southwest of Galatz, in the
Rumanian theatre. The Russians on both sides of
Fundeni delivered attacks against the German
line.

-In rcsponse to the request of Pope Benedict that
the German military authorities permit restoration
of the Cathedral of Rheims, Emperor William has
expressed readiness to co-operate in this project.

The Prussian Diet opened in Berlin with a speech
by the President of the Chamber, who expressed
the hope that the New Year would bring peace.

At the opening of the Riksdag, reference was
made by King Gustave to food difficulties arisimg
from hindrances placed on Swedish imports by the
belligerent powers.

Another island in the Aegean Sea has aeen ocC-
cupicd by the Allies.

The United States Labor people discussed the
advisability of organizing daily newspapers under
their control.

Damage to the amount of $15,000 was done by a
fire which destroyed the lighting plant as well as
<everal business premises in the village of Athens,
one of the thriving centres in Leeds country.

The Ontario Cabinet has decided that the Legis-
lature will open on Tuesday, February 13.

Wwm. de Morgan, an English novelist of wide
popularity, is dead.

Labor representatives asked Premier Borden and
his colleagues for certain reforms.

A national movement to raise $20,000 for a monu-

ment to Edith Cavell has been started at Ottawa.
A Waterloo township farmer, L. Schilling, was
fined $20 and costs for offering stale eggs on the
market in Kitchener.

Rev. John McDougall, the well-known pioneer
Methodist missionary, traveller, author and Indian
fighter in Western Canada, died at Calgary after
four weeks’ illness. ‘

The western coal operators have told the Domin-
jon Government that if it desires to take over and
operate the mines till the end of the war it will
have their hcarty co-operation.

Sir Wilfrid Laurier has been informed by Sir
(eccil Spring-Rice, British Ambassador at Washing-
ton, that Hon. Dr. Beland is about to be released,
and that Great Britain and Germany are about to
arrange to velease all interned persons in  hoth
countries who are more than forty-five years of

age.,

January 17.

Northcast of Cite Calonne the (‘anadians carried
out a raid of German trenches on a front of seven
hundred yards, and penetrated the positions to a
depth of 300 yards to the German second line. At
Beaucourt-Sur-Ancre a drive by the British gave
them German positions over a front of 600 yards.
The Russians, in a vigorous attack, have recaptured
the village of Vadeni, six miles southwest of the
important Danubian town of Galatz. Berlin reports
that ncar Smorgon, which lies on the railroad be-
tween the Vilna and Minsk,; the Russians, after very
heavy artillery preparation attacked and penetrat-
ed the German lincs on a narrow front, but later
were driven out.

Admiral Dewey died at his home in Washington
at the age of eighty.

Mr. A. J. Balfour sends footnote, to Allies’ Reply,
to President Wilson.

The Vatican answered the German ncte of De-
cember 12.

The detinitc. announcement that the Greek Gov-
ernment had accepted in their entirety the demands
of the Allies was received in London ina cablegram
from Sir F. B. H. Elliott, British Minister —at
Athens.

A German raider for the past month has been
sinking vessels of the Entente Allied powers in the
South Atlantic.

I'rance's protcctorate over Morocco is recognized
by the United States in a note handed Ambassador
Jusserand by Secretary of State Lansing.

January 18.

' ne advance of the Teutonic allies in Rumania
has been stopped. The Russians shelled the town
of Tultcha and Isakcha, across the Danube, in Do-
brudja. On the Russian front and in Galicia there
has been violent artillery activity, and minor fights
between raiding parties at isolated points. The
Dritish in France further extended their gains near
Beaucourt-sur-Ancre.

The Scnate and the House of Commons assem-
bled at Ottawa in the sixth regular session of (‘an-
ada’'s twelfth Parliament.

The total recruits in Canada since the outbreak
of war now number 387,409, there having been 3,536
enlisted in the first half of this month.

A dcputation of physicians presented to the Com-
mission of Conservation at Ottawa startling facts
and statistics regarding the prevalence of syphilis.

Arrareements have been made with Spain for re-
presentation of Canadian interests in Barcelona.

Lieut.-Col. John Stanfield, M.P., has resigned his
position as Chief Conservative Whip in the Com-
nons. -

Hon. E. N. Rhecdes, former Deputy Speaker, was
unanimously chosen Speaker of the House of Com-
mons at itg first session.

The Earl of Elgin, former Viceroy of India, died
in England.

William Livingstone of Dctroit, was again chos-
en President of the Lake (arriers’ Association.

January 19.

Austro-German guns have been shelling Cona, a
railroad town in the Trotus Valley. On the western
front there lLigve heen several small patrol engage-
ments along the British portion of the linc. On

the remainder of the fronts the opposing artillery
wings continue to hammer hostile trenches. Near
Zborow, in Galicia, an Austro-German raid was
frustrated by the Russians, who drove the invaders
out after they had entered some trenches. The
Russians captured two small posts. An Austrian
offensive near Oppachiasella, south of Gorizia, on the
Carso, failed under Italian artillery fire.

The Minister of Munitions, in London, England,
announces that an explosion occurred at a munitions
factory in the neighborhood of London.

One thousand Americans, mostly naturalized Syr-
ians and Armenians, will be taken on board the Am-
erican cruiser DesMoines at Beirut for transporta-
tion to the United States. - '

Oliver Wilcox has given noti("e of an amendment
to the Criminal Code designed to stop the menace
of steadily increasing numbers of race tracks in
(Canada.

The idea of a meatless day for Kngland has been
abandoned for the present..

The Duke of Devonshire officiated for the first
time at the opening of (anada's Parliament.

Home service regiments are to raise reinforcing
drafts for ovcrseas service.

The contractor ,of the Lasalle bridge withdraws
from his contract.

The opening of the Duma has been delayed ow-
ing to Ministerial troubles.

A plan for temporary diversion of Niagara River
water for power was authorized at Washington.

January 20.

In thc capture of Nanesti, on the Sereth River,
in Rumania, hard fighting took place in the streets.
In withdrawing from the village the Germans
claim the Russians suffered heavy losses. On the
line in France near Loos, the British, in a daylight
raid, blew up German dugouts. The artillery duols'
have again become violent in the Verdun sector.
Several successful raids were carried out by the
British and French during the weck-end, while a
German attempt was easily repulsed.

January 21.

The Prussian commerce raider, believed to be
the Vineta, has been sunk. by the British cruiser
Glasgow, 130 miles-off -Para. e —

The introduction of sugar cards has been defin-
itely decidcd upon in France.

Kleven thousand people have died of hunger in
the Mt. Lebanon district in Syria, at Beirut.

TO DEVELOPE CANADA'S TRADE.

As part of the plan to develop direct trade be-
tween Canada and France after the war, two com-
mercial trains are to be fitted out, one stocked with
samples of Canadian products, to tour France, and
the other to travel through Canada with French
Chemins de Fer de I'Etat and the Chemins de Fer
goods. Four of the French rallwayﬂ companies, the
Paris-Lyon-Mediterranee, the Paris-Orleans, the
du Midi, have agreed to grant free transportation
of these Canadian products on their lines, while the
(Canadian Pacific and the Grand Trunk companies
and probably the Canadian Northern wowe recipro-
cate by free transportation of French goods.

Free ocean carriage for the sample goods of both
countries hag also been promised by the Compagnie
tenerale Transatlantique.

The proposal, which has been submitted to the
French Government, has been endorsed by L'Associa-
tion d’Expansion LEconomique, a body composed of
the presidents of the various Krench Chambers of
(‘ommerce, which has undertaken to carry it out.

The first display of Canadian products is proposed
to be made at the Lyons Fair in March next, and
this will be followed by a similar display at the
Paris Fair in May.

BUSINESS AND BANKING IN THE UNITED
STATES.

(Concluded from Page 7.)

lent declines, hag become firmer, and the pros-
pects in general are for a continuance of prosperity.
In the steel trade a new high record has been made
for unfillcd orders booked in advance, and the out-
look for a season of heavy construction work is
good. It was pointed ut lately by the President
of the United States Steel Corporation that perhaps
only twenty-five per cent. of the steel exports was
in the shape of munitions, so that the closing of the
war would probably affect steel exportations much
less than many have supposed.
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Mentioned in Despatches ... '.° ..

Edmunt Schulthess, the new president of Switzer-
Jand, has a big job on his hands trying to keep
peutral when surrounded with three big warring
nations. Switzerland is the most democratic coun-
try in the world, and the new president of the lit-
1o reputldic shares the simplicity of his people. The
salivv is oniy about $3,000 a year, so that a man can-
Ne. have nmuch of w blow-out on that prinr‘t-ly sti-

pen.

Capt. B. C. Freyberg, D.S.0.,, who has been award-
cd the Victorse Cross, certainly deserved this decor-

Giiol. tnow Charge on the eunemny's trenches hie led
i battation tnrough the frout line trenches, then
Wio. they wero disorganized by omist and hieavy
s Py ridieed and reformed them and took the

Gl aitte of Gorman trenches, although he had
e 1w oeno woualded in the advance.  Capturing the
Hew g bae ac again reformed his men and held the ad-
vaee sl ioail day, although a third wound was
i v Wil hoiding the line. The English press
al vy owioit in their praise of this wan who, in
addiizon to winning the Victora Cross, has been
N temperat: leatenant-colonel. Frevherg s

conne tod with e Royal Wesl Surrey Regiment,

Arthur Ponsonhy, Memher of Par

Visioo Burght, has been asked 1o recina hy 114 ¢ an-
stinents owine to hip views on pearce. Peivanhy
w2 boy was page of honour to Quern Vi nld
after being educated at 1ton and Oxford, ericrod
the diplomatic service.  He was suationcd o (‘an

cen, i then entered

vantinople and at Copenha
the Foreign OfIfice, oventualiy hoconiin: pricite coe
retary to the lafe Sir Henry Campbell Parserman.
Sinee that time he has developed a =ori o revohi-
tionary streak, and a few yvear: azo published a book
known as “The Decllne of the Aristocracy,” and still
later another hook known a: “Diplomacy and Demo-
cracy.”  Ponsonby has now started his propaganda
for peace, but 1he movement is décidedly unpopular,
and he ig in danger of losing his seal as w result of
his latest fad.

A short time ago Lloyd George declared that li-
quor was a greater enemy to England than Ger-
many, and it is expected that one of the big probh-
lemis he will grapple with, as Premier, will be the
abolition or the control of the liguor traffic. To
show how strongly entrenched are the liguor inter-
ests, in Parliament, it is only necessary to point
outl that the Duke of Leeds, u Member of the House
of Lords, Is the active head of the largest gin dis-
tillery in England. Ale hasg its representutive in
l.ord Nindlip, and in (he Baron of Burton. Stout is
represented by lord Iveagh, while Scotch whiskey
whiskey distilling firm of John Dewar & Sons. He
ha: its mouthpiece in Sir John Dewar, head of the
has recently been made a peer, and will take his
coul i1 the House of Lords,

Admiral Dewey, the well known American naval
officer, died last week in Washington in his eigh-
tieth year. Dewoy became the hero of the Ameri-
can people after the Battle of Manila Bay, when he
annihilated the Spanish Fleet stationed there. The
fact that the Spanish ships were a lot of old tubs
did not lessen the appreciation of his fellow coun-
trymen. who presented him with a home in Wash-
jngion and showered honours upon him. Dewey
wag born in Vermont and educated at the United
States Naval Academy. As a young man he took
part in the naval fights connected with the Civil
War, and later saw service on board American ships
in all parts of the world. Since his retirement from
active gervice in 1900 he has been head of the United
States Naval Board. Dewey never tired of telling
of the co-operation and support he received f{rom
the British naval commander at Manila when the
Germans threatened to take sides with Spain and
blow Dewey out of the water. The Germans had a
gtronger fleet there than Dewey possessed, and the
latter was very much afraid of the outcome when
the British, learning of the situation, weighed W:m-
¢hor and moved their shipg in a direct line between
the Germans and Americans. A shot then’ fired at
ithe Awmericans would have brought the British into
action. The German commander, seeing the atti-
tude of te British, withdrew, and Dewcy was al-
lowed to attack the Spaniarda.,

Senator T. O. Davis, from Saskatchewan, who is
seriously ill, is known as the whirlwind orator. Al-
though born in Quebec Province, the Senator is de-
scended from Irish parentage. He was educated at
Trinity College, Dublin, of which his father was a
distinguished graduate, but ever since 1874 he has
heen in husiness in the -West. He sat in the
House of (‘ommons for eight years, being called to
the Senate in 1904, He is thoroughly well informed
on Wearte-u conditions, and is one of the most ac-
{ive nicinbers of tha Upper House. Senator Davis is

sivty-one years ol age.

Dr. W. 3. Geilie, founder of Trinity Medical Col-
Jege, Toronto, and tor thirty years connected with
its management, has died in his eighty-seventh year.
Dr. Geikie was born in Kdinburgh, Scotland, but
came to Canada as a lad and studied medicine. Un-
der his managenment Trinity Medical College made
a4 big name for itself, but the competition of the
Universily of Toronto Medical School eventually
proved too mue for it, and Trinity was adsorbed a
few years ago. Dr. Geikie was prominently con-
nected with the Toronto Hospitals, and in (')ntari()

speciails his name occupies a big place in the medi-

al world,

Cen. Nivells, who has succeeded Jolire as com-
wmander of the Allied Armics in FFrance, is extreme-
ly popular with the English. The reason for this is
not hard to find, as Nivelle is half English, his mo-
‘her being a Miss Sparrow, of Kentshire, Nivelle as
2 boy spent a good portion of his time in Epgland,
.0 that he is thoroughly English in his viewpoints
and sympathies. The General's mother was study-
ing IFrceneh in Paris when she met young Nivelle,
who was then a lieutenani in the army. They were
married suortly afterwards, the husband dying some
years ago as a colonel. Young Nivelle entered the
army and made rapid progress, although he was only
a lieutenant-colomel at the outbreak of hostilities.
His appointment to the command will mean a very
c¢lose and most harmonious working arrargement
between the British and French armies in Paris.

Col. Norton Griffiths, membver of the British Par-
liament and managing director of the Norton Grif-
fiths Company, public works contractors, has im-
mortalized himself by the work lie did in Roumania.
One of the objects of the German drive was to se-
cure the Roumanian oil wells. Col. Griffiths was
sent to Roumania to destroy the wells, and did this
so effectively that it is said the Germans cannot se-
cure a drop of oil until they can re-bore the wells
and erect new machinery, and this will require sev-
eral months of continuous work. QGriffiths destroy-
¢d hundreds of millions worth of property, but it
was better to do this than to allow the wells to
falls into the hands of the Germans. Griffiths is an
engineer, a soldier and a contractor. He served in
the Matabele War, Rbhodesia, and through the Boer
War, where he was mentioned in despatches and
won medals. Jor the last half dozen years he has
been Conscrvative member of Parliament for Ded-

nesbury,

Sir Henry Dalziel, who has purchased the TPall
Mall Gazette of London, is a good example of the
restraining influence of wealth on a man of socialis-
tic tendencies. Dalziel has all his life heen a news-
paper man, and as owner of Reynolds' Weekly was
the great cxponent of labour and advanced social-
ism and, at times, even of republicanism, as he fre-
quently attacked the Royal Family. A few years
age Dalziel was knigthed, and immediately Reynolds’
Weekly began to tone down.. Later when he was
made a Privy Councillor he became an almost en-
thusiastic supporter of the Royal Family. Through
all his changes and movements Dalgiel has remain-
ed the close friend and warm admirer of Lloyd
George, and has purchased the Pall Mall Gazette in
order that it might be the mouthgpicce of the new
Prime Minister. The Pall Mall Gazette is one of the
most influential of the lLondon evening newspapers,
and as ad some of the most brilliant men of teh
present generation connected with it. Lord Morley
was at one time its editor, then William T. Stead
directed itz destinies, and still later Lord Milner
was its editor,

January 23, 1517.

Newspaper men, in the Maritime Provinces €8s
pecially, will be interested in the announcement
that Lieut. Eric R. Dennis, of the Halifax Herald,
and son of Senator Dennis, has heen awarded the
Military Cross. The young man in question was
mentioned in despatches on a number of occasions,
the last time being referred to as follows: “The con-
duct of this officer stands out above all others, and
I cannot recommend him too highly.” At the out-
break of war Lieut. Dennis was on the staff of the
Halifax Herald, but at once offered himself for ser-
vice overseas. He has done splendid work at the
front, winning promotion and being recommended
for the Military ‘Cross three times within forty
days.

.

Young Lord Torrington, who is rcported as miss-
ing at sea, is one of t(he men who ‘‘came
hack” during the war. As a young man he started
out in life under the most favourable auspices, be-
ing one of King Edward’'s favorite pages, and the
poscessor of family traditions and wealth. Later
ie was compelled to leave the army and denied the
right to take his seat in the House of Lords owing
to bankruptcy proceedings. Shortly after the war
broke out he enlisted as an ordinary trooper in’ the
19th Hussars, and so distinguished himself that he
re-won his commission. He later transferred to the
navy, and has been second in command of a mine
sweeper. Lord Torrington is descended from Ad-
miral Jolin Byng., who wo~ «het -= ‘the deck of his
own flagship in 1757, because he had not perform
Lis duty in connection w..ii uo relief of Minorca
when it was besieged by the I'rench IMleet.

If Lloyd George docs not win this war it will not
Le through lack of organization. His tremendous
organizing ability and driving force were evident in
the munition work. Now he has secured two hust-
ling men as his secretaries. One of these is Major
Waldorf Astor, M.P., eldest son and heir of Baron
Astor.. He is a Conservative in politics, but that
does not matter. Astor's job at present is the super-
intendending of huts being built in the garden of No.
10 Downing Street, which will be used to house the
staff of the Prime Minister. The other secretary is
Philip Ker, chief editor of the Round Table. Astor
represents the ultra Conservative wealthy class, but
is taking hold of the job of building huts as if he
were “to the manner born.

Despite the objections to titles made by Quakers,
iheir numbers from time to time accept honours.
The latest is the Rt. Hon. Joseph A. Pease, formerly
Postmaster-General, who has been made a baron
with the title of Lord Rotherham. The Pease fam-
ily is one of the oldest and best known Quaker
families in England, and has also extensive busi-
ness relations on this side of the Atlantic. The
father of the present peer was Gladstone's most
intimate friend, and one of his strongest supporters,
while the founder of the Pease family was known
as the Father of Railroads, being the associate of
ueorge Stephenson in the construction of England’s
first railroad. Some dozen years ago the Pease
firm failed, and created a world wide sensation, but
since that time their financial position has been
somewhat improved.

Two Canadians occupying widely separated fields
of activity have just joined the “Great Majority.”
The Earl of Elgin and Kincardine, who has just
died in London, was born in Montreal in 1849, while
his father, the late Earl Elgin, was Governor-Gen-
eral. After a lengthy diplomatic career he went to
India in 1894 as Viceroy. During his administra-
tion there were two frontier revolts, which necessi-
tated the Tirah Expedition. Later he was chair-
man of a Royal Commission appointed to investi-
gate the conduct of the war with the Boers in South
Africa. From 1905-1908 he was Secretary of State
in the Campbell-Bannerman ministry. .

Philip Boileau, the well known portrait painter
and magazine illustrator, who died in New York,
was born in Quebec in 1863, the son of Baron
Charles Boileau, the French Consul-General in
Quebec City. The young man was educated in
Milan, Italy; Paris, and London, England; and then
went to the United States, where he made a big
name for himself as a painter and illustrator.
Readers of magazines are familiar with the “Peggy
Head,” and the “Boileau Girl,” which he has used

as types of American beauty. ;
-
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oy . THE PROFESSOR’'S WAGE.
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(Chicago Tribune).

One of the more prominent eastern colleges has
been conducting a survey of itself. It finds the stu-
dents living in magnificent dormitories and palatial
fraternity houses, some of which are heavily endow-
ed, going to classes in their own automobiles and

- Public Opinion

INVESTMENTS. MAHAN VS. HINDENBURG.

(London Express). possessi more cha f iment than Samson
SSin o nges O raime a

_ The present war has been described as a fight be- g . S & —

. lost by his ill advised bet to the Philistine youths.
tween Mahan and Hindenburg. The Germans- have . S .

. = The survey was pleasant until it looked into the
endeavored to establish themselves as the. dictators

homes of the professors. There it found scholars of

o . . ; of Europe by means of a mighty and perfectly equip-
stock market prices.” Labor struggles, railroad rate p y E1LY per ty equip Greek and Latin, profound teachers of physics, crank-

| Sao g2 H ped army and a navy of considerable but not over- >
, agitations and false peace promises have all con- 4 A e ing up clothes wringers and putting bluing in the
spired to block speculators who would engineer war whelming power. Their hopes have been smashed
by—we quote Admiral Mahan—‘“the unremitting daily

| booms in the stock market.
The discriminating investor has now the opportun-
' ity which never occurs twice in a generation to make
investments in some American railroads and some
American industrial companies upon a basis that
years hence will be looked back to as phenomenal.
There are two things to which the public should
now be educated for individual and collective pros-
perity in the future and these are—light eating and
‘ heavy investing. Nobody seems to see it now but in
i the future food will be cheap and investments high. At
present food is high and investments cheap.

{(Boston News Bureau).
The American markets have never really had a war
boom. For the most part only accumulated earnings
and profits from orders in hand have been added to

family wash tubs.
N The average pay of professors in this articulape
silent pressure of naval force.” It was the British 5 < .p y .p o ‘. ‘x pall.a ©
college is considered high, but it is less than a good
Navy that saved France in August, 1914. It was the .
X . . bartender can command. The unctuous head waiter
British Navy that has made it possible to train the . A
;. . at a fashionable restaurant makes considerably more.
new British Army in security and to transport it to
A R L. An assistant professor would grow fat on the stipend
the various seats of war. It is the British Navy whose of. the .Cho irl who has straight and Iy 1
chorus girl who has strai nd comely legs.
strangle hold is gradually but surely destroying the L E V' eEn
enemy’s edonomic life. Great battles may be won on
land, but final triumph must be sought on the seas.
Sea power is ours, unaffected by the pinpricks of the RICH MEN AND THE PUBLIC
enemy, and, whatever the cost, we shal! hold on to — '
sea power for the sake of our race and the sake of

The professor is another “man with a white collar.”

(Indianapolis News).

Never in the history of the world has the wage

earner had such opportunity to save and to invest,
He has the double stimulus for himself and for his
children,

FIRE PREVENTION EDUCATION.

(The Baltimore News).

Fire prevention in public schools and fire preven-
tion in homes are matters naturally of keen interest.
In the first case the guestion is largeiy One o¥ proper
legislation regarding the construction and protection
of school buildings; in the second case it is largely
a matter of individual education. It is estimated that
60 per cent of fires occur in homes, though of course
60 per cent of the fire loss does not result therefrom|

Perhaps it is education which must be relied upon
to furnish the chief weapon in the fight for fire pre-
vention. Legislation is important; so is inspection
of the construction and condition of buildings so that
legislation may be backed up. But, speaking broadly,
the co-operation of the individual, due to his “enlight-
ened self-interest,” is probably the essential factor
in fire prevention as it is in the other activities of the
Safety First federation.

WHAT BRITAIN HAS DONE.

(London Chronicle).

Hear the words of Mr. Lloyd George on the new
British army: “PThey have faced the greatest army
in the world, the greatest army the world has ever
seen, the best equipped and the best trained, and they
have beaten them, beaten them, beaten them.” The
“fannelled fool at the wicket, and the muddied oaf
at the goal,” the “Essex yokel,” and the “Kensington
draper’—these have done this deed, these have won
the day for Britain. And yet three years ago not
only Germany, but many other nations, believed the
British people had degenerated and were unworthy
of their mighty traditions and glorious past.

DIPLOMATIC PATENT MEDICINE.

(Chicago Tribune).

The proposal to form a League to Enforce Peace
is a piece of the American habit of seeking something
that cannot exist in reason, however much it seems
reasonable to hope. It is patent medicine. We seek
to avoid consequences in life by deluding ourselves
as to the future,

NO BEAUTY.

(Southern Lumberman),
Judging from his picture, the new Emperor of Aus-
tria looks like the little dark men who stand on the
street corners in American cities and sell popcorn

and candy,

ADDRESS FOR A NEW NOTE.

(Wall Street Journal).

An expression from Viila as to just what he is

fighting for would be appreciated by Washington,

humanity,

A BURNING ISSUE.

(Southern Lumberman),

Strange what some men find to worry about! A
man in Hoquiam, Washington, has hit upon an issue
which he thinks may represent a hypothetical crisis
in national affairs. He writes to his local paper:

Can the name of a member of Congress be changed
while representing a district from which he or ghe
was elected? If not, what would happen if Miss
Jeanette Rankin were to marry while representing
her Montana district as a member of the House of
Representatives?

The gQbvious answer is: Through her voters-—men
and onnen—the sovereign state of Montana has
elected to Congress not a name but a person.

Probably the next question will be, “What if Rep-
resentative Rankin should marry a foreigner—a duke,
or something?” And that might be harder to answer,

DR. ABBOTT FOR CONSCRIPTION.
(Te New York Outlook.)

“In a free republic the people govern themselves
and educate themselves. They ought also to be pre-
pared to defend themselves.”

The foregoing statement is contained in a letter
from Lyman Abbott, editor of the Outlook, received
by Senator Chamberlain, of Oregon, author of the
bill for compulsory military training.

Mr. Abbott, coming to the front for universal ser-
vice, adds:

“It would promote a spirit of real patriotism, a
patriotism which recognizes the truth that the people
owe something to the government as well as the
government owes something to the people.”

GERMANS SPOIL THEIR CASE.

(Chicago Tribune),

Trom the earliest days of the Big Quarrel the Ger-
mans have spoiled their side by trying to explain it.
A notable example is replying to accusations of atro-
cities by citing parallel cases of Allied artocities,
This puzzles Americans. We expect little from a
crude and unkultured crew like the Russians, or Bri-
tish, or French, but we expect a great deal from a
superior people like the Teuts, especially as Jehovah

is a German,
o

A CONUNDRUM.

(Hamilton Herald).
0Old Abe Lincoln waged a four-year war, which
included the freedom of the blacks. ‘Woodrow Wilson
stands passively by while whites are enslaved in
Belgium. Which is the most distinctively American?

PREFER COLD FEET TO TRENCH FEEY.

(Ottawa Ewening Journal).
Two thousand men applied at the City Hall in
Montreal for jobs shovelling snow. The white
trenches are preferred by many to the other kina.

In the last twenty vears there has been a growing
feeling that in its relation to rich men, the public is
somewhat in the position of an expectant heir. Mr.
Carnegie contributed something to this attitude by
giving away a dozen or so fortunes the size of the
Archbold fortune. Mr. Rockefeller likewise has play -
ed rich uncle to a host of worthy causes which have
come to his notice. A great many other rich men
have followed their example and shared fortunes
with the public. This contributed to the impression
that in America the function of the man gifted with
extraordinary business and financial ability is to
accumulate as much as he can and then spend it for
things the public needs but has not been able to pro=-
vide for itself,

THE PYRAMIDS.

These wonders of the world are situated ahout six
miles from Cairo, on the left bank of the Nile, and
near the small town of Ghizeh. They are supposed
{o date from S00u B. C. to 2300 B, C., are built of lime-
stone, and an almost fabulous number of Jlabourers
must have been engaged in their erection. The pyra-
mids are believed to have been built by the respec-
tive kings as tombs for themselves. The largest, that
of Cheops, covers an area of 11 acres and rises to a
height of 480 feet.

IPerseverance built the Pyramids and scaled the
Alps. It as tunnelled our canyons, bridged our
rivers, belted the world with a chain of railroads and
steamship lines, and searched out all the remotest
places of the Globe,

‘“A NATIONAL LENT.”

(Buffalo News).

There is no more pregnant sentence in the British
Premier's recent speech than this: “Let us proclaim
a national Lent during the war.”

Lloyd George showed himself not only a master
of rhetoric but a master craftsman in the art of
appeal when he uttered those words.

Coming from the mouth of a man who but a few
short years ago was a thorn in the flesh of the estab-
lished ehurch, it must have startled those who heard

it. P 4

r

AVAILABLE GOVERNMENT SHOPS.

(Victoria Times).

The Ottawa Citizen recently published a list of
them. By operating these as national munition fac-
tories the government could control the profits of
private firms and save millions of dollars. And it
would be setting a most excellent example in prac-
tical economy. This is what the Pritish, French and
Russian governments have done. Why not the gove

- ernment of Canada?

DEBT OF A BILLION.

(Toronto Globe).

Canada's net debt in December was $722,111,000,
the increase during two and a half years of war
being almost !oﬁr hundred million. The Dominion
is hardly likely to emerge from the conflict with
less than a billion dollars of a debt burden,
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BANK OF MONTREAL

Established 1817

Capital Poid Up - -
Keserve . und -
Undivide! ! :
Total

Yorns = =

- R

- - - $16,000,000.00
16,000,000.00

- 1,414,423.60
365,215,541.00
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i ARD OF DIRIECTINRS:
TRMRY O T S President
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I crushivils, Ksg Sir William Macdonald.
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Head Oifice,

General Menager, SIR FREDER

Assistart General Manager, -

mecm——. .

Bankers in Canada and London, England, for t!

Branches establlshed throughout Canada and Newd

York, Chlcago, and Spokane.

Savings Department at ali Canadian Branches.
est allowed at current rates.

A GENERAL BANKING BUSINESS5 TRANSACTED

MONTREAL
ICK WILLIAVIS-TAYLOR, LL.D.

- A D. DRAITHWAITE, Esq.

he Government of the Dominlon of Canada.

foundlana; also In London, England, New

Depcesits from $1. upwards received and Inter-

BANK OF ENGLAND STATEMENT.
| hee Bank of lngland reporied un increase for
tiee week In o gold coin and bullion holding: of Lo,
to liabilities is now

it I'roportion ol reseryve
18.90 per cent, wgains ! 19.40 Fast week and 1976 two
weeks ago.

The weekly  statemenl  suows  1he following
chunge Total reserve inereased  CR36000 notes

reserve increased L RXGA000; notes  in circulaticn
decreasced  £185.000; pablic daposits increxged <1,
790,000 other deposits ind reased L 7,401.000; Govern-
ment secnritics increased (C12610,000; other seenti-
ties decreased  L£3,202,000

The detailed statement compares as follows with

the same week one and two Years agol

1917. 1916, 1915,
Gold. . ee v, .. LL6 116288 LH1,168053 £69,920,439
REBOTVE .o -0 oo 0,734,000 35,708,298 3
Notes regserve .. 4.346,000 35,476,070
Reserve to liab, 187% ¢ 2234 i
Cirenlation .. .. 3K.830,000 33,909 655

Public deposits . 51,224,000 09,474,227
Other deposits . 137,699,000 100,783,235
(Govl. securities 1:2,866,000 22,838,661
39,482,000 109,724,797  110.264.001

Other secties ..

PERSONALS.
M, Grant Johinson is retiving fram the it of
MeCuaiz ros, & Co, members of  the Stork lox-

vhange, 1o o into hosinerg on s own acconunt. The
business will be cormied on as usual by Mr. Clavence
Y. McCuaiy, Major D 1. MceCuaip., DRSO, Licut.-Col
(L Mie MceCualg, DS.OL and Cupt. Clarence N,
MeCuuig, the threo tier belug overses s il the pre-

sent 1hoe,

The weekly statemeni of the 3ank  of  Irunce
shows the following changes: Gold holdings increas-
ed 11.230.000 francs; silver holdings decreased 1.-
521,000 francs; notes in circulation incere: sed 74101,
000 francs: general deposits increaszcd 46,264,000

francs: bills discounted decreased 9,700,000 francs;

weod 50,471,000 francs; ad-

Treasury deposits iner
vances decrensed 20,760,060 Irancs.
The detailed statement compares as roliows tin

francs):

t917. 1916, 1915,
Gold .. .. 5108246000 5,006,225,000 4,492,789,000
Silver.s «. 201,022,000 153,350,000 625,325,000
Cirn .. .. 17,189,170,000 13,756.036,165  9,986,041,000

2115 521,000 2,048,787,752 947,571,861
2109.655,000  2,204,847,228 2,454,280 425
7,000 25,799,014 182,661,817
ROO0  1,124,121,001 743,772,854

Gen, dep.
Billz  dix,
Tr. dep., . 1
Advanies , 1,276.8

SUN LIFE ASSURANCE CO.

The Sun Lite Assurance Company of Canada an-
nounces thal it has subscribed for £500,000 of the
Britich “victory” loan, announced this weck in L.on-
don, and $1,000,000 to the new L% por ent secured
British loan now being oftercd ‘n New York by
a svndicate of hankers headed by J. I’. Morgan and

‘o,

NEW BRANCH.

A bran:h of The Canmadian Bank ol Commerce
has been opened at Willow Brook, Sask., in charge
of Mr. J. R. Riches,

Paid-Up Capital
$6.500,000

TOTAL ASSETS

Bank but also places it in a

Reserve Fund
$12,000,000

OVER $100,000,000

The strong position of the Bank of Nova Scotia not only
assures the safety of funds -left on deposit with the

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 SCOTI

BANK OF NOVA SCOTIA.

The Bank of Nova Scotia statement for the year
ended December 31st is notable for new high re-
cords in respect to total resources, profits earned
for shareholders and liquidity of position.

As to resources the total assets of the bank, which
passed 100 millions for the first time in 1915, are
up mere than 12 millions to ‘nearly 117 millions.
Of ihat substantial total nearly 72 millions are car-
ried in cash, bank balances, ete., securities and call
loans, these assets of an immediately or readily
available description constituting in excess of T4
lic. Taking cash holdings, notes and cheques of
other banks, balances due from other banks and
the Central Gold Reserve depocit, the prgportion
{o public liabilities is close to 36 per cent.

"'he appropriations c¢ut of last year's profits are
shown in the following comparative table of profit
and loss figures for three years:

1916. 1915, 1914.

Profits .. .. .. ..$1,252038 $1,220,057 $1,196,116
Prev. bal. is iw a5« 396,114 201,057 41,124

Total ve .o - «.$1,648,153 $1,421,114 $1,237,241

Less: ‘
Divid... <+ <o <o <« $910,000 $910,000 $848,750
War {4X <. «s s s 65000 65,000 T
Pens. F... ¢s oo os 50,000 50,000 50,000
Patriotic <« <o es o« 38,500 G P F 37,433
Regerve .o ee o+ oo  ceacoen anensse 100,000

Total ded, ..51,063,500 21,025,000 31,036,183
Jalance.. «« o. o+ $584,653 $564,114 $201,057

Some leading comparisons are made in the fol-
Jowing table:

.
.
.

1916. 1915.

Circulation .. es se os . $ 7,945,081 $ 7,154,415
Deposits dem... «s .o o« ». 21,278,801 18,164,057

Do, notice.. .. «. «s . 66,546,078 58,644,110

Do., total.. i. o = as- 87,824,879 76,808,167
Public lab... .. .+ .. <. 96,748,785 84,984,375
Coin .. .. <4 «s 44 «e .. 7,187,031 5,212,598
Dom. notes .. .. .. «s .. 10,339,227 12,081,463
Cent. gold TE€S. (e os oea o« 2,000,600 1,750,000
Bank bal, etc... oo o» . 13,487,580 10,488,24¢
Call loans, (Can. . .. +. 4,519,455 6,023,921
Dom. loans, Can. .. <« o« 7,793,853 6,023,921
Call loans, abroad .. .. .. 7,791,173 7,731,849
Securities... «.. 110 o«. 18,446,892 9,571,996
Total liguid.. eee eea o.. 71,926,080 60,340,817
Current loans ... e.e o.. 04,930,637 34,012,487

Do. abroad.. <.« ‘eee ... 5,909,211 6,305,446

Total assetBie eve sos »0.116,621,727 104,244 467

THE MONTREAL STOCK EXCHANGE.

There were two factors contributed to the dull-
ness of the Stock Market during the past week,
these being the destruction by fire of the Canada
(ar and Foundry Company’s plant, and the cutting
of the Dominion Bridge Company’s bonus. As a
result of reducing the dishursement in connection
with the Dominion Bridge, that stock was heavily
liquidated and sold down to 147 or 20 points below
the level at which it was selling last week. Other
munition stocks were active, Dominion Steel Cor-
poration with transactions of 4200 shares, and Steel
f‘omp;my of Canada with 4700 shares being traded
in,

Apart from the steel stocks there was little or
no activity in the market. The paper stocks were
eutirely neglected, the only exception was Brompton
which was traded in to the extent of 1775 shares,
and showed a net gain for the week of a half
point, Brompton was put on a dividend basis dur-
ing the week, starting off on a 1 per cent quarterly
and a bonus of a quarter of 1 per cent. 1t is
believed in circles close to the Company that this
bonus will shortly be increased. Paper (‘ompanies
are making good money, and others of them are
likely to jcin the dividend paying c¢lass before
very long. One of the later ones being credited
with dividend possibilities is Howard Smith com-
mon, which is said will shortly be put en an 3 per
cent basis.

The following are the transactions for the week
as compared to last week and the coresponding
week a year ago.

——— Week Ending ———

Jan. 20, Jan. 13, Jan. 22,
1917 1917 1916
ShareS .. s ea oo »o 29,790 31,495 31,625
* Mines .. .. ea oo o2 »eo 1,850 5,310 1,396
Bonds .. <. eu a» <. -.$506,450 $294,175  $88,100
Unlisted .. ¢e ss o 2,031 2,362 1,100

Do. Bends .. .. .. $2,500 $2,500

s
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" AMCNG THE COMPANIES

NOVA SCOTIA TRAMWAY & POWER CO.

The first act of the new Nova Scotia Tramway &
Power Co. which has taken over the Halifax Elec-
tric Tramway, was to authorize an increase of wages
to conductors and motormen of practically 10 per
cent or two cents an-hour all round. Tlm company
had a wage agreement running to May 1st next. The
directors, in ordering the increase, not only antici-
pated this date, but the notice, which was posted at
the end of the week, makes the advance effective
from January 1st. .

In the new Noya Scotia Tramway & IPower Co.
the old stock of the Halifax Electric Tramway Co.
will enter at 2 valuation of $203.50 per share.

Notices have been sent out to Halifax Tramway
shareholdcrs announcing that on this $203.50 valua-
tion, .they can exchange into shares of the new com-
pany on the basis of 73 for the new company’'s pre-
ferred and 40 for the new company's common stoelk.
Of the 14,000 shares, it is stated, that ‘all bat 2,500
are owned by the controlling interest.

MONTREAL TRUST COMPANY.

The annual report of the Montreal Trust Company
for the year ending December 31st, presented to the
shareholders at the annual mceting a few days ago,
shows net profits after providing for expenses of
management, accrued interest and all other charges,
amounting to $160,780, which, with the balance
brought forward _from December  31st  last  year,
hrought the total to §211,915.

Of this total, $80,000 w required for dividend pur-
poses, $50,000 was transferred to reserve; war tax
amounted to $6,579, and $5,000 was contributed to the

Canadian Patriotic I'und, leaving a bhalance of $70,356
carried forward,

The Montreal Trust Company have purchased the
Quebec Bank Building on Place d'Armes Square and
will shortly move to that location.

The Board of Directors now consists of Sir Herbert
S. Holt, president; A, J. Brown, K.C., vice-president:
Tord Aitken, J. E. Aldred, C. A. Crosbie, Hon. R.
Da~ lurand, Hon. N. Curry, George Caverhill, C. 1.
N¢ ., E. L. Pease, William Molson Macpherson, F.
W. Ross, Hon. W. B. Ross, K.C.; Hon. W. J. Hanna,
G, H. Duggan, Stuart Strathy, A. Haig Sims, Hugh
Taton, I 1'. Jones, James Redmond, F. G. Donaldson.

DOMINION BRIDGE CO.

The 3 per cent bonus that has accompanied the
2 per cent quarterly dividend of the Dominion Bridge
Co. for five consecutive payments, or since the
autumn of 1916, was reduced to 2 per cent in the
declaration for the first quarter of the company’s
current fiscal year, which began November 1st last.

Mr. Phelps Johnson, president, in a statement
authorized by the board, explained the directors’
decision in part as follows:

“While the position of the company as disclosed
in the. annual statement is an exceedingly strong
one, and would justify the continuation of the
bonus paid during the past year for some consider-
able time, the board felt that it was judicious to
maintain an unusually strong cash position, in view
of the developments that might occur in the next
vear or so.

«Under these circumstances the board decided
to ‘reduce the bonus from that paid during the
past year, and make the announcement that the
payment of further bonuses will depend on the con-
dition and prospects at the time future dividends
are considered.”

TRUSTS AND GUARANTEE CO.

The annual statement of the Trusts and Guarantee
Company for the year ended December 31st, shows
net proﬂté for the year, after costs, etc., at $105,146,
compared with $102,261 in 1915. Balance at profit and
loss was $416,370, up from $393,642 and balance on
hand at 3393‘,641 as compared with $373,289. Total
assets increased from $14,156,574 to $15,404,349.

Substantiaf increases were shown in guarantee
trust account, which increased ~ from © 84,766,807 to
$4,601,525, and estates and agency account from $7,-

53 489 to $8.342.816. Capital account was $1,840,661,
up from $1.805,590 a year ago.

SOUTHERN CANADA POWER CO.

The annual meeting of Southern’ Canada Power
Company was held a few dayvs ago, and while no offi-
cial ;unmun(‘t-mmﬂ was made to the effect that the
absorption of Shérbrooke Railway and Power is
pending it was generally expected that the deal will

be concluded in a few days

Both cempanies operate in the same territory
the East
represented inl

rn Townships, with the sawme interests

wpanics, and the de-

ems a Rath

S1a- Power  Clomapany ik now

iine from Windsor Mills to

~ith power  purghased  from the

Sherbrooke, and
Shawinigan Company it will Lo able to provide a
much greater supply «f pover in the Sherbrooke
distriet, where it is amaeh necded. Idetails regard-
ing the baris for exchange of seeurvities in the tak-
ing-over of the Sherbrooke Railway and Power Com-
pany will he made public within a fow days«.

The financiat statement showed earntngs of one
Lmndred per cent greater than in the first year of
the company’s existence, and equal to the bond inter-
est one and one-third times, ’

It was stated that the acguisition of the Sherbrooke
company will not only benefit the Southern, by round-
ing out its terrvitory in the Itastern Townships, but
will algo strengthen the position of the bondholders
of the Sherbrooke company.

During the year the company made extensions at
S, Johns, St Ilyacinthe, Iherville, and Drummond-
ville, and transmission lines “were built connecting St.
Johns and St Hlyacinthe, through Belle Isle,

The directors elected are as follows: (. J. McCualg.
president; I, W. Peel (until recently managing direc-
tor of Porto Rico Railway aud Light), vice-presi-
dent; C. W. IHawkins (managing director of the
Dominion Tower and Transmission Company), H. ™%
Chalifoux, .I. B. Woodyatt, J. M. Robertson, €, W.
Cooke, W. K. Baldwin and Grant Johnston,

Mr, Peecl, in addition to being elected vice-president,
was appointed consulting director, and Mr. Woodyatt
was appointed general manager T.. C. Haskell was
appointed secretary-treasurer.

NOVA SCOTIA STEEL AND COAL CO.

The Nova Scotia Steel and Coal Company will
manufacture 7,000 car axles for the Russian cars
now building at the shops of the Eastern Car Com-
pzm’y, a subsidiary of the Nova Scotia Steel Com-
pany. This action follews the unsuccessful nego-
tiation for this material in the United States during
the last two weeks.

It is possible that the 24000 car wheels nee‘ed
for the same construction may also be made at the
shops of the Nova Scotia Steel Company, which
enjoys the distinction of having a self-contained
plant from the mining of iron ore tc the comple-
tion of railroad cars of various types. The com-
pany has not only manufactured cars for foreign
countries. but has delivered the products of its shops
in Russia and in France. The transportation charges
necessarily have bcen high and on a reccnt lot of
coal cars delivered in France something in cxcess of
$3,400 for each car was paid on the steel company,
On a late invoice for fifty cars for Russia — an in-
stalment for an order of 2 000 cars, $1,7560 a car, at
the shops was obtained.

BROMPTON PULP & PAPER CO.

The Brompton Pulp and Paper Company has
joined the rapidly growing list of dividend paying
paper companies. )

At a meeting of the directors of the Brompton
Pulp and Paper Co., Ltd., held a few days ago, a
dividend of one per cent was declared on the com-
mon stock of the company for the ‘quarter ending
January 31st, 1917, payable on ‘February Tth, 1917,
to shareholders of the record at the close of busi-
ness upon January 351st, 1917.

The directors authorized the following financial
statement of the company, as at January 15th, 1917.
Accounts and bills payable including war

BAX vvv ver e een mea dee Ses aes ...$ 220,346
Cash on hand and accounts receivable.... 1,044,000

The earnings for the two and a half months end-
ing January 15th 1917, over and above fixed charges
and preferred stock dividend are approximately
$335,367.88

'WAYAGAMACK PULP & FAPER CO.

The annual statement of the Wayagamack Pulp
and Paper Co. for the fiscal year ended November
30, 1916, shows that the company had record break-
ing carnings and that it is ta zing advantage of the
fat peried in its line of business to whip the fi-
nances of the company into the strongest possible

shape.

This may be judgegd from the fact that out of the
net prefits before bond interest and depreciation
of $979,362, a total of $914,632 has bheen appropriated,
a very substantial sum going into reserves, leaving
$64,730 to be added to the balance of profit and
loss which with the balance from the preceding
year malkes a total of $679 280.

As the previous stattment was LoT @ period of
seventeen months the latest figures do not offer the
tisual opporiunity for comparison but some indica-
tion of the growth of the business in the past year
may be obtained from the fact that the net profits
for the seventeen month period were $394,989 under
the total for the twelve wonths of the last fiscal
year, and they are more Ih;-.u— double or $575,409
greater than for the twelve months ended in 1914.

Out of the year's profits the management has not
only set aside a sum of §154 1398 for depreciation for
the past ycar, but has aliotted a further sum of
$450,000 for depreciation ¢overing three years up
to November 30, 1915, which covers the existence
of the company. Bond interest took $210,000 and
$10,000 was set aside for the proportion ot dis-
count on bonds.

The balance sheet offers the following COUIPATI-
sons:

Assets.
1916. 1915,
Cash and acc. rec, ... ...%$ 74581 § 183,500
INVENLOTY. s was, avs wwe oo 864,982 672,990
$ 938,563 $ 756,490
Buildings, plant, etc. .$ 2,734,520 $ 2,432,656
Add. expend, ... .. ... sus 152,635 301,864
Prop. limits, real estate, etc.. 6,559.737 6,584,266
Add. expend... LT 28859 15,470

$10,441,016 $10.190,748

Liabilities.
1916. 1915.
Accls. pay. ... o.. ... ...5 156,241 % 111,672
Bills pay... ..o .cee ees sws  sawens 370,228
Oper. charges acc. ... ... 54,132 31,012
LOBRS . . e s wse sim suw 268,728 312,608
Accru. int. on bds. ... ... 70,000 70,000
WAL t8X .i: sws sio v5s wws 90,600  ......

Reg. against lumbering cpera-

BHOR e e e mimin i B8 8B 58,675
40 yr. 6 per cent lst mortg.

gold bonds L 3,500,000 3,500,000
Com. stock.. ... ... ... ... 5,000,000 5,000,000
Res. for dept. and renewals. 604,638 ......

$10,441,016  $10,190,74%

CANADIAN CAR & FOUNDRY CO.

A statement issued in New York by Senator Curry
expresses the opinion that the company will lose
very little from the Kingsland fire.

Of the total $12,000,000 loss $8,000,000 worth of shells
had been turned over to the Russian representatives
and were awaiting shipment. Of the remaining $4,-
000,000 which the company has to stand $3,250,000 is
covered by insurance, so that there is only $750,000
actual loss to the company.

The company, its president said, had more than
sufficient money on hand to pay up all the bills even
if nothing more were collected from the purchasers,
In spitqiuf the loss, the company will show a profit
from the Russian contract.

Tests cases regarded as decisive of about 800 rail-
road claims against the United States Government
for approximately $35,000,000 additional compensa-
tion for carrying the mails from 1907 to 1911, were
decided by the Supreme Court, at Washington,
against the railroads. Appeals of the Chicago and
Alton and Yazoo and Mississppi railroads from ree
jection of test claims were dismissed.
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CANADIAN BANK CLEARINGS FOR 3
YEARS.

The figures of Canadian bank clearings for the

past three years offer the following comparison:
Year 1916. Ycar 1915’ Year 1914.

Montreal $3,724,609,123 $2 628,122,428 $2,631,354,5323
Toronto . . 2,571,635,613 1,885 956.257 2,013,055,664
Winnipeg.. 2,061,795.2567 1,630.683,124 1,370,960 806
321,685,736 281,675 949 420,951,718
261,049,699 211,636.520 209,662,599
233,097,671 169.768,699 201,669,873
200,811.087 151,420,271 148,934,586
192,163,705 168,325,906 165.873,241
114,345,955 105.5. 4 951 157,308 683
125,997 881 104 4]4,5‘\'5v 100,250,103
100.090,560 89.774,787 86.024.000

Vancouver,
Ottawa .

Calgary . .
Hamilton.
Qeruebec . .
dmonton.
Halifax . .
Londor .

Regina 124.349,589 87,122 604 98.205.585
St. John . 90.946,795 77,068 264 78.249.521
Victoria . . 80.331,121 76 677.926 121.663 272
Saskatoon. 68,316,154 50.146.841 59.214.941
Moose Jaw H2.971.442 42,634 319 45,846,371
Brandon. . 28.922 513 27.132.123 26.397.457
Brantford. 34,243,297 26,640,280 28.669.509
Fort

William.. 27,472,199 24 840 905 29,110 568
T.ethbridge. 21,638,549 19,740 218 ;‘I,‘_:H‘,bi-if)
Medicine

Iat . . . 21,670,502 13,503,194 19,768,862
New

West'ster. 18,878,007 13.460 081 19.080,051

Peterboro’.. 26,675,636 20,970,677 11,338,896
Sherbrooke. 24478 899  iasemwas 00 sewisaes s s
Kitchener.. 26,066,436  .........

Total. .$10,564,043,329 $7,797,430,509 $2,063.539.908

NEW MUNITION PLANT FOR CANADA.

*

It is announced that arrangements have been com-
pleted between the Imperial Munitions Board and the
Toronto Harbor Commission by which the former will
erect an electrical steel plant covering sixty acres,
with a capacity of 300 tons a day. Work on the crec-
tion of the plant is to be started at once. The plant
fs expected to be in operation by July.

"BANQUE D'HOCHELAGA.
Increased Capital to $10,000,000. — Strong
Financial Position. — Considerable

Increase In Its Business.

It was stated at the forty-second annual meeting
of the Shareholders of the Banque d'ﬂochelag‘a,
which took place on January 18, that the bank had
made considerable progress in the course of the year,
and greatly strenglhened its financial position. De-
posits have increased by $6,657,000; cash on hand
in gold and Dominion notes amounted to $4,346 000,
being an increasc of $1,128,000 over the year 1915
without taking into acconnt an amount of $700.000
deposited in the Central Gold Reserves. ‘I'he immie-
diately realizable assets reach the figure of $17,253,-
253, including advances amounting to $1,275,723
made to municipal and school corporations. The as-
sets of the Bank have grown to $41.861.527 and are
$10.000.000 greatev than in 1913,

The Bank has opened during the course of the
vear 14 hranches and 16 sub agencies,

[n th> repori of the Directors the attention of the
public ix emphatically drawn to the necessity of
practicing economy in order to allow (‘fanada to con-
tinue its progress and to develop its valuable na-
tural resources with capital acenmulated by its
citizens insgtead of having recourse to foreign loans.

The old Board of Directors has been re-elected
and is now compoesed of Messts, J. A. Vaillancourt,
President; 1on. I". i.. Beigue, Vice-President; A.
Turcotte, 13. H. Lemay, Hon. J. M. Wil:on, A. A.
L.arocque and AL W. Bonner,

BANK OF HAMILTON ANNUAL.

The 45th annual meeting of the Bank of Hamil-
{on was held, at the head office, a few days ago,
when reports for the year énded” November 30th,
wer? presented.  The statement regarding earn-
ings, asscts, ete., has already appeared. The old
hoard of directors were re-elected consisting of Sir
John 1endrie, president; Cyrus A. Dirge, vice-
president; Robert Hobson, . C. Dalton, W. A.
Vood and James Turnbull. The new men elected to
the board were W. 1. Phin, of Hamilton, and L
Pitblado, K.C.,, of Winnipcg.

.
e
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HIGH COST OF LIVING.

Retail Grocers Believe Present Legislation Is
Not Securing The Results.

Ottawa, Jan, 18.

A meeting of the Retail Merchants’ Association of
(anada was held last evening in the board rooms in
{he National Bank building, presided over by Mr. E.
M. Trowert,, secretary of the Dominion Board, for
the purpose of discussing the investigation which is
at present being carried on by the High Cost of Liv-
ing Coemmittee.

The opinion was expressed by some of the mem-
bers that a committee should wait upon the premier
and the members of the cabinet, and call their at-
tention to the fact that the information asked of the
merchants under the High Cost of Living legislaticn
is not leading anywhere and is not producing the
desired results. .

It is calimed that this condition of affairs is due to
these persons who are seeking the information not
being business men and therefore unfamiliar with
the terms of trade, and the answers to the questions
which have been submitted.

This has led to reflections being cast on the mer-
chants of Ottawa and has had the effect of making
it appear that the Capital is a very expensive place
to live in.

Business Committee.

It was suggested that the most appropriate meth-
od of dealing with the question of the High Cost of
Living, would be for the government {o appoint a
committee of capable men representing the various
lines of trade who would be practically familiar with
the subjects on which information is sought. It
would also be desirable that this committee should
be under the direction of the department of Trade
and Commerce instead of the Labor department, as
it was pointed out that as labor was in no wise
tcuched by the investigations there was no valid
reason why this question should be dealt with by
the labor department. It was decided unanimously
that a committee be formed to wait upon Sir R. L.
Borden and place before him the views of the as-
sociation with the object of having present condi-
tions which are far from satisfactory as far as the
mierchants of the city are concerned, remedied if
possible.

-
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Comments on Current Commerce

By E. S. BATES

Where Hearst Gets His . Newsprint.—The fact,
well-known among paper men in the United States,
yet not common property here, “that the raw ma-
terial for practically all the paper used by "the
German-American press is imported from Canada,
is enough to make the blood boil within the aver-
age Canadian citizen. It has come to our knowledge
recently that the Staats-Zietung, of New York, is
printed on paper made from ground-wood and sul-
phite pulp imported from Canada. And further that
the famous Hearst string of papers are printed
for the most part on paper manufactured from Can-
adian raw material. It was stated further, and the
information is from a thoroughly authoritative
source, that if it was not for Canadian raw materials
these papers would be in a very bad way. That they

would find it practically impossible to ebtain any-

thing like a sufficient quantity of mnewsprint to
fill their requirements. Surely the Trading with
the Enemy Act covers these cases. It certainly
covers much less important ones, and should be
put into operation in the present instance.
. ® ®

Exporting Our Birth-Right.—Upwards of one mil-
lion cords of pulp wood are exported from Canada
annually, mostly to the United States. That repre-
sents approximately 41.4 per cent of the total quan-
tity of pulp wood cut in Canada each year. Sta-
tisticians tell us that the percentage is rapidly de-
creasing, and that the export of pulp and paper is
increasing by leaps and bounds. But one million
cords of pulpwood represents approximately one
million tons of paper, and this pdper is being manu-
factured in the United States. Canada has been
prodigal in her manipulation of her forest resources.
We have gone straight ahead cutting down our for-
ests with little heed to the fact that they are ex-
haustible. Speculators and promoters can buy the
freehold rights on thousands of acres of pulp lands
in either Ontario or Quebec for a mere song, with
little restriction in the matter of reforestration, etc.
The pulp and paper industry -is now attracting wide
attention. Several hundred tons will be added to
the daily output of our pulp and paper mills this
vear. But woul this expansion not be even greater
if American mills were shut off from the Canadian
supply of pulp wood? United States must have
the paper, and we nced haye little fear of retaliation.
Our immense wealth of natural resources, if it is
to be exploited at all, should be exploited to the
advantage and benefit of Canada and Canadians,
mther,than at our expense and in favor of the
United States. At present we are looked upon as
easy marks, and no doubt, the name is rightly ap-
plied,

» . ®

The Outlook for Silver.—Market tendencies indi-
cate that the Allies have taken steps to eliminate
competition in the buying of silver for coinage pur-
poses, having perfected arrangements by which their
purchases are pooled. Indication of this is stated
to have been evidenced during the last few weeks,
when the New York market has received heavy bids
for the white metal, without an advance of even a
fraction of a penny in the price. The fluctuations
in the price of silver during 1916 were greai, and
although present guotations both in New York and
London are high the added firmness given to the
market should greatly assist the Allied countries in
iheir purchases. The New York commercial quota-
tion is now 75 cents per ounce.. The high price for
1916 was 76% cents, while a year ago the price ruled
around 55% cents. In the London market bars are
now quoted at 36%4d. The high for 1916 was 37d,
while a year ago the price ruled around 26 11-16d.
The opinion of leading bullion dealers is that peace
will bring a greatly increased demand for the white
metal, chiefly for colnage purposes to displace the
immenss supply of paper currency now in circulation.

' - . .

The High Cost of Canned Goods.—Canned goods
lead the race in the upward climb of foodstuff prices
during 1916. The price advanced about 100 per cent
on many lineg, and a little more water was added
making the purchase of the stuff a losing proposi-
tion so far as the consumer was concerned no mat-
ter what view he took. Prices are still” high, and
trade reports say ‘rising steadily.’ No doubt packers
are facing greatly increased costs similar to every
other line of indusiry. ‘The Canner’, published
in Chicago, has compiled the price lists of packers’
cans f6r the past fiftéen years and finds that cur-

rent prices are the highest ever known. Cans sell-
ing at $9.50 in January last year are now quoted at
$15.75, and so on. The pres~ut official price on
tin plate is “7.00, compared with $3.53 in January,
1915. This extra cost, together with the labor short-
age, increased cost of other materials, and the ex-
traordinary demand for canned goods for army ra-
tions probably accounts for a substantial part cf

the increased cost to the Canadian consumer.
B £ *

The Dyestuff Situation. — While manufacturers
and users of dyestuffs and chemicals in this coun-
try have succeeded in overcoming many of the early
difficulties caused Ly the shutting off of the Ger-
man product, the situation is still far from satis-
factory. Woolen mills have been better off than
most unsers through being able to replace the arti-
ficial dyes with natural dyes of which the suwpply
is now ample. But direct colors are still very scarce.
The American production is totally inadeguate. A
small quunti(ky of the Q(erimaan product has cone
through from Switzerland irom time to time, and
Swiss manufacturers Luave redoubled their efforis.
but these dyes are usually heavily diluted by the
time they reach the manufacturers, and are a most
expensive luxury at the prices being asked. British
Dyes, Limited, has developed a wonderful plant
outside Iiuddersfield, but they are hnudicapfxe(l
through having to put their principal energies inte
{he manufacture of trinitrotoluol and othe rproducts
used in making explosives. American concerns are
developing rapidly, however, and the end of the war
will see Germany with a great deal more strenuous
competition than she ever dreamed possible. The
United States government has assured American
dyestuff manufacturers of adequate tariff protection.
There is little doubt that England will insure the
permanent expansion of the industry in the British
Isles. The Canadian consumption hardly warrants
the development of the industry here, although
a start has been made and every ‘encouragement
should be extended the effort.

i *® ®

Thrift, Efficiency, Honesty, Common-Sense. —
While we are heartily in favor of the principle be-
hind the government’s effort to invoke the people
to greater saving, we are particularly pleased with
the resolution which will be brought before Parlia-
ment calling for the exercise of “thrift, efficiency,
honesty &nd common sense” in adminstering the
affairs of the Dominion. No doubt the resolution
will pass with scarcely a dissenting voice, and our
representatives will consider they have done well
‘The admonition is a trifle late in coming forward,
but Mr. Northrup (E. Hastings) must have every
gocd intention. Perhaps soumie magic will accom-
pany the regolution making it thoroughly effective.
The Canadian public desire nothing more than that;
simply “thrif!, efficiency, honesty and common-
sense” in thoe adminigtration of the country’s busi-
ness. b, we ilave our doubts,

* *
German Conditicns. -— The German Embassy at
Washinglon has just sued a report o¢n  condi-
Among

tions in Germany during the past year.
other things iho roport e favorably of the fi-
nancial situation. The st - oxchanges are active,
wlthouglh no quotations are published. Reviewing
the railroad situation the report states that the
49,600 ruiles ol railways is almost exclusively State-
owned and operated. Also that some 9,000 miles of
railway in the invaded portions of France, Russia
and Belgium are under State operation. The textile
industry was hard hit owing to the scarcity of raw
materinl. Spinning mills were restricted to 20 to
30 per cent. of their peace output. In addition to
shoddy made from old rags, mettle fibre and other
vegetable fibres are being used extensively. Many
plants are ianufacturing yarns from wood pulp,
while paper yarn has displaced jute yarns for
bags and other purposes. Wbod pulp is used ex-
clusively in place of cotton in the manufacture of
explosives, and in the same way substitutes have
been found for rubber. Coal is plentiful, according
to the bulletin. Germany is exporting 250,000 tons
a month to Switzerland. Cloal is transformed into
coke or briquettes in order to obtain the by-pro-
ducts for the manufacture of dyestuffs and explos-
ives. The iron production last year amounted to
14,500,000 tons (estimated) compared with 11,785,
000 tons in 1915, and 15,220,000 tons in 1912. The
steel production amounted to 15,500,000 last year,

against 13,151,000 tons in 1915, and 17,302,000 tons
in 1912. Germany’s combined yield of wheat and
rye 1 191¢ is estimated at 532,630,000 bus. com-
pared with 475,090,000 bus. in 1915 and 530,700,000
in 1914. It is not industrial depression that will
bring Germany to her knees. Starvation, as de-
scribed in recent issues of this Journal, is the great
spectre, * ® L]

Winnipeg's Financing. - According to the report
of City Treasurer H. C. Thompson, ihe city of Win-
nipeg has reduced its debt by $476,715.90 by the con-
version of its bonds from London to New York.
Taxation for tlie coming fiscal year will be reduced
$12,000, and ihe amount of reduction will increase
yearly thereafter for 2444 years until the amount
reaches over $34,000 for the last year. 'The old Jebt
taken up by J. P. Morgan and (o, of New York,
amcanicd to £L£081,242, or $2,828,715.9¢, which has
been convericd into a rew debu amouaiing o $2.-
352,000. It ics proposed tdb cancel a nuntber ol ex-
isting by-laws, and the sinking fund reserve o dhe
credit of these by laws, fogether with (e crdinary
profits on the deal. The discount on vhe stock to be
purchased and a pioportion of the exira profit
made on the sale of debentures, brings the total
saving up to $5672,295.19.

* L]

Canada the Beneficiary. --—- Awmerican auilorities
ectimate that Great Britain has cancelled [ful-
ly one hundred million dollars worth of war
orders placed in the United States since the
warning of the Federal Reserve Board against
the issue of British and French treasury
bills with collateral in the United States. During

, this time the British Government has intimated

that further large demands will be made on Cana-

dian manufacturcrs of munitions involving the ex-

penditure of from two hundred and fifty to threc
hundred million dollars in this country instead of
in. the United States. Of course, Canada will be
required to find ways and means of finaneing this
busiaess. It may be accomplished parily by the
jssue of British and French treasury bills here,
but it secems certain that we shall have to look to
the United States for assistance. American bank-
ers are expecting this and appear reconciled. The
cancellation of orders applies chiefly (o manufac-
tured products such as rifles, shrapnel and shells,
but it is likely to extend further into the raw ma-
terial field. The factories of Great Britain, I'rance
and even of thig country are becoming less de-
pendent upon the United States for raw materials,
although it is probable that the United States mills
will be called upon for structural steel and other
forms of materialg to a greater degree than during
the past few years,
L L] L]

A National Highway.—The automobile association
of Vancouver Island has recently sent broadcast
throughout this country a proposal regarding a great
national highway stretching from Halifax to Vic-
toria connecting up existing highways and opening
up somc of the newer settlements by building this
read through Northern Quebec and Ontario. 'The
argument used is that the construction of this great
through road would furnish employment for thous-
ands of workmen during the next few years when
there is liable to be a surplus of unskilled labor on
the market. The aim is a worthy one, but the utili-
ty of such a road when completed does not
appear sufficient to warrant the huge expenditure
the work would necessarily entail. There is greater
need for further extension of the road construction
work being done in the various Provinces in well-
gettled and prosperous districts. There is not a
province in Canada which can rightly boast of its
roads. Of course, there are many districts where
the roads are all that can be desired, but even in
Ontario and Qubec some of the richest and oldest
farming districts are poorly served in the matter of
good roads. In fact, poorly is scarcely strong enough
to really describe the service. It will be better to
put our energies to developing settled districts.
Good roads are a first consideration in the efficient
distribution of farm products, and Canada is hope-
lessly behind in this feature. Build the roads for
the farmer and not for the automobile, and in time
we shall have a national highway, lined with pros-
perous farms. The roads will be a paying proposi-
tion in the additional service rendered Canada's
farm production.
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handling collections and  remittasces  frow
Clanada.
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Established in 1836

Incorporated by Reyal Charter ‘n 1310
Pald up Capital................. 51,365
Reserve Fund................... $3,017,
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Head Office: 5 Gracechurch Street, Loadon
Ilead Qffice in Canada: St. James St
Montreal
1. B. MACKENZIE, General Manazar

Advisory Committee in Montreal:
SIR HERBERT B. AMES, M. P.
W. R. MILLER, Esq. W.R. MACINNES, Esq.
This Bank has i3ranches in all the principal Ziti®y
of Canada, n'c,udm" Dawson (Y.T.), and
Agencies at New York and San Francises in th?
United States. Agents and Corresponients in
every pait of the world.
Agents for the Colonial Bank, West Iadles.
Drafts, Money Orders, Circular Lettera of Cre llit
and Travellers” Cheques issued negotiablz in all
parts of the world.

SAVINGS DEPARTMENT AL ALL
BRANCHES"

G. B. GERRARD, Manager, Montreal Branch

DOMINION BANK EARNINGS.

Very satisfactory inereases  wers mwde by the
Dominion Bank in 191y, :

arnings of the Dominion Bank for the year just
closed amounted to $X92.000, an increase of $88,000,
which with the balanee of $344,000 carried forward
from 1915 lett a total ot $1.227,000 at the disposal
ol the administration. O this amount the 12 per
cont dividend toolk $720.000, contribution to Patriotic
IPund, $29,500; officers’ pension fund, $25,000; and as
@ precautionary measure, $100,000 was written off
bank premises. In spite of this extra impost, the
amoeunt carried forward showed an increase at $360,.
000, this being the largest carried in profit and loss
since 1913,

Al the close of the yvear the bank’s assets included
$12,600,000 of coin and legals, including the deposit
in the Central Gold Reserve, and the aggregate
liquid assets, amounting to $37,625,000, were close
to 48 per cent of the entire liabilities of the bank to
the public. The most uoticeable increase in these
assets was in the item of “Canadian municipal se-
curities and British foreign and colonial securities
other than Canadian.” The increase of $6,333,000
in the value of these is largely due to financing by
the bank on behalf of the Government. Call and
short loans elsewhere than in Canada are up from
$221,000 at the close of 1915 to $1,251,000 at the end
of last year. Canadian call loans are down from
almost $6,000,000 to $4,300,000.

The Chinese Government has contracted with the
Siems-Carey Company, of St. Paul, for the construc-
tion of an additional 300 miles of railway. The line
is to run  from Chowkiankow, in ¥onan province,
(htough Nanyangfu to Siangyangft, in Hupeh pro-
vince. The work has been begun by a surveyor.

\

LT.-COL. W. C. MACDONALD,

Managing Director Confederation Life, who was
killed in Toronto on Sunday.

CANADIAN BANK CLEARINGS.

The Canadian bank clearings Yor last week show-
od an inercase over the corresponding period last
vear of 13.8 per cent. In the West the gain was 7.9
per cent. aud in the ast 1.1 per cent. Only two
cities in the West showed a decline these being
Vietoria and Brandon. The largest gain shown was
by New Westmingter o 7L6.

1917, 1916. P

Montreal CHG9,197.988  $63,490,850 90

Toronto ... ... ... ... o6 064,523 44,525.524 23.9
Winnipeg ... ... ... 52587670 32,463,106 0.4
Vancouver L. 6,485,867 H.iivwiT 26.7
Calgary.. ... ... ... 4740814 3,310,694 43.5

Ottawea 0 o L. 4600177 4,365,859 6.
4,078,692 3,460,178 17.

w <

ITamilton.

Nuebee ... . o ... SBSLTEZE 2,494,844 5.3
Halifax. : hl.‘h‘&i: 2,366,768 42.2
Regina 1,974,241 29.4
dmoenrton . i i 1,882,717 18.6
Tiondol.:. vss wve wow 2 1) ”) 722 1,674,772 27.3
St. Johu.. ... ... ... 1865671 1,634,693 21.6
Victoria. . 1,439,952 1,328,147 34.3
Saskatoon .. .... ... 1,401,27 1,095,117 28.0
Moose Jaw ... ... ... 1,080,713 872,619 23.8
Brantford ... ... ... 750,734 647,621 15.9
Lethbridge ... ... ... 644, “17 506,435 71.6
Sherbrooke ... ... ... 590379  ...... sioib &
I'ort William ... ... ,,‘;...69. 529,906 6.3
Peterboro ... ... ... 523,993 428,697 ....
Brandon.. ... ... ... 403,098 451,310 4.0
Kitchener. ... ... ... 497,127  ......

Medicine Hat.
New Westminster ..

328,623 39.6
122595 71.6

$200,610,209 $24.234.142 13.8

PROVINCIAL BANK.

In 1916 the Provincial Bank earned $203,983 as
against $196,3565 in 1915, according to a statement
just issued. Dividend distributions called for $70,000,
an additional $50,000 was added to the reserve fund,
and $25,000 was set aside for the creation of a Pen-
sion Fund. A contribution of $5,000 was made to the
Patriotic IFund; war tax took $10,000, and $16.600
was written off bank premises {urniture, etc. " The
rest account of the bank now stands at $700,000, or
70 per cent of the capital.

Total assets of the bank now stand at $18,400,000,
an increase of $4,400,000 in twelve months. Of the
total obligations to the public $16,000,000, over $11.-
000,000, or about 70 per cent, it is reported, is
represented in liquid assets.

CANADA'S WAR ORDERS.

War orders valued at over $1.000,000,000. have
been placed in Canada since the outbreak of the
war, it is estimated. Figures issued in October by
the Imperial Munitions Board showed that munition
orders placed since the war commenced, amounted
to $550,000,000, of which $185,000,000 were placed
in the first 9 months of the past year and about

$50,000,000 of orders were placed in the last quarter”

of the year. During 1915, total value of war orders,
including munitions, were estimated at $600,000,000.
Orders for shells and fixed ammunition in that year
were $305,000,000.

... THE...

Molsons Bank|

Paid-up Capital . . - .  $4,000,000
Reserve Fund . . . . $4,800,000

HEAD OFFICE MONTREAL

Branches in 96 of the leading.
cities and towns in Canada.
Agents and correspondents in
leading cities of the United
States and in Foreign Countnes
throughout the World.

Edward C. Pratt, - General Manager

v HOME BANK

OF CANADA $%2%%

Branches and Connections Througnout
Canada.

HEAD OFFICE AND NINE BRANCHES IN TORONTO

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

January 23, 1917.

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

HEAD OFFICE: MONTREAL

€jP HERBERT S. HOLT, President .
E. L. PEASE, Vice-President and Mlnaglnq Director
C. E. NEILL, General Manager °
360 Branches in CANADA and NEWTIOUND-
LAND; 48 Branches in CUBA, PORTO RICO,
DOMINICAN REPUBLIC COSTA RICO, VENE-
ZUELA and BRITISH WEST INDIES

NEW YORX
Cor. William and Cedae 5t2ay t.

LONDON, Eag.
Pricces Street, E. C.

SAVINGS DEPARTMENTS at all Branchss

VALUE OF UNITED STATES FARM

OUTPUT.
1916 ... won swn sse woe wme s s $11,000.000,000
1918 i wew sus §is map emw sis +»x 10;501,686,000
1910 oix wss smm som ses wne wew wux 9,087,391,000
1905 s 525 535 555 S5 fap 53 wes ... 6,273,997,000
1900 555 wmm saw siv www swm sxs wss (5:009,595,000

EUROPEAN NOTE EXPANSION.

The paper money outstanding in the principal Eu-
ropean countries, for which statistics are available,
shows these approximate increases since the’ war
began:

Great Britain ... ... ... ... ... ...$ 710,000,000

Franto ..o «wov ooy wow sxe s . 2,223,000,000
Germany ... «.. 4re vev eee e o.. 1,334,910,000
Italy ... v vii it ot et eee eee .. 258,290,000
Russia~... .vo eor ven soe wee ow. . 2,976,495,000
NOBWAY ivie fsonn wromgee & womsie wse tmss 29,715,000
Sweden ... ... ... 05 A 00 000 B 44,425,000
Denmark .... 31,000 000
Holland 162,865,000
- Switzerland 39,095 000

Spalt oy www sie s 78,860,060

s
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45th ANNUAL STATEMENT

For the Year Ending November 30th, 1916.

Bank of Hamilton

As submiitted to the Shareholders at the Annual Meeting lield at the Head Offce of the
Bank at Hamilton, January 15th, 1917.

BOARD OF DIRECTORS.
SIR JOHN HENDRIE, K.C.M.G., President
UYRUS A. BIRGE, Vice-President

@, . D_AL'I‘OI\' ROBT. HOBSON W. ¥. PHIN
I. PITBLADO, K.C. J. TURNBULL W. A, WOOD

J. P. BELIL, General Manager

PROFIT AND LOSS ACCOUNT.
Balance at Credit of Profit and TLoss Account, 30th Nov., 1915 ...... gos 8 1TovR20.Bd
Profits for the year ended 30th November, 1916, after deducting char
of management, interest accrued on deposits, rebate on current dis-
counts, and making provision for bad and doubtful debts .......... 442.020.69

$618,347.22

Appropriated as follows:
$160,000.00
Pension Fund, Annual Assessment ........o..o.....$ 8,790.65

Special Contribution ....c.coieeinviivene 10,000.00
———— e 18,790.65

War Tax on Bank Note Circulation ...........ooviiviiinns 30,000.00
Balance of Profits carried fOrward covev.iisoiiieriivniimniiiineeens
GENERAL STATEMENT.
LIABILITIES.

To the Public:

Notes of the Bank in Circulation ...cveeaienrivivee . C$ 4,409 351,00

Deposits not bearing interest ...........oooiii .$10,927,818.749

Deposits bearing interest, including interest accrued to
$4,470.355.27

date of StatemMent ...t i irrnmiie e
———— ———  45,298,174.06
Balances due to other Banks in Clanada ............. i 51,799.58
Balances due to Banks and Banking Correspondents elsewhere than in 1
(Canada and the United Kingdom ........ . ..ciiviviiioriiiienins n 604,135.42
Acceptances under l.etters of ORIt wsw v s s wmmmin s s o amimm & 85 oo ® @05 e 119,730.83
$ 50,563,190.8Y
To the Sharehoiders:
Capital Stock paid in c..cevemieiiiriiiorriiini i e $ 3.000,000.00
Reserve Fund .....ccioveionienann i ne b 3.300,000.00
3alance of Profits carried forward ........ 209,556 .57
$ 3,509,56566.57
Dividend No. 110, payable 1st December, 1916 90,000.00
Former Dividends unclaimed .....oocvaiiini i 597.00
= —ee—-—$§  3,600,153.57
$ 57,163,344.46
ASSETS. ——————
Current COID vvevevneenccnnrsctasncinove: $  860,142.93
Dominion Government NoOtes eovvivevenrenes 4,462,261.00
—————§  5,322,403.93
Peposit in the Central Gold Reserves ....c..ceciee.oo.vn. . 1,500,000. 00
Deposit with the Minister of Finance for the purposes of
the Circulation Fund e..... SRR § RS SIS 57,000.00
Noteg of other Banks ..ccevevvroorvercrresscreonnive.nn . .00
(heques on other Banks ...........ccccorverervvorvionne 36
Balances due hy other Bankg in Canada ............... .. 65

Balances due by Banks and Banking Correspondents: clse-

where than In Canada «.e.oveivvercirerar i nmiiione 439,409.74

$ 10,312,953. 66
Doniinion and Provincial Government Securities, not exceed-
ing market VAIUE ......eieniiiiiiieens A e E 5 E
(tanadian Municipal Securities, and British, I"oreign, and
Colonial Public Securities, other than Canadian. . 6,635,236 .88
Railway and other Bonds, Debentures and Stocks, not ex-
ceeding market valle ..o....coeiiniiioiiiiirnn 641,982.10
(‘all and Short loans (not exceeding thirty days) in Can-

ada, on Bomdg, Debentures and Stocks c....emeuenen. 3,844,635.08
e § 22,004,566.18

569,458.46

Otber Current Loans sud Discounts in Capada iless rebate

of INtETESL) +.ve eervevreimreitocmmrreranninscnosrey 31.995,961.68
Real Estate other than Bank Premises ...emesvrnesoosoes 485,600. 88
Overdue Debts, estimated loss provided fOT vevveesreneoes 78,194 .68
Bank Premises, at not more than cost, less amounts wEH-
£6M0 OFf oo avnviimscsssmsmvms mmmeeses s svtvses b soseny 4,042,595 .65
Other Assets not included in the fOregoing ...........e=xs 886,889 .76
)iabilities of Custonyers under Letters of Credit as per contra 119,730.8%

$ 57,163,544.46
JOHN 8. HENDRIE, President. J. P. BELL, General Manager.
AUDITORS' REPORT.

In accordance with the provisions of Sub-sections 19 and 20 of Section 56 of the
Bank Act, we report to the Shareholders as follows:—

We have examined the above Balance Sheet with the books and vouchers at Head
Office, and with the certified returms from the Branches, and we have obtained all
the imformation and explansations we have required, and in our opinion the transactions
which have come under our notice have been within the powers of the Bank.

We have checked the cash and verified the gecurities of the Bank at the Chief Of-
fice, and at several of the principal Branches during the current year, as well as on
November 30th, 1916, and have found that they agreed with the entries in the books
of the Bank with regard thereto.

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and
correct view of the state of the Bank’s affairs according to the best of our information
and the explanations given us, and as shown by the books of the Bank.

- C. 8. SCOTT,
E. S. READ,
Auditors,

Hamilton, 18th December, 1916. Chartered Aceountants,
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¢ BRITAIN REQUISITIONS LEATHER.

The British War Office has announced that the
Army Council will take possession of leather of
various classes which is now in stock in the United
Kingdom, whether in the finished state or in course
of production.

The leather to be requisitioned includes vegetable.
tanned bends of 10 pounds and upward; vegetable-
tanned butts of 20 pounds and upward; vegetable-
tanned bhacks of 14 pounds and upward; chrome-
tanned bends, butts and backs having a substance
of 7 iron and upward; vegetable-tanned shoulders
of 6 iron and upward on the cut edge; kip butts
of 1% m.m. substance and upward; kip sides of any
vegetable-grained up-
and upward;

finish, except semi-chrome;

per leatlgrs of 1% m.m. substance

chrome mm‘ leater of 11, mi.m. substance and up-
ward; upper leathers of 11, m.m. substance and up-
ward, manufactured by any other process which
has been approved by the Chief Inspecting Officer.

PRUDENTIAL INSURANCE.

Althougli the Prudential writes incurance only in
the United States and Canada, it hag paid 1,184 war
elaims, for w total of $364,000,

More than $591,000,000 of paid-for life Insnrance
was issued by the Prudential Insurance Company of
America in 1916, and at the lowest expense rate in
to the forty-first

this company's history, according

annual figures of the company. This issue represents

a gain in insurance in force of over $283,000,000.
The Prudential has 15,000,000 policies,

a total of over $3,000,000,000 insurance in force and,

although one of the youngest, is the second company

representing

in the world in this respect,

QUIT HAIL INSURANCE.

According to a Chicazo desnatch, the Phoenix
of London and the Tmperial of New York have de-
cided not to write hail insurance this season. As
the Orient and Palatine have also retired from the
line, this eliminates all the hail writing companies
of the Northwestern General Agency Company of
Minneapolis, which was operated by W. W. Laid-
law, formerly of the Northwest Fire and Marine.
The Cenern!' Aec-» v Company wrote about $500,-
000 of hail premiums,

HOW INTERESTING.

The mwerchant submarine Deutschland and her sis-
fer ships will carry on future voyages special mail.
A soecial charge of two marks for a postcard or let-
ter not e<ceeding twenty grams in weight will be
levied, in addition to the regular international post-
A similar charge will be made for each further

age.
twenty grams, up to a maximum weight of sixty
grams. As letters sent by the ordinary route take

many months in transit, six months being not un-

usual, it is expected that the submarine post will be

in heavy demand.

BRITISH COLUMBIA LUMBER
ORDER. L

Orders for British Columbia lumber aggregating
over 16,000,000 feet, exclusive of an open order for
all the spruce available suitable for aeroplane manu-
facture, have been let by the Imperial Government
to tidewater mills of British (Columbia within the
past two or three weeks.

Let the

do your
figure work

—instantly.

Banks,

10 Keys.

DALTON

287 lines of business have passed their figuring
problems over to the Dalton.
are handling a greater volume of business—
Dalton accuracy is climinating the chance of
human error—exact figures on cvery phase of
business are heing made available to exeeutives

manufacturing plants,
large corporation, as well as the small business
—all shift the burden of their figuring work on
to the Dalton—profitably.

The Dalton Adding and Calculating
Machine is Speediest — Simplest —-
Most Accurate - because it has only

Send for FREE descriptive booklet.
UNITED TYPEWRITER CO., LIMITED

109 Notre Dame St. West,

Head Office - -

BRANCHES IN ALL CANADIAN CITIES.

Fewer workers

rcetailers, the

MONTREAL.
Toronto, Ont.

UNION ASSURANGE SOCIETY

LIMITED
OF LONDON, ENGLAND

- FIRE INSURANCE SINCE A.D. 1714

Canada Branch, Montreal: )
T. L. MORRISEY, RESIDENT MANAGER.

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

AGENCIES THROUGHOUT THE DOMINION

Success and Progress

These are two outstanding features of .the history

of the North American Life over the past 30 years.

Payments Assurance
Year. Income to Phldrs. Assets. m
1885 153,401 38,016 343,746 4,840,287
1895 681,478 105,712 2,300,518 15,779,386
1905 1,660,064 638,827 6,968,014 37,680,047
1915 2,749,951 1,386,026 15,716,889 56,246,318

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

NORTH AMERICAN LIFE
ASSURANCE COMPANY

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

Founded in 1805

THE LAW UNION AND ROCX
-INSURANCE CO. LIMITED

OF LONDON

ASSETS EXCEED $48,000,000-
OVER $12,500,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISK8 ACCEPTED.

Canad'an Head Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada

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

The Independent Order of Foresters

{fondesi issued !tqy tl}e Society are for the protec-
ion of your family and cannot be bought,
pl.dged or sold. .
Benefits are payable to the beneficiary in case
of d. ath, or to the member in case of his total
disability, or to the member on attaining seventy
years of age.
Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over).......$50,000,000

FRED. J. DARCH, ELLIOTT G. STEVENSON,
Secretary. President,
S.H. PIPE, F. A. S, A. L A,

Actuary.
ASSURANCE

WESTERN Agusate

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,

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

=

The London & Lancashire Life
and General Assurance

Association, Limited
Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITY FOR MEN
UP A PERMANENT CONNECTION

“WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL

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

ALEX. BISSETT -~ -~

PR ——a———

TO BUILD

Manager for Canada ‘



=

N g PP

Wol I No. 47,0 oo :

BLACK DIAMOND

FILE WORKS
Established 1863 Incorporated 13897

Highest Awards at Twelve International Exposi-
fiuns. Spccial Tiize, Cold Medal, Atlanta, 18335

G. & H. Barnett Co.

PIIILADELPHIA, Pa:

Cwned and Operated by
NICHOLSON FILE COMPANY

‘ pOM I NION

COALCOMPANY

GENERAL SALES OFFICE
I| 112 ST.JAMES ST, MONTREAL

PROFESSIONAL

THE REV. M. O. SMITH, M.A, WILL ADVISE
with fathers concerning the instruction and educa-
tion of their sons. No. 644 Sherbrooke St. West.
Or telephone Kast 7302, and ask for Mr. Kay.

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

ROSS & ANGERS

BARRISTERS and SCLICITORS
Coristine Building, 20 St Nicholas St., Montreal

DIVIDEND NOTICE.

IMPERIAL BANK OF CANADA

DIVIDEND NO. 106.

Notice is hereby given that a Dividend at the rate
of twelve ’per cent (129%) per annum upon the paid-
up Capital Stock of this Institution has been declar-
ed for the three months ending 31st January, 1917,
and that the same will -be payable at the Head Of-
fice and Branches on and after Thursday the first
day of February next.

The transfer books will be closed from the 17th to

the 81st January, 1917, both days inclusive.

By Order of the Board,
E. HAY,

General Manager.

Toronto, 20th December, 1916.

Bank ‘of Nova Scotia

Notice is hereby given that the Annual General
Meeting of the Shareholders of this Bank will be
held in the Banking House, Hollis Street, Halifax,
on Wednesday, the 24th January next, at Eleven
o'clock, a.m., for the purpose of receiving a state-
ment of the affairs of the Bank, for the election of
Directors and for other business.

gy order of the Board,

H. A, RICHARDSO!",
General Manager.
Ealifax, N.S., December 15th, 1916.

THE JOURNAL OF COMMERCE

PROVINCE OF QUEBEC, District of Montreal.
“NO. 191.—IN THE SUPERIOR COURT. Donat
Brodeur, of the City and District of Montreal,
Joseph Barthelemy Berard, of the City of Outre-
mont, said District, and Robert L. Calder, of Ver-
dun, saia District, all three, lawyers, having prac-
tised in partnership under the social name of Bro-
deur, Berard and Calder, Plaintiffs,
VS.
Armandine Martel, wife. separate as to bhed and
hoard of Stanislas Bricault, of the City and District
of Montreal, Defendant.
The Defendant is ordered to appear within one
month.
Montreal, January 3, 1917.
l.. E. GAGNON,
Dep. Prothonotary.
BRODEUR & BERARD,
Advocates for Plaintiffs.

PROVINCE OF QUEBEC, District of Montreal.
NO. 5393.—IN THE SUPERIOR COURT, Donat
Brodeur and Jos. B. Berard, both lawyers of the
City and District of Montreal, practising together,
in partnership, under the name of Brodeur and
Berard, Plaintiffs,
VS.

Eugene Gagne, of St. Jerome de Metabetchouan,
district of Roberval, and now of place unknown,
Defendant.

The Defendant is ordered to appear within one
month.

Montreal, January 3, 1917.

I.. E. GAGNON,,

Dep. Prothonotary.
BRODEUR & BERARD,
Advocates for Plaintiffs.

PROVINCE OF QUEBEC, District of Montreal.
NO. 1526.—IN THE SUPERIOR COURT, Agui-
lino Antonacci, merchant, of the city and district
of Montreal, Plaintiff,
VS.

Thomas Alexander Vipond, heretefore of the city
and district of Montreal, and now absentee of this
Province, Defendant. ]

The Defendant is ordered to appear within one
month. .

Montreal, December 21st, 1916.

T. DEPATIE,
Dep. Prothonotary.
BRODEUR & BERARD,
Advocates for Plaintiffs.

FIRE RISKS IN LONDON TOTAL FOR THE
YEAR £1,182,310,862.

The returns of the fire insurance companies writ-
ing in London, showing the gross amount of their
liabilities assumed on property in the Administra-
tive County of London during 1915, as required
by the Metropolitan Fire Brigade Act, reveal the
aggregate at risk in London by all companies as
£1,182,310,862. The Alliance of London leads with
a total of £186,002,077, and the Sun Insurance Of-
fice is second with a total of £116,297,722.

TLord Furness has left Fngland to visit the Cana-
dian and United States ports served by the steam-

ships of the line which bears his name.

DIVIDEND

NOTICE

cord of the 22nd of January, 1917.

STANDARD BANK OF CANADA

QUARTERLY DIVIDEND NOTICE No. 105

Notice is hereby given that a Dividend at the rate of THIRTEEN PER CENT PER AN-
NUM upon the Capital Stock of this Bank has this day bren declared for the quarter ending
31st day of January, 1917, and that the same will be payable at the Head Office ol this City, and
at its Branches on and after THURSDAY, the 1st day of February, 1917, to Shareholders of re-

The Annual General Meeting of Shareholders will be held at the Head Office of the Bank in
Toronto on Wednesday, the 28th of February neyt, at 12 o'clock noon. e

By Order of the Board,
G. P. SCHOLFIELD,
General Manager.
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THE MINISTER

JAN, ¢, 1917

REQUESTS
THE PEOPLE OF CANADA TO

BEGIN NOW
TO SAVE MONEY FOR THE
NEXT WAR LOAN

OF FINANCE

DEFARTMENT OF FINANCE
OTTAWA
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THE SHRINKING DOLLAR IN LIFE
INSURANCE.

ixtract from address by Alfred Hurrell, Associate
(ieneral Solicitor, Prudential Iusurance Company,
hefore the Association of Lifc Insurance Presidents:

Owing to the operation of cconomic law we have
the strange paradox that while the cost of life in-
surance the last ten years has steadily decreased,
which mecans that a dollai will purchase more in-
surance to-day than it would Lhave done ten years
aeo, the svalue of the same amount of insurance is
loss than it was len years ago on account of the in-
crease in the valuce of everything else which the
ned to buy. Con-

insurance money provided is de
crvalive statistics from authoritative sources have

yocently been published which ~how that in the last

{on ycars the purchasing power of the dollar  has
dounk fully o third Th vher anplied e
purciiase ol neccassities only Ii luxuri-: were in-
cliudged, the shrinkage would De e h preater. In

fact, one comparadive compilation of prices as be-
fween this yvear and last as to somne twenty-five ar-
ticles of necersary food shows an inerease in price
of a third over last vear. The meaning of this is
very lear, and shondd he bron ht hLoine to every
one who by life insurance is hon stly  trying o
provide an adegquate ostate to support his depen-
dents,

Policyholders throughout {hix coumry must face
the fact that the steady increase in the cost of
living, for which ncither they nor the companics
responsible, has steadily cul down the value
of the in-

are
of their insurance, even though the cost
surance itselt has been chieapened by reduced pre-
miums and the larger privileges and guarantees in
the policies.  Leaving ont the abnormal increases
from last year to this and considering only the nor-
mal increases of the last decade, « thonsand-dollar
policy of to-day is actually and relatively worth
no more than was one for about $600 in 1906. The
solution of the problem, of course, i for the policy-
holder to insure hix dependents also against this
increased cost of living by providing an additional
amount to cover it.  Being responsible by solicita-

tion for these policyholders in the first instance, it

- et Hhe compandes Lo drive this fact home

to them by every conceivable means in their power.

The foregoing, it seems to me, Is very obvious in
view of the creeping palsy which in the last few
vears has laid hold of our dollar.  IZgually import-
ity of muking the great

ant, however, is the neces
majority of the policyholders see that in any event,
and without reference to the definite depreciation
of the dollar about which we have been talking, the
insurance carried by them falls far short of being
sufficient  to discharge the obligation they owe
to their dependents.

A new power plant, which will include a dam 100
feel high, cost $100,000,000 and  develop 2,000,000
horse power from Niagara Rapids, has been proposed
by engineers el the proposal sent to o the Canadian

Government for approval

o T

S‘)'”’»\‘(A\'Hﬁ SIALKD TENDERS, addressed to the
undersigned, will be received at this office until
100 .M., on Monday, Webruary 12, 1917 for the
supply of: “Brooms and Brushes™, “(‘hain”, “Coal”,
SHardware', “Hose™, * HHa and Greases', “Packing'',
“Paint and Paint O CvManilla Rope”, “Wire Rope”
and “Steam Pipe, Valves and Fittings” for the re-
quirements of te Departmental Dredging plant in
ontario and Quebec during the fiscal year 1917-18.

ach tender must be sent in a separate envelope
and endorsed: “Tender for lHardware, Ontario and
Quebee”, “Tender tor Clain, Ontario and Quebec™,
ote., ote,, as the case may be.

Persons tendering are notitied that tenders will
not bhe considered unless made on the printed forms
cupplicd, and signed wiih their actual signatures.
These forms can be obtained at the Department of
Public Works, Ottawa.

Kach tender must he accompanied by an accepted
cheque on a chartered bank, payable to the order
of the Honorable the Minister of Public Works, for
amount stated in form of tender, winch will be for-
feited it the person tendering dm-lim\ to enter into

2 contract when called upon to do so. or fail to com-

plete the contract. It the tender be not accepted the
cheague will be returned.

The Department does not bind itse It to accept the

lowest or ony tender.
By order,
R. C. DESROCHERS,
Seerelaiy.
Department of Public Works,
* ftawa, January 17, 1917,

Newspavers will not be paid rtor this advertise-
ment if they insert @ ~vithout authai from the

Depariment.

MR, H. B. SHAW,

Ceneral Manager of the Union Bank of Canada

LIABILITY INSURANCE WRITTEN AT A
LOSS IN UNIT D STATES.

The principal American companics writing liabil-
ity incurance in England, last year, excluding the
fow which have recently cngaged in this branch,
wrole some $22,212,000 premiums and paid for loss-
es and adjustments $15,340,000. This is a loss ratio
ol 6% per cent. New york companies write nearly
one-third of the total.

Foreign companies, including some with a rela-
tively short cxperience, wrote $5,344,609 premiums
and paid $5,591,066 losses and adjustment expenses,
a loss ratio of 67 per cent.

The total liabilily premiums of companies which
Lhave been engaged in the business long enough to
incur an average loss experience were $30,657 000,
with $20,931.000 losses and adjustment expenses.
This is an average loss ratio of mere than 68 per
cont.  The izerease in unearned premiums is not
tak u into consideration. The actual loss ratio is
probably more than 70 per cont. of the earned pre-
miums.

Management expenses are, on the average, more
than 43 per centf. of the earncd premiumsg for cas-
ualty companies. Apparently, last year, comeanles
writing American liability business had an average
loss and expense ratio of 113 per cent. of the earned
premiums. This is indeed a bad showing. --Ceast Re-
view.

ELECTED VICE PRESIDENT

At o meeting of the Directors of the Canadian
Pneumatic Tool Company, Limited, recently held in
New York, Mr, George J. Sheppard, of Montreal, who
has been connected with the concern as manager for
a number of years, was elected vice-president of the

Company,

PROSPERQUS and
PROGRESSIVE

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

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

HEAD (\rFxcs MONTREAL

THE _
Dominion Savings
AND

Investment Society

$1,000,000.00
235,000.00

Capital = - =
Reserve = = =

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

President [vianaging Virector

Dominion Savings Eldg
LONDON, CANADA.

AN IDEAL INCOME

I

| UN LIFE
‘ {

!

can be secured to your Beneficiary with
Absolute Security bv Insuriig (l‘ the

Union Mutual Life Insurance Company,
Portland, Maine

on ite
MONITHLY INCOME PLAN

Bzcked by a aeposit ot $1,685,902.65 par value with the
DOMINION GOVERNMENT in cream of
Canadian Securities.
ffor full information regarding the most Iiberal
AMonthly Income Policy on the market write, stating

eze at neare<t hirthday, to

WALTER 1. JOSEPH, Manager
. Province ot Qucbec and Eastern Ontario.
Guite 602 McGILL BLDG. MONTREAL, QUE.

Commercial Union Assurance Co.
LiiTeED OF LONDON, iiNG.

Thelargest general Insurance Company in the worid

Capital Fully Subscribed .............. $14,760,000
«“ Paid Up ... 1,475,000
Life I'und and Special Trust Funds.... 74,591,540
Total Annual Income Exceeds ......... 47,260,000
o Funds Exceed ........cc0veeenen 142,000,000
“ Fire Lousses raid.. .. .. .. 133,500,690
Deposits with Dominion Government ... 1,225467
(As at 31st December, 1915.)

Head Oftice, Canadian Bran h:—Commercial Union Bldg
232 236 St. James Street, Montreal

Applications for Agencies solicited in unrepresented
districts.

J.'Mc.GRl:COR - - - Mgr. Canadian Branch

W. &, JCPLNG - - - ~  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 busi-
ness that will give you

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
success, does not fluctuate, is a
professional occupation, and has
been truly named “The best paid
hard work In the world.”
This is done by a correspondence
course and personal assistance,
free of charge.
When he is fully prepared for the
work, we place him in a position
and help him to make good.
The first two lessons of the Coin-
pany’s correspondence course will
be sent to anyone. interested. [t
will pay young men who desire
tglge( on in the world to look into

s.
All correspondence strictly
fidential.

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.
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“A Little Nonsense. Now
and Then’”

A’ crook arrested in New York, who claims to be a

Vol. XLIIL, No. 4.

graduate of Harvard, picked a Yale lock with his -

fingers. But,.then, Harvard men always would pick
on Yale.—Southern Lumberman. ’

An old man went into g life insurance office and
requested to be insured. The company asked bhis
age. His reply was “ninety-four.”

“Why, my good man, we cannot insure you,”
said the company.

“Why not?” he asked.

‘“Because you are ninety-four.”

“What of that,” cried the old man. “Look at the
statistics and they will tell you that fewer men die

"after ninety-four than before it.”—Tit-Bits.

An Irish Sergeant appeared one day in his camp
with a pair of Turkish boots. His entire company,
in great admiration, asked how he got them. “I
killed a turk and took them,” he explained. Next
day a little Wexford Irishman was missing. He was
gone three days, and came bhack all beaten up. He
was asked to explain his desertion. “I wint out to
get a pair of Turkish boots,” he said, “but it took
me- three days, because I had to kill twinty-four
Turks before T found a pair of l)nol;:: that fit me.”

A Tommy on furlough entered a jewcller's shop
and, placing a much-battered gold watch on the
counter, said, “1 want this 'ere mended.”

After a careful survey the watchmaker said, “I'm
afraid, sir, the cost of repairing will be double whut
vou gave for it.” g

“] don’t mind that,” said the soldier. “Will you
mend it?”

“Yes,” said the jeweller, “at the price.”

“Well,” msemarked Tommy, smiling, “l gave a
(terman a punch on the nose for it, and I'm quite
ready to give you two if you'll mend il.”"—Tit-Bits.

A member of Congress, a new man and there-
fore not widely known in Washington, found him-
self one day in the hands of a barber of the pro-
verbial talkative sort who was employed in a
\\Jashington hostelry. “You have a large head, sir,”
ohserved the barber, as he was trimming the locks
of the statesman. “It is a good thing to have a large
lead, for the large head means a large brain, and a
large brain is the most useful thing a man can
have, for it nourishes the roots of the hair.—Toronto
Saturday Night.

A huge eating competition had been held by some
hrawny sonsg of toil in a couniry town in Yorkshire,
and one of the competitors had succeeded in dis-
posing of a leg of mutton, a plentiful supply of
vegetables, and a plum pudding, the whole washed
down with copious draughts of ale.

He was unanimously declared the winner and
was being triumphantly escorted home when he

* turned to his admirers, and said:

“Ah, say, lads, don't thee say nowt of this to my
ole woman, or she won't gie me no dinner!—“To-
ronto Globe.

It was at the movies. An old couple sat toge-
ther through a picture that included many views of
the Wild West.. In one of these a cattle “round-
up” appeared, in which the dust rose in clouds from
the parched ground, relates Everybody’s. The old
Jady began to cough, and finally, when the neigh-
bors began to fidget, her husband nudged her with
his elbow: “Don’t cough, Annie; can’t you see
vou're disturbing the other folks?” His wife looked
at him apologetically over her handkerchief, smoth-
ering a spasm, “I can't help it, Ephraim.. The dust
tickles my throat!”

Sandy McTavish was a highly skilled workman in
a new aircraft factory. Therefore it happened one
day that Sandy was asked if he would care to
accompany the works aviator on one -of his trial
jlights in a machine. Sandy, after some hesitation,
agreed to do so. During the flight the aviator ask-
ed Sandy how he was enjoying it. “To tell the
truth,” answered the Scot, “I wad rather be on
ihe groun’.” “Taut, tut,” replied the flying man, “I'm
jugt thinking of looping the loop.” “For heaven's
sake don’t dae that!” yelled thd now very nervous
MacTavish. “I’ve some siller in my vest pocket, an’
Ah micht lose it.”
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Banque d’Hochelaga,

FORTY SECOND ANNUAL REPORT

Gentlemen:— \
Your Diregtors have the honor of submitting their report on the operation of the
Bank for the fiscal year ending 30th November, 1916. ‘

Prof.t and Loss Agoun}lﬂ_th November, 1916.

CREDIT.
Balance at credit of Profit. and Loss Account, 30th Novem-
DOL,. I9LD: oiveoisiii s o 5 asnin s 5 6.5 5 3 Susiimsid & & 4 BITEIIRE £ 8 § & Bieseie%e $40,622.08
Net Profits for the year ending 30th November, 1916, after de-
ducting cost of Management, Interest accrued on De-
posits, rebate of Interest on Discounts, and making
full provision for all bad and doubtful debts .......... 546,011.90
—————— $586,633.98
DEBIT. —_—

Dividend paid 1st March, 1816 ................ $90,000.00
Dividend paid 1st Jume, 1816 ................. 90,000.00
Dividend paid 1st September, 1916 ............ 90,000.00
Dividend payahle 1st December, 1916 .......... 90,000.00

$360,000.00
Carried to Officers’ Pemsion Fund .............c.......... $ 65,000.00
Reserved for depreciation on investments and other assets 110,000.00
War Tax on Bank Note Circulation to 30th November, 1916 36,386.13
Written off Furniture at Branches .. .. .. .. .. .. ...... 22,636.80

Subscription to Canadian Patriotic Fund .. .. .. .. .. .. .. 10,000.00
Balance at credit of Profit and l.oss Account 30th November,

TOLE o xomimm n smn o ncr et B m 5 65§ ASE K 7 5 SUSIRE € 8 0 8 RAERNE 42,711.05
—— ———— $586,633.98

BHEAUDRY LKMAN, (‘.u‘nt‘rul Manager. J. A. VAILLANCOURT, Presidcat.

General Stéte:ﬁégﬁt 30& N-oix;émber, 1916.

LIABILITIES.

Capital Stock paid in .....cccveiiiiiiiiii e tinemn e $4,000,000.00
Reaserve Fund c.ovesssssivmiisiosawwoasvss S O YO e 1 3.700,000.00
Unclaimhed DIividends . :cows sss6sssmmmwsss e smeres s s s o oo s v 4,836.17
Dividcnd payable 1st Decemper, 1816 .. 90,000.00
Balance of Prefit and loss Account carvied fervard ...... .. 42,711.05
——— $7,807,047.22
Notes of the Bank in Cire@ialion ..... ...y $4.154,382.00
Deposits not bearing Imterest ........................... [,388,234.51

Deposits bearing Interest, including Iuterest nevrued to date
of, statement

Balances due to Banks and Bunli 3
Kingdom and Foreign Couniries

Acceptances under lLetters of Credil

24,242,306.61

- $34,023,980.69

Gold and other Current Coin .. .............. e $392,592.47

DomInion INOLEE .. . .omme s e lbm f@LEE85 B UG AEE 6 UL EY . 3,9563,467.70
e § 4,346,060 22

Deposit with the Minister of Finance for the parpese of the

Circulation Fun@ . ..o oo 2 mme e v e s v xS E 8§ 3 OGS CH S E 171,467.29
Deposit in the Central Gold Reserves ....................iiiiiiinenns 700,000.00
Notes of OLher BRAKS v s s s s st s assnmmoes s os o swbienssssees 259,662.00
Cheques of Other BAaDRE o uovimsssssmuecssanswamesrs s s simmm s nns g sme 1,294,929 .30
Balances due by Other Bauks in Canada .. ... . ...t 925,698 .49
Balances due by Banks and Banking (orrcspondents eisewhere than in

CABAAR, v er Gieni T s i 50 85 5 RO § 5 5 & SHCE ¥ 86 & 3 % e e e s o 1,715,634 .40

$9,412,151.7H
Dominion and Provincial Government Securities. not exceed-
fng MArEet VAMIE o iciodomonssors o s s o momsm s ess s 896,482,060
(ansadian Municipal Securities, and British, I"oreign and Col-
onial Securities other tian Canadian, not exceeding

MATKEt VAIUE wvives 5 sa0 s sss i smesges s s s s o s 2,677,634.87
Railway and other Bonds, Debeunlures and Stocks, not ¢xceed-

ing MArKet VAINE as.iisrsnswmesspsbaapmasssqubpusyesss 304,307.00
e 4 878,425 .47
(all and Short (not exceeding thirty days) Loaus in Canada on Stocks,

Debentures and Bonds ... ..o i e e i § 1,686,053.62
$15,977,630 . 84
Loaus to Cities, Towns, Municipalitier, Parish and School Districts ...... 1.275.72%.53
Other Current Loans and Discounts in Canada (less rebate of interest) 59,301.10
Overdue Debts, estimated loss provided for ................. oo,
f.diabilities of Castomers under Letter of (redit as per coutra ..........
Real Esiate other than Bank Premises .......... ... .o
Morigages on Recal Estate sold by the Bank .................cooonnee
Bank Premises al not more than cost, Mortgages deducted (less amounts
WEIRBN OfF) ocais nwvassoncaomonssnnsimmes s s smwens s e s so bBESSEYES

Other Assets not included in the fOregoing ........c.oooiiiiiiiionen o

$41,861,527.91

BKAUDRY LICMAN, Gencral Manager. J. A. VAILLANCOURT, President.

AUDITORS’ CERTIFICATE.

We report to the Shareholders of the Banque d'Hochelaga:

That we have checked the cash and verificd the socuritias of the Bank at the Chief
Office at 30th November, 1916, as well as at another time, as required by Section 56 of
the Bank Act, and found they agreed with the eniries in the books in rogurd thereto;
and that during the year we also made examinations of the accounts of some of the
principal branch®s.

That we obtained all the information and ezplanations required by us and that in
our opinion the transactions of the Bank which have come under our notice have been
within the powers of the Bank.

That we have examined the books and acccunts at the Head Office and have com-
pared the above Balance Sheet with these books and with the certified returns from
the branches and that, in our opinion, the Balance Sheet is properly drawn up so as to
exhibit a true and correct view of the state of the Bank’s affairs according to the best
of our information and the explanations giyen to us, and as shown by the books of
the Bank. X

S. ROGER MITCHELL, CA,,
Of Marwick, Mitcheil, Peat & Co.,
GEO. GONTHIER, L.LA,,

Montreal, 14th December, 1916. of Gonthier & Midgley. Auditors,
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Conditions in the West

Anti-Wheat Speculation Bill Introduced.--Slow Wheat Mr.kets. -
Grain Congestion at the Head of Lakes.-—I'lax Statistics.--
[.abor Situation.

Special Correspondence by E. CORA HIND, Commercial and Agricultural Editor, Free
Press, Winnipeg.

Al the presen: session of the Manitoba Legis-
luture, D. A. Ross member for St. Clements pne &
prominent real egtate an, has given notice of
inirodocing @ bill to make gpecnlation in options

by G. H. T
consiit

supported
members for a

illegrwi.  This bill will be
Malcom, one of the
ucney and a promineul pr

rural

I grower,

e cxirercly prices of wheat during the
preciot cwsen cnoe tempted the ouside pabliv
to oourn: v and the veey rapid {luctua-
tion: navee resvi'td o many of them losing their
weaey, #nd fth; il tcanundiniely o gore, Mr.
Muuds et U Dropasiiion of o tas on §Hectl-
laturr e Vieow owve Lo nay s0me siei
s 827 hedore irow cootd trade, it would have
d Cetorrenr eftedd in no manner of doubt
that fhe “armere i o0 hoen amoneg the worst of-

this

neyernr

fenders i the nalh ‘ cechless speculation

grain  mon
the outside gpecu
rushed in,

yeac.,  Days when tieaiad

O AU
dreasaed ol tonching the meerked,
lator more
and of courso

and eaprcintly the farmer,

{hiey i peop!s who invariahly

wie

sqoeal (he londest when they are hurt.

Milicrs.
1L B, Dobalt, woestern manager for the Ogilvie
Milling Company, gav:- ovidence befors the culu

niission inquiring into the high cost of living to day.

He depled stoutly ihii hece was  any  cotnbino

ninong the millers to raise ile prices, and blamed
the advance in flour enlirely 1o the high cost of
whour.  In the course of his evidence, Mr. Dobell
informed the commission that hiv company had
expoviod every barrel ol tlour made since 14t Dec-
cinher, he was silent when asked if teese wers
war ordera, but stated later taal during the past

year, from 40 to 50 per ceni of all {lowr milled by

He atfirmed (hat

them had been cxported. G the

smull bakers were (o coutinue  i0 buasiness, (he
price of the loal would have to oo s
Marxets,
The narkets in the last two giys nayve heen
waterially affected by the submmarine ackivitios, and
extrem>ly dull ind nrrow. T he

ihe market is

writer has been on the Winnipes ¥ for near-

ly 16 years and has never before haowa ol AETY a
prominent men being oft the trading ile,r wur ny
January. The fact that buving ix done altogth

fhirough one company ix not w holly responsible Tov
the dullness, some of it i3 dne to the tremendous

" N N niet +F
congestion ol trafiic and U TRERTANE FVUAR P B o
crain.  The following dispatcie jus. v cved fromw
Fort Willinm, Ont. tells ite owin vale: SPheve s a

. , .
congestion of grain at the fowd of the lakes, all

E: "y th Tvge
the elevators ars full ap and . mpossible fhe:
{fore to untoad any more cars al e greun plants.

L

(Cars are being spotted in (he rreyay yords RED

aaitehied

nated to which elevator they ars 1o bye
when there may be room for the unlawding of the
grain.

The reason for this congestion L tha' e i
o much poor grade wiheat coming down and it
{akes up more room in the hn than whea! o B
ter grade hitherio has.

It is not permissible now foomixoauy ol this
arain, cach grade requiring i separaee o, e the
meantime, the railways by atl tail ¢ ipnwent. are
doing their besi te relieve fueon bl sty Rae ™ Lndis
adian Pacific is handling about 75 care o day cast,
and the (anadian Nortnern a similar nomber, and
the Canadian Govermment Railway ah ol ity cars
a day.

Weathor has been very bad jn the APy
roeeipts of country elevators bave  been mall.
Chartes H. Thornton who Bas Tor seie yinirs Leon
roparded as oone of the grain excinnze adinod
on has issued sonie Ve imtar.sting figures
chowing that in 1913 the shipmeni of flax 1rom
Tndin, Argentina, Unitel States, Canada and Russia

anl total of 73,950,000 bushels.

amounted to the

In that year Argenting contributed overs 41,000,000
Lushels while in 1916 hor contribution had shrunk
Oy oa little over 18,000,600, Viguring (e Canralian
surpins in store in terminaks and in the rfarners

available sced in
United States, Ar-
that ti

hela

4.000,000 bushcls, the
23,400,000 in the
This
1o 9,000,000 b

hands  at
ight is only

gentine and Canada.
shoriage ol 4,000,000

there i @

bated on

maeans

8,000,000
crop of

requircwents ot 7,000,000 to
busiiels shortage, as compared with the
1915. Taken from uny point of view it looks as if
in flax wouald be a good thing

average

a moderate acreage
for the coming season.

Labor Situation.
woek the various breed assoCiations of Mani-
Manitoba Grain Growers’ Association
Brandon, and the

f.ast
toha and the
lirld their annual
Breeders Association of the-Proviuce of Saskatche-
meeting in  Saskatoon.
labor situation was
very

meetings in

wan held their annual
At all of these wmeetings the

discussed.  The Manitobua breeders passed a
resoltion askiung for conscription, in scme
The foreign laborer of every
nationality tas taking tull advantage of the
condition cveated by so large a number of our men
having goae to var. They are practically relusing
to work at all in the wiinter, and are asking exorbi-
(ant wages for (he coming spring and the sittation

strong
form of foreign labor.
heen

i serione in view of the aclive need for production.

There is a (aic swount of summer f{allow land
ready for seed, but there is practically no fall
ploughing. the scason havineg been wet and this

means thal even under the most favorable condi-
lious acreazes in wheat should be curtailed, to some
extent this will not be any special drawback il there
is time and help to get the land in geod shape to
sped to coarse graing; but should the spring be late
and unfavorable it will mean that all varieties of
alg will be curtailed. Much of the help which
is in {he country, even if willing to work at reason-
able wages, is not of a high degree of efficiency
and the amount that will he wsccemmpiished will be
considerably than from the same number of
workers of a higher degree of efficiency, and with

less

—the-spur-of ateathy-toyal dosive (o prodace the coun-

try's best. As one man very aptly put it, “The best
toreign

slitule for your own

worker yeu can bire is a mighty peor sub-

son.”
idea of the way in which the farmers of
Manitoba have responded to the call for men for the

army maay be gaihcred irom the fact that in one

Soure

brecders' meeting whore there were 45 men present,
19 of them htad =ons zt the front
Live Stock.

have bean souaring and new high

Livestoch
'

re HEE Eiey)

cape cially ia hogs.,
morning-at $13.25 per (wt,,
pot e

hands ai al8 36,

cords it ¢ heea ade

ala il
-r 500 chaanged
wezn were maialy purchased for

numbe e of hops

witilo

ouces Beef prices have siso

St simh, aud there heve been a nuh-
at $8 por cwt. for sieers. cows have

Srom $6.25 o

o 4, and bands

DrT B0

& NUieLor oF 2tockers and fooders have

ady at fio0, CChe furmers oo, of course,

i prices, but tue city cousiumer
that dons not expand ove veally ap-
Bacon reiails, sliced, at 44 cents

»tie toin chop of pori sells at 25 ceuts.

Scottish Co-operative,
Logwu in grain circlas for some time
English cud Hcof-

ttohae hnen

thar waen ihe directors of the

tish Co-operaiive Societies were in Canada last fall,
pari 6f their business was to secure land on which
their During

the past week the:

own compainy would produce creps.

announce the suciess ol their

negotiations,  They have puarchased i Susohaleh-
cwan, 27 mies soulh of Rosetown on the Saska-
toor-Crigue,  orench of the Canadian  Northern,
10,000 acres. ‘Lhy major vortion of ithis hus alreauy
been under cwltivalion, it having been tfarwed by

Al the land which is ready,
cad whiclh can be ploughed noxt spring will be seed-
ed, mainly n wheat, though there will be a propor-
This is 10 be a straight
“prodacer to proposition ws the groin
shipped ilirough the comp.anies’ own ele-
vators to thieiv own mills in Scotiand and ¥ngland
for grinding. It is quite likelv that (he land pur-
this company will ke the
very near tuture, they have looked at land both
in Manitoba and Alberta and it is generally under-
that they hope t) acquive land in both of
these provinces as well ag i‘u/.Sn%‘.m!chw'zm.

The farm in Seskalchewan will be under the di-

an \merican company.

? cars, bariey and flax.

fion «
cousumer”
will be

extended in

chases of

staod

Elhpire Cotton
Mills ‘.- Limited

Manufacturers of
Textiles, Sail Duck,
Bag Cloths

and

Seamless Bags

Write for Quotations

rect management cf Superintendent Howes, who is
an American of Inglish descent, and the general
supervision will be in charge of George Fisher, the
(‘anadian representative of the Scottish Co-opera-
tive, who has charge of the companies’ business on
the Winnipeg Grain lSxchange.
GAIN IN GRAIN TRADE ON GREAT.
LAKES.

The tremendous business handled last yvear by lake
of the

which declares ‘‘that the

vessels is emphasized by the annual report

Lake Carriers’ Association,
ore movement in 1916 was 64,734,198 tons, as agains:
49,070,478 tons in the hitherto banner year of 1913.7

The report adds, however, that, although contract
ore rates were increased 10 cents a ton a last year,

“the boats made very little money,” because “operal-
ing expenses were so greatly increased.”

It is stated, however, that “the outlook for. 1917 is
roseate,” because, after a lapse of sixteen years, the
ore rate of $1 a ton from ports at the head of Lake
Superior has heen re-established,

The Great 1916 totalled 363.-
999,156 bushels, a decrease of 22,166,896 bushels from
1915.

most “significant feature Jf the year's trade” as the

Lakes grain trade in

The report adds that the grain rates were the

average rate per bushel for the season was 41, cents,
compared with 215 cents the preceding year,

lives and fourteen vessels were Josl
Thi=

heavy casualty record is the most serious since 1913,

Seventy-three
on the Great Lakes during the season of 1916,

when a fearful November storm claimed the greatest
toll of lives and of ships in the history of inland navi-

gation,

TO DEVELOPE MINERAL RESOURCES IN
BRITISH COLUMBIA,

Mr. fl. ¢ Brewster, Uremier of British Columbia
stutes that he has been successful in securing finan-
of the im-

The mat-

cial assistance towards the development

mense mineral resources of the province.
ters which required immediate attention were the
establishment of a steel plant which, with the vast
amount of ore available, could be kept in operation
for an indefinite time. and the erection of a smelting
would greatly reduce the gquantity of

plant, which

copper now going to the United States refineries,

THE NATIONAL TRUST CO.

The financial statement of National Trust Com-
pany, Ltd., for 1916 shows further cxpansion of a

substantial sort, total assets under the company’s

administration, rising to $69,197,054, against $59.-
332,485 at the end of 1915. They are more than

three times the assets reported by the
scven years ago.

The principal gain last year was in “estates, trust
and agency! accounts, the funds and investments
under this heading standing at $58,651,752, an_in-
crease of well on to $9,500,000. The company's

guaranteed trust account also continued to grow.

company

In the Superior Court, at Quebec, "Hon.  Justice

Dorion rendered judgment in the case of Geo. Tan-

guay, Ltd., against the Great Northwestern Teleq
graph Company, an action claiming $1,237.50, dam-
ages from defendant for the non-transmission of a

telegram anrd by which faect the plaintiff claims he

suffered losses. Tne conrt dismissed the claim with

costs.
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Temembered that in all scientific

‘MILLING AND BAKING VALUES OF
GRADED WHEAT.

Further tests designed to show the relative milling
and baking values of the different grades of wheat
have been conducted by Mr, F. J. Birchard and Mr.
A. W. Alcock "of the Dominion Grain Research Labo-
ratory, and from these results it is possible to form
a very close estimate of the relative values. of the
higher grades and also special No. 4 and special No.
5, and to make a fair approximation of the value
of the others. In the case of the higher and special
grades, the differences in the baking values ar
small and relatively unimportant, they scarcely need
to be considered, so that the values of the wheat
should be very nearly proportionally to the yields of
flour obtained. The comparative yields of flour and
offal recalculated to a basis of 13.6% moisture con-
tent was found to be as follows:

P.C.
P.C.Clean- Branand P.C. P.C.
No. Grade. ingloss, Shorts. Flour. Milling loss,
1 2.1 22.4 72.6 2.9
2 2.4 241 1.7 1.8
3 3.2 251 68.8 2.9
4 3.2 25.3 70.1 1.4
4 3.0 29.4 65.6 2.0
5 3.0 28.1 67.2 1.7
5* 2.4 31.0 64.3 2.3

(*)—Special.

Distributing the milling loss in the proportion of
the products obtained, and including also the test
weights, this table becomes—neglecting fractions:

No. Grade. Test weights. Offal. Flour.
1. o3 sadt saiss sse eewi s B 25 75
Wes BEseE Welw waw semes 62 27 738
S e sssas wwe awe §eses OOD 29 ol
B enews GidrusE FEsese. vis DY 29 i L
4 Special cec cevs ooe soe 54 33 67

B reun sas sew wue wée ses DB 315 68.5
b Special ..... cee o oe.. B2 34 66

The slight differences obtained in the second series
of tests as compared with those previously reported
are partially accounted for by the fact that the tests
were made on average samples as Teceived by the
Inpsection Department, and there samples naturally
vary slightly from month to month. It must also be
work a certain
amount of allowance must be made for the unavoida-
ble error due to the nature of the experiments,

It would thus appear that no great error would be
made in estimating the value of the grades, Nos. 1,
2, 83, Special No. 4 and Special No. 5 on the basis of
the yields recorded above. In the case of commer-
eial No. 4 and commercial No. 5, the somewhat infe-
rior baking qualities of the flour produced from the
wheats must be considered. Commercial No. 4 gave
a Joaf only very slightly inferior to the others as re-
gards, loaf volume, colour, texture, shape and gen-
eral appearance. A greater difference was noticed in
the value of commercial No. 5, however, particularly

-...as regards, volume, colour and general appearance
" of the loaf, so that.in estimting the. valué of this

grade, a somewhat greater allowance must be made
for its inferior baking qualities as compared with the
higher grades. It would be very easy, however; to
magnify the importance of these differences, since it
has been amply demonstrated that it is possible
to produce bread of fair quality from any of the
above grades without difficulty.

Particular atention shouid uiso be drawn to the
very high baking quality of the special grades, while
“the yields are smaller than with the contract grades,
the baking qualities are superior in every particular

- but one,—that of colour. As regards texture, shape
and general appearance of the loaf, the grades Spe-
cial No. 4 and Special No. 5 easily excel all the others;
the colour, however, of the bread was uniformly of
a slightly darker shade, and this was the only point
of inferiority which could be observed.

In fairness to the miller it should be pointed out
that in milling the lower grades, particularly the
specials where the yields are much lower, the flour-
ing capacity of the mill is proportionately reduced
while his expenses .are not diminished, so that the
actual milling value would be somewhat less for
these grades than would appear from the table above.

INSURANCF RINGSLAND,
N. J., LOSS.

The Canadian Car and Foundry Company under-
writers state they carried abou' $2,000,000 fire in-
surance on the entire risk and contents on all im-
portant buildings which were equipped with' au-
tomatic sprinklcrs. ‘The poiicies covered the fire,
and not the explosion hazard. They have the 90
per cent. co-insurance clause and also the sprinkler
clause. In view of the under Insurance the coinsur-
ance clause midy make a decided difference to the
underwriters. ;

All buildings were one-story, metal on wooden
studs, without sheathing, gravel roofs on joists, non-
combustible floors. Theé raw stock consisted of ma-
chined shells and parts, together with black powder,
smokeless powder and ‘trinitrotoluol. he sh uel
shell is loaded ‘with black powder in section No. 2,
which is the most hazardous section in the group.
Each employe had approximately 2 ounces of pow-
der, and there were about 200 such containers in
the building. One day’s supply of powder was kept
in a magazine inside the building, possibly four
kegs at a time; the mais supply in detached maga-
zine. When shrapnel was loaded it was taken to
the packing house and packed in cases together
with the brass shells and necessary number of bags
of smokeless powder. These are not ussembled at
the plant, but shipped together in same case, 8 in
each case.

The high explosive shells were loaded in build-
ings Nos. 10, 11 and 12, and the- trinitrotoluol is melt-
ed and poured into the shells, after which these
were taken to the high explosive packing and ship-

-400 volts of electricity.

~

ping building and assembled in cases in the same
manner as the shrapnel. Both the shrapnel and the
high explosive loading buildings have but a small

_percentage of the entire value, probably not over

2 per cent. in either case, the entire contents value
being $2,000,000. The packing case storage building,
No. 22, togcther with the packing and shipping
sheds,. Nos. ‘1 and 19, and other main buildings in
this group were under standard sprinkler protection.
The entire property was surrounded by a board
fence surmounted by a barbed wire charged with
There were numerous
guards armed with rifles stationed in sentry boxes
about the property.

Company managers have been somewhat afraid
of munitions risks for some time past, and it is
quite likely that this disaster will result in making
it almost impossible to cover any sizable munitions
risk with fire insurance. It is also very probable
that many outstanding policies on such hazards will
be cancelled. A drastic tightening of an already
difficult insurance market for munitions ‘lines will
undoubtedly take place.

Ccempany managers were much interested in the
company’s loss, and much the more so as efforts
were made to suppress the list of insurance. One
company interested, however, furnishes the follow-
ing, which embraces nearly all of the insurance.

Globe & Rutgers of N. Y. $503,500

North River, United Siates, Richmond,
Williamsburgh City, ete. .. .. .. <. oo 425,000
Liverpool and London and Globe .. .. .. 180,000
Home of New YOrKk ..... .. «¢ oc oo oo 160,000
North British and Mercantile .. .. .. oo 120,000 -
Scottish Union and National .. ¢cec ooee 120,000
Aetna of Hartford .. .. .. oc se oo coes 80,000
Continental .. .. «c ¢s o0 o5 o1 oo oo oa 20,000
Fidelity-Phenix .. .. e oo t0oer oo oo ao 20,000
Northern Assurance Co., London .. .... 40.000
National of Hartford .. .. .. ..,.. .. «.  50.000
Insurance Company of North America .. 77,500
Rhode Island .. .. .. .. .. 0 v oo oo 20,000
Western Assurance Co., Toronto .. .. .. 45,000
Now York Underwriters Agency .. <. .. 50,000
Merchants Fire of New York .. ., <. o« 86,000
National Union of Pittsburg .. .« e+ «¢ . 25,000

It is understood that the Russian Government

had over $5,000,000 worth of munitions stored at
the plant, and that these were either uninsured or
else covered abroad. It is also thought that Lloyds,
London, underwriters have a large amount at risk.
The insurance placed in this country amounts to
abhout $2,300,000, and the total loss is certainly far
ahove $10,000,000.

Apparently there will be very little, if any, sal-
vage, so the ninety per cent. co-insurance clause on
the policies will be of as little benefit to the fire
insurance companies as the automatic splinklers
were. It is clear that the loss above the insurance
must be at least five million dollars, and may be
much more.

g
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TO INVESTORS

THOSE WHO, FROM TIME TO TIME, HAVE

cheque (free of exchange at any ¢
the rate of five per cent per annum from the date of purchase.

Finance, Ottawa.

DEPARTMENT OF FINANCE, OTTAWA

FUNDS REQUIRING INVESTMENT
MAY PURCHASE AT PAR

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1918.

Interest payable half-yearly, 1st April and 1st October by
hartered Bank in Canada) at

Holders of this stock will have the privilege of surrendering

at par and accrued -interest, as -the equivalent of cash, in pay-
ment of any allotment made under any future war loan issue In
Canada other than an issue of Treasury Bills or other like short
date security.

Proceeds of this stock are for war purposes only.
A commission of one-quarter of one per cent will be allowed

to recognized bond and stock brokers on allotments made in
respect of applications for .his stock which bear their stamp.

For application forms apply to the Deputy Minister of

OCTOBER 7th, 1916.
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COMMODITY MARKETS

Week’s Wholesale Review

wollowing the quniet period that always occoeurs
after ihe holiday activity, a hrisker feeling is he-
coming apparenc in all lines of trade.  Collections
on (hi whole are gnod and money is moving irec-ly.
1Dy goods houses repori catisiactory returns from
thoir salesmen who ars on Lhe road with sainple

of spring goods. BSuapphics of cottun tabries are

roport-d  as  satisfact bur thr probicin of ob

taining woolens for (he autumn frace s hacomitg
heve ad

incrensingly  difficutt. Printed  coi

vaneed in price and wadding fsonp cen

ttarg are pretiy o well cleaned up i

the leathior trade, prices continue o advance

apps e 1o haye laid

and shoe makers in muny cuas
in lurge stocks on the advancin markel f.oann
PR In chie

<kins have advanced and now realiz

nardwure (rade supplics ave sanre e ity 3 Wi
Genlarly in the ease ol culers where priees i
advanced materially Changos o price  ai wlin

noted in all tines of heavy hardware and bhuilder.”

supplice. General founedery INen are nol very ba
apd the movement iu pig dcon s comparativels
Rt I grocery cireles the ontst indinyg feature iz
a dechne of 106 @ ewl, on sugar in sy upetiy Vit
tive  quiet  taariel in New  Yorh ixceellent crop
reporis cotwe (rom Cuba and e Sonthern Sl
and uovery heavy yield icoani inuled oo view ol the
Jarger acrcoage undet enltivition Phis year. ilonr
i< rirmoin osnroipaths witle whet. Millice- 4 have
advanced K100 w ton Phe vecenl cinbarga  on
fraights W of Fort William seriou=ly hampered
many lines ob drade last Week calistngd mmany flour
mille to clo<e down feinporacily, The embargo i
now Mred and trade iz azain maoving g iy acens
tomed chanriels Ontecine ocean leeights are also
very difficule 1o obtain as the Goveroorent has re
gquisitioned 85 per cent ol available space. his s
|

groatly hinderine oxporr trad s pariioabariv oo ehoees

and floar

COUNTRY PRODUCUE.

(DA e mieehot 1o uew dad e

sleady Suppliss are nop o very larse as o

er prevails all over Oniaro and Queber

to have curtaited prodaciion ot L lagh yaar
we were receivins tald oo e AT aany 1
laids NI UT OB TV G S (N L i PR e (0
week or <o ‘ e Jide aeee by, (
cago houses o aiatle o asodand i N TR T
adian dakbin iy fa 1 SN i 1 Y
in thar mas o voreplento i

16 A PR Vet ' [RE ! nodress
ed ponitd ol | - i i
will It Vi g v e W o 8 S
S G \ ¥e=tig, ' i ! ¢ 8 mENEL Pl

[ DR it Ll ne . i Wl ik
Tt iy 5§ ([ PR Y ¥ooat il
e, FI YT PR I VTR PR YUV S D DU (T S LR 11 71
Welore Do TAlNers P prod Lo el
SOG4 Vet sl PEag. . s, i SV NN |t
ported  heans  ar n fy-r whiid, lat Woova Ny
qualiny

POAY I VA \ TN noted a

ing the week on potaio s owing To heavy bayine i
thig marker on the pars L0 Niere an opecslors, R
ceipis have almost dropped oo o owing fo il coid
weatheo, toral receipis ter che o week at Monreeal
)

amonuting (o only in hovs

Eggs:—

Spocial New batd . 0450
EXEPUS. o a0 wew d3a .45
No. | ... ... (LI

Poultry—Live:
per pound.
Rowls, o Ibhe, anil ovir.c < we <0 oo W20 Q.21
Fowla, small .. .. .. ., .. .. .. 17 (IR

Frash Killed Toulfry:

TUrkey® .. . <o .. ex 22 o )
Aald Turkeys, cocks .. .. .. .. 10,2
Do., Roasting .. .. v +4 a2 as ()
Fowls, hens .. e - (3 i e - iIN
PO, TOOStArS L. L. ca sy sn o en g 0.1y
(ChickensS .. .0 .0 cq s em o e 0.22
Do., Crate faiiened o, .y .. o 0.24
Squabs, per pair .. .. ev 2. s 0. 43
GOOBO .o oo co oo as aw g5 54 e 0.7
DUCKS o+ we <o oo <8 we s o1 0,18
Maple Products:—
Pure mapie syrup, quart canx .. .. ... 0.40
Pure maple syrup, 9-1b. tins.. ., . 1.00 1.10
}oxtra cholce syrup, 13-1b. tins e 1,25 1.80
I'ure Maple sugar, per Ib... .. .. .1 0. 14
Potatoes: —

Green Motintains. per hag of X0 lbs
BX FPREK cume s3s wwe w4y gee seg  wEeE 2.05

Do., to jobbers, ex-store per 801b.

BAB .o o es 55 iss www e wwi e b 2.40
Quebed's, per bag of 80 1bs, ex-track .... 1.95
Do.. to jobbers, ex-store, per 80 Ih.
9

DA ..o s5s sia mes wewm swe #ae
weans:—

Can. hand-picked car lots .. 6.75 7.30
Three-1h. pickers .. .. .. .. .. 3. 60 6.65
Iive-1h. pickers s . 625
Rix (o seven-b. pickers 5.90

DAIRY PRODUCE.

BUTTRIG: A fairly geod trade in butier was re-

Wi b weel, hoth on local Montreul wecount and

shipmi-ni to outzide points. Prices for choeice

puit
tor

fadl make in round Iots ranged’ irom 4%¢ to 44c.
to 4le¢ as 1o quality.

winest creaimery bringing
Production is at o very low ebb as is aiways the
atl this season, the recelits for the past week

Advices from

Cu

amouating o only 1451 prekuges,
Fogland report 4 somewhat easier feeling in butter,
with no actual chunge in prices (o note.
CHIESE . The cheese market is very strong in
sathy with the advancing prices quoted by the

Liverpool public cable which have continued to rise

sUadily of late until finest Canadian white is quot
cd oat 141s, and colored at 1428 as we go Lo press

Monday. These ave vecord prices in the cheese trade

Owine 1o the small ameunts of chees: coming for
{4 that stecks held in store in Mout

ward and the f:
rau! are almost all held for the Government or
Old Countey firms. the export trade is mainly Ior
Amierican cheese at the preseni time Ot the re-
ceipts of cheese al Mentreal ihe greater part are
Trom the United States. There has heen a cortain
amount of business puw through Yor export in New
Vork State and Wisconsin cheese, lack ot freight
ipace heing a deterpent Vactor. No freights are ol

W, the only available

“ine Tor Londen o Avopnaogd
v hoins to Glasgow aed Liverpeoll This ol

e esety i very lmited as tive Coverninont has re

quiscianed S5 pev cenlool all cargoes for some time
e heavitg oudy 1 pev csnt for all regular nter-
sepdige, Rates remain uoehanged., however, at

Sty per 100 dhe, abtbouei New York and Boston
rote $3.00.

Butter: —
Chob'e Fall Crsamery Solids o0 000 D45 .
Winitor MPTY sw ws 53 @6 o sy by 4R s

(' rade (‘reamery b4 1]
Paivy buttesr )., 471 1]

( Seiling S FE R 1

0 34 0.
0.
).
1]
0.251,
M) -\V(vlh
0. 2

I’rices (0 grocevs:

0,24
Liih 20 s 020
VWL a !
wn b Ciye .
Camadian Strong Cheese o0 0 L0 DD 0.ty
Wi 0. ¢

FRUIT AND VEGETABLES.

SHOWIRE s e vy

Trade in fruit is
thant has been the casy of late. Lemors wre tirni
eroan advanee of about 750 a box heing roecorded
this market

shipping points which wiil he reficered
ent howdings are tsed

o week or ten days when pre
e frosted

up.  Oranges are similarly situated,
fenit oon the California market is getting oretly well
cleaned up and about S0¢ Lo ae move s heing asked
for sound goods.  Apples ave moving nmore frenly
and a sicong market is reported, as stocks held are
very light this yewe, Oniy smail quantiiies of Nova
ng owing to the shortage

Scolia apples are arr
of refrigerator cars, and (uo danger ol frost in the
hox cary.  Spies are in good demand and prices
have increaged (o $8.30 (o $9.00 a barrel. lananas
are (irm with no change in price to note. Cran-
herries are a little cheaper. selling at $9.00 to $11.00
A hhl

\Tid TARLES: A keen demand is reported
i markrt  for such Toot vegetables as
turnipe. carvots, onions and poiatees from Am-
erican and Western Ontario buyers. Shipments
of cabbage are being made to New Orleans,

and New York and Deiroit are buying up turnips

and potatoes. Potatoes are also geing to Bermuda
as the crop on the islands does not mature for about
{wo taonths yet. Spanish onions are scarce and reds
ave slightly higher. (alifornia celery has been ar-
riving in poor comdition of late owing to the dir-

ficulties of transportation in this weather. Florida

stock is just begnning to arrive, but this grade is

ncver considered equal to good California celery.
Current quotations are as follows:

Fruit:—
(ranberries, per bbl. .. .. .. .. .. 9.00 10.53
Cranberry pippin, per bbL. .. .. .. .. ... 5.00
Greenings, perbbl. ... .. .. .. .. .. -e-- 5.560

Pewaukies, per bbl .. .. .. .. .. 4.00 4.50
Mackintosh Reds, per hbl. .. .. .. 5.50 7.00

fameuse, per bbl, .. .. .. .. .. 6.00
Spies, per bbL .. .. .. .. .. .. 9.00
Bananas, per bunch .. .. .. .. .. .- 3.00
Grapes, Almeria, per keg .. .. .. .. 7.50
Grapefruit, Florida and Cuban .. .. 3.50
Do, Jamaica .. .. .. o oo -= o 3.00
Leme Uxlermo, per box .. .. .. 2. 3.50
y ,rnia, Navel, per box. 2.75 3.50
op Neilis, per box .. .. 4.50 5.00

BEL DAR e ew wn we BE e

pes DAg o o es ee -e e “
~sjerican, per hampee .. .. 04

i ‘5 Sprouts, per gt. .. .. .. .
(‘abiese, Montreal, per bbl. .. .. ..
(larrots, per bag .. .. .. .. .

cunliflower, Calitornia, per doz. oo o0 eoee

- s
o
=

. e

Celery, ©lorida, per crate .. .. . T
Do., Colifornia, per crate .. .. -« 9.00
Torse Radish, per b, .. .. .. <o
Bosten 1ettuce, head, per box .. ..
Do.. curly, per doz .. .. .+ oo -c--
Onions, Spanish, per case .. ..o - )‘Tw
S.00

Do., red, per 75 1b. bag .. .. .. ..
Potatoes, Quebec, per SV lb. bag. ....
Do.. Green Mountains, per 80 1h.
BUE i ss s ws ew e TIET
Do.. Sweet, per baskel .. .,
Parsley, per doz bunches ... .- 0.7
Salsify. per doz. bunches
Turnips, per bag .. .. .. . -
Tomatoes, hothouse, per . «o - 025
Cuban, per crate .. .. .. a0 v oee e

FLOUR, CEREALS AND MILLFEED.

The (lour trade is showing somewhat more ac-
tivity after the dull holiday season, and considerably
jwore business could be put through if it were nol
tor the hindrance caused by congestion in  both
ocean and railway freights. Many mills in the
West were forced to close down last week for sev-
eral days owing to the railway embargo, but latest
advices report business again on a normal basis
with railway freight service unrestricted from Janu-
ary 22. Several of the mills report large offers
froms their correspondents in the United Kingdom
which they have been ohliged to refuse owing to
the impos=ibility of obtaining iransportation. Wher

v ospuce was secured good sized sales, amounting
irom 12,000 to 15,000 sacks were put through for
[February-March shipment at ireight rates from bdc
10 65e per 100 lbs. No change has taken place in
the price of flour, but a firmer feeling is apparent
o sympathy  with the higher level of the wheat

aihef.

e frade in winter wheat flour is also more ac
ivi. and e market is firm although prices as
vio “Lew uwo change.  Quotations from the Ontario
s snow a tendency to advance and higher prices
noihie market are predicted tor the near future in
viewe ol the Fact that when  winter wheat was selling
0 Swovember at the same price as it is to-day the
flone was bringing $4.75 to $4.95. as compared with
$4.10 10 $4.25 to-day.

Miiifeeds are strong and the price of bran and
<horts have advanced $1.00 a ton. Farmers appear
1o be feeding their cattle heavily during the cold
weuther eand hence a larger demand than usual
especially for shorts. Straight car lots of feed are
still selling at a premium of from one to three dol
lars a ton. '

Rotied oats have been very unsettled during the
past week, some of the mills cutting prices down
to $3.25 a bag. A gobd demand is reported, how
aver, and the market [or the raw material is as
sfrong as ever,

(‘urrent quotations are as follows:

Montreal.
Per 9¢-1b. bag.

Toronto.

Flour:
First patents .. .. .. .... 5.00 4.95
Second patents .. .. ... 4.75 4.70
Strong Bakers .. .. .... 4.65 4.60
IFeed Flour ....... — 2.8 2.70 2.80

Winter wheat flour,
90 per cent. .. .. .» 410 4.25
Cereals:
Rolled Oats, 90-1b. bag .50 3.60 2.60
Oatmeal, 98-1b. bag.. ...« 3.85 i 2.90
Graham flour, 98-1b.

Bag oo 65 o 65 e same 4.95
Rolled wheat 100-1b_ b, .... 3.60 v NP
Rye flour. 98-1b. bag 3.75 4.00 R ..

Feeds: Per ton.
BEAW s55 25 55 55 i35 spmw o000 e 34.00
SHOWS.6 »m 35 4 37.00 cer. 38.00
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LIVE STOCK.

MONTREAL:
at the Montreal Stock Yards last week amounted
to 900 cattle, 1,250 sheep and lambs, 1,400 hogs and
350 calves. In sympathy with advances at other
Canadian centres, and as a result of .very limited
supplies of choice cattle, prices on all lines ad-
vanced 25¢c a cwt. The demand from butchers and
packers was good for all grades. . Canning cattle
were sought after, and consequently prices rose
10c to 15c. Sheep and lambs declined in price
last week owing to the lack of demand from the
United States. Butchers and packers appear to
have ample stocks of frozen meat to supply their
requirements at present. Calves were firm, with a
good demand for the small offerings coming for-
ward. Latest prices on hogs create a new high
record for this market $13.90 to $14.00 bheing quot-
ed for choice selected stock. Receipts have been
light and only sufficient to meet the keen demand
from packers which has resulted in a market of
unusual strength.

TORONTO: Prices that were brought about by
an unusually short supply of cattle while there was
a steady demand by packers proved to be unstable
this week, when medium and common cattle were
fully 40c to 50c lower. The demand for butchers’
is less brisk than it was a week or ten days ago, as
buyers have been catching up to their requirements.
The situation that prevailed earler in the month,
when unfinished cattle were bought at prices higher
than are generally paid for good butchers’, appears
to have passed, for the present at least. Record
prices were paid last week for sheep and lambs,
owing to the short numbers that are still coming
on to this market. Calves met a strong mniarket
with receipts smaller than usual. Hog prices also
constituted a new high record, $14.00 being paid
for fod and watered stock and-§i4.25 weighed off
cars. Generally speaking the run of hogs at present
is light, the feed situaticn probably exercising an
effect in reducing the numbers.

Receipts of cattle at the Toronto Stock Yards
last week amounted to 8,544 cattle, 858 calves: 11,055

hogs, 2257 sheep and lambs.
Per cwt.
Montreal. Toronto.
Butcher steers, best 10.00 10.25 9.75 10.25
Do., good .. .. .. 9.50 9.75 9.00 9.50
Do., fair .. .. .. 9.90 9.25 8.50 9.00
Do., medium .. .. 8.00 8.25 7.50 8.00
Do., rough .. .. 7.50 7.75 6.225 5.75
Butchers’' cows
Choice «. s s 52 T.95 8.00 7.00 7.50
DO.; g0ood i v »w 725 7.50 6.00 6.50
Do., fair ix BT5 7.00 5.00 5.50
Butcher bulls, best 8.50 8.75 7.50 8.50
Do., good . .. 8.00 8.25 6.75 7.25
Do. medmm e 5 7.50 7.76 5.75 6.50
Canners’ cattle, l)ul]s 5.60 5.75 4.25 4.50
Do.,cows .. .. .. 4.85 5.00
Heavy Sheep .. .. 7.76 8.00 7.50 9.00
Light Ewes .. .. .. 8.25 8.50 7.50 9.00
Culls. « 17D 8.00 3.00 5.00
Lambs o . 12.90 13.00 13.00 14.75
Calves, L\]llkfbd 9.00 11.00 12.00 13.50
Do., grassfed 5.00 7.50 5.00 6.00
Hogs, selects, weighed
off cars .. .. .. 13.90 14.00 14.25
Do., heavy
weights .. .. .. 13.40 13.50 14.00
Sows .. .. . 11.76  12.00 & i

JAPANESE AGGRESSION IN FLOUR
TRADE.

Under date of November 10, 1915, the Trade Com-
missioner of China says: “An extraordinary dimi-
nution in the imports of foreign flour is a marked
feature in custom returns for 1915. From annual
average trade of piculs 2,500,000 or 6,800,000 sacks
for the four years, the figures for 1913 being 2,
621.355, imports fell in 1915 to the insignificant
total of piculs 165,967, or 451,611 sacks, or less than
7 per cent of those for 1913. '

These figures are especially remarkable consider-
ing the fact that China formerly has always.im-
ported largely of American flour, and serves to de-
monstrate that the Orient can be independent of
foreign foodstuffs when prices get beyond the point
of competition with: native preducts. This radical

change in the Chinese flour market is doubtless due:

in part to thie abundant rice crop, as well as-to “the
extension of the wheat acreage and the flour mill-

The sui)ply of live stock for sale

»olicy further, and is actually shipping wheat to th®
United States. In former years she imported flour
to the value of five million dollars, whereas to-day
we find the position reversed and a million bushels
of wheat have been ordered from Japanese shippers
for United States delivery. -Japanese wheat is sell-

ing in Hong Kong at approximately $5.65. per barrel’

including the export tax of 40c into China. When
confpared with $8.70 to $8.90 per bbl. in Minnea-
polis, it is obvious that the American North Coast
miller has no chance whatever to compete in the
Orient this year.

If shipping rates remain at present levels the
Japanese have ap excellent opportunity to push the
American exporters completely out of the market
before the next crop is harvested,

THE GRAIN MARKETS.

During the past week the wheat markets fluc-
tuated daily within a comparatively narrow margin.
Berlin advices that the answer of the Entente Al-
lies to President Wilson barred for the present
any further steps to bring about peace, counted
to a certain extent as a bull factor. Greater influ-
ence was exerted for the moment by the operations
of the German raider operating in the South At-
lantic, and the possibility of interference from this
cause with wheat shipments from Gulf ports was
taken into consideration. Seaboard advices report
the harbors at various ports filled with boats, which
owing to chances of sinking or capture would not
venture out to sea. These abnormal shipping ccn-
ditions have caused an advance in vessel insurance
rates on the Atlantic and also’ curtailed the export
demand. ‘Exporters being thus apparently out of
the market, prices sagged at the end of the week
in the absence of the stimulating influence of for-
eign buying.

There is, however, a firm belief that wheat in the
United States is going to be very scarce this season,
but this view while naturally increasing speculation,
is modified to no littie extent by the realization
that wheat is close to $2.00 a bushel.

The United States and Canada will probably have
to (‘omribute a certain amount of wheat for the
late spring and summer requirements of European
countries even if increased fonnage is supplied to
Australia and India, whereby those countries would
be put in a position to give about 3,000,000 bushels
weekly to Kurope. The Argentine crop seems to be
as much of a failure as the most pessimistic ad-
vices had indicated, and it is understood that those
with a purpose to figure liberally concede only 30,
000,000 bushels to Europe, counting nearly 20,000,
000 bushels of old wheat. It seems a fair conclusion
that this 30,000,000 bushels has already been bought
for European account.

It is reported that Kuropean interests control
more than 25,000,000 bushels of wheat in the United
States and heavy quantities in Canada, either in the
shape of cash wheat in store or future purchdses,
which will be exchanged later for the actual wheat
and shipped abroad,

It is very difficult to obtain an accurate estimate
of farm-holdings of wheat. B. W. Snow, of Chicago,
puts the stock on United States farms on January
1 at 160,192,000 bushels, which, with the visible
supply at 151,659,000 bus., makes a total supply of
371,383,000 bushels. Probable consumption until
new crop is 267,000,000 bushels and seed require-
ments 30,000,000 bushels; a total of 297,000,000,
which would leave for-export during next six months
apd stocks in all positions July 1, 1917, about 75,
000,000 bushels.

Wheat prices closed cn Monday, January 22, as
we go to press, at practically the same level as
last Monday. Winnipeg quotations today are
$1.865 for May, and $1.83% for July as compared
with $1.87% -for May and $1.84% last week, a loss
of one cent. Chicago reports May $1.87, July
$1.533%, and September $1.361% as against $1.843%
for May and $1.481% for July. .

Cash prices in the Montreal market are as follows:

Grains: per bushel.
Spring Wheat Manitoba, Neo. 1 - -
NOTIREYD ... ouvs ns . wsibe o o8 o dm,. oaes 1.95
Do., No. P I S 1.92
Do., No. 3 . P I 1.87%
Do No. 4 vig; 7 2 1.74%

Wmter Wheat Ontano \o 2 oar e 182 1.84

Vol XLIIIL, No. 4: = - 23"
Middlings. .. .. ..38.00 41.00 38.00 40.00°  ing industry within the celestial empire. Oats, :
M:urlw‘ltllzspme s 46.00. 50.00 : . This shutting out of foreign flours is to a greater gg- lgo‘ V?YCW Verive diuaes enee ggg
Do., mixed .. .. ..44.00 47.00 .... ....  ©xtent the result of the aggressive policy adopted 55" pxtra No, 1 'r'e&l".' LU oles
Barley feed iiciie 2Ui T AY00 TSI e by the Japanese, who have taken full advantage-of Do. No. 1 feed . 5 oo s ann wane 0.67
Crushed Oats .. ... .... 45.00 ... ..., the failure ‘of the American wheat crop to push Do., No. 2 feed .. .. RAET . 0666
(}"Il:tyl'eego--‘;. creeae evas 4163 %?) DA their trade throughout the Orient. Japan has not On]t)zriog:ttss I;;()). 23Wk‘:{l?té' %%?3 %7%5
An extra cha'ée o.f 30(3 15 made for tlo.l;x: ;n barrels. ofﬂy succeeded in nqsing Americans .out of Hong Barley, No.3 C. W. ... ... cvv ter enee 1.15
Kong, but has even managed to shove ‘Chinese mill- Do, No. 4 ... .o cve cin cie s weee 1.09
‘oo srs out of that market as well. She has carried her ~_ Do., Feed .. .. di e ee s ssne (1)51’3

Corn, American, ex-track e e T el

MONTREAL PRODUCE RECEIPTS.

Receipts of the principal commodities at Montreal
for the past two weeks follow:

Week end. Week end.

Jan. 20,'17. Jan. 6, "17.

Wheat, bushels.. ... ... 186,916 32,202
Oats, bushels ... «.v o 91,115 42,271
Barley, bushels... ... ... ... 9,359 20,959
Flour, bushels ... ... ... 7,005 11,060
Butter, packages ... ... ... 1,451 1,758
Cheese, boxes ... ... ... «eco 4,369 3,994
Eggs, cases.. sie wew wuw 563 1,007
Potatoes, bags ... ... ... ... 16 1,612
Hay, bales::: we¢e wos ssv oua 12,034 27,704

BOARD OF TRADE ELECTIONS

On Friday last, when the time allowed for re-
ceiving nominations for the officers and Council of
t{he Montreal Board of Trade expired, it was defin-
itely decided that Mr. Z. Hebert would be the first
French-Canadian president of the board. Mr. W. A,
Black was also elected first vice-president by ac-
clamation, but the position of second vice-president
is being keenly contesied by Messrs. A. R. Doble and
W. G. M. Shepherd, and the position of treasurer
by Messrs. P. D. Gordon and Geo. J. Crowdy. I7if-
teen nominations have been handed in for the
Couneil to consist of 12 members, so that some live-

ly contests are expected. The nominations are as

follows: Messrs. Jas. W. Pike, Geo. Sumner, W A,
Coates, Carl Riordan, Thomas Williamson, Alfred
W. Gifford, John Hyde, Arthur Browwuiug, A. .

Holt, William Gal-
Newman, W. G.

Dalrymple, Donald Munro. A. K.
braith, James C(lcghorn, John (',
Findlay.

The following were placed in nomination for the
Board of Arbitration: Messrs. Jas. Carruthers, R.
M. Ballantyne, W. W. C(raig, Fred A. Dorion, A.

D. Gall, Harry A. Hodggon, John B. Mcl.ea, W. H.
D. Miller, HH. W. Raphael, l.. J. Smith, H. B. Wal-
ker, (. B. Esdaile, Farquhar Robertson, R. J. Dale,
George F'. Benson and Jos. Quintal.

WINNIPEG GRAIN RECEIPTS.

The receipts of grain at Winnipeg for the week
ended January 20, 1917, compared with last week
and the corresponding week a year ago were 4s
follows:

This Last Last
week. week. year.
No. 1. Northern .. ;.. «on woe osw 140 191
No, 2 Northern ... ... .., ... 434 417 ...
No. 3 Northern c.. «-s sie owe 434 512 ...
No. 4 Northern ... ... ... ... 220 239 i
No. b Northern ... sois sop wos 120 3T e
No. 6 Northern ... ... ... ... 44 B8 swen
Feed Wheat ... oss oo ses osa 49 60
Rejected ... s sos win wiv wws 3 MW coen
No. 3 grade o «s: sue oo ane 13 M9l s
No. 4 Special... ... «.. +1o o.. 34 22
No. b Special ... ... . son, wes 30 36 i
No. 6 Special.. .., «.. ..o ..o * 15 31
Winter Wheat ... «.. .o ... 4 5

Totalg «x. wos siw sss L. 1932 2277 1,100

OBt . s wis sms s wes wae 116 725 33

Barley -cis sco wss @ss win ssa 92 90 60
PIEX oi ssi woe win mas wns one 99 76 4

RECEIPTS OF BUTTER CHEESE & EGGS.

The following table shows the receipts of butter,
cheese and eggs in Montreal for the weeck ending °
January 20 1917, with comparisons:

Eggs,

_Butter, -Cheese, -
“Pkgs. Boxes. C(ases.
Week ending Jan. 20, 1917 1,451 4,369 563
Week ending Jan. 13, 1917 1',101 902 456
Week ending Jan. 22, 1916 §77 609 934
Total receipts May 1, 1916, .
to Jan. 20, 1017 .. .. ..495,479 2,2ﬁ1,820 427,761
Total receipts May 1, 1915,
to Jam, 22, 1916 .. .. ..394,391 1,991,656 106,656
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Canadian derv.ce

[LONDON TO HALIFAX
(Via Plymouth)
HALIFAX TO LONDON
(Calling Falmouth to land Passengers)

Wor particulars of sailings and rates apply to Local
Agemte or to The Robert Reford Co., Limited, Gen-
eral Agents, 20 Hospital Street, and 23-25 St. Sacra-
nwe ..t >ireet, Montreal.

'fﬂCFK)R?ljh‘E
WESTBOUND
(tlasgow via Halifax N.S. to Portland, Me.
— also —

(lasgow to St. John N.B. direct Easthound.
PORTLAND TO GLASGOW DIRECT
HALIFAX TO GLASGOW DIRECT

As to rates and sailings
For information apply to local Agents or The Robert

Reford Co., Limited, General Agents, 20 Hospital
Street and 23-25 St. Sacrament St Montreal.
N\

RAILROAD RETURNS SATISFACTORY.
The aggregate returns of the three chief Canadian
railroads amounted to $4,135,915 an increase of
1016,

per cent greater than for the same period in
(" N. R. returns showed the largest percentage in-
crease, being up 37.6. L1 R, figures were 20.7 pet
cent. better, while Grand Trunk's returns  were  up
10.7 per cent. A comparison is shown in the follow -
ing table:
Road. 1917, Increase.

CNLIR. o e 646,000 176,800

() (S0 ¢ A —— CL32.417.000  $554,000

(TR, .. coe oee ... LUT2915 106,614
Totadg o oo cee o BL135.910 $RaT.41L 240

TRENT CANAL TO OPEN.

The Railway and Canals Department, at Ottaw:s,
‘nnouncees that the tinishing touches will be put on
the castern section of the Trent Canal during the
rext three or four months, and the waterway from
Like Simceoe to Trenton on the Bay of Quinte will be
opened for throush traffic carly next summer. The
Severn  River end of  the proiect, civing  outlet to
Georrinn Bay, will not be completed until afrter the
war.

Practically all that remains to be AQone on the Tren-
ton end of the canal is to complete i few locks and
the Grand Trunk Railway at Camp -

the bwidee over
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CANADIAN NORTHERN RAILWAY
IMPORTANT CHANGE OF TIME

Canadian Northern Railway announce the follow-
ing important cancellations and changes in times of
trains to and from Montreal effective Sunday, Jan-
uary 14th, 1917,

LEAVING MONTREAL.

Train No. 2—for L'Kpiphauie, awdon, Joliette,
Shawinigan IMalls, Grand Mere, Hervey Jet., Rivierce
a Pierre Ject.. Quebec and intermediate stations will
leave 9. 30 A .M. daily except Sunday as at present.
BUFFET PARLOR CAR CANCELLED.

NOTE.—There will be no through conn
this, train for La Tugue Aas connecting train be-
tween Riviere a Pierre Jet. and La Tugque will he
cancelled.

Train No. 4—for I'kepiphanie, Rawdon, Joliette, Shaw-
inigan Falls, Girand Mere, Garneau Jet. and inter-
mediate stations will leave n.00 .M. Tuesdays,
Thursdays and Saturdays only instead oOf daily
O\(‘,ubt Sunday as at present. On Saturdays only
train will run through to Piviere a Yierre Jct. con-
necting with train for LRoberval, C‘hicoutimi and
intermediate stations. i

Train No. 10—for Joliette and intermedinte stations

n 9.30 A.M. Sundays only will he cancelled.

1917,

action with

Last trip Sunday, January Tth,
Train No. 28-7—for Joliette, St Jerome,
Ottawa and intermediate stations leaving 3.30 daily
except Sunday will be cancelled. Last trip Satur-
day, January 13th, 1917,
Train No. €-21—New Service.
Mondays, Wednesdays and
phanie, Joliette, Montfort Jet,
fort, Huberdeau and intermediate

ARRIVING MONTREAL.

Train No. 1—from Quebec, liver a Pierve Jet. Ciraned
Mere, Shawinigan Jealls, Joliette, Rawdon, I'Kpipha-
nie, and intermedinte stations will arrive 4.30 P.M.

530 1M, daily except Sunday as at pre-

Hawkeshury.

Leaving 5.00 .M.
Fridays only tfor I'kopi-
St Jerome, Mont-
stations.

instead of

scnt,

by iR
NOTHE., There will be no

with this train from L:a Tuque
and Riviere a Pierre will be

T PPARLOR (AR CANCELLED.
through connection
as connecting train

hetween [ Tuque
cancelled,

Train No. 3—lrom Garncal
inigan Falls, Joliette, Rawdon, I' kipiphanie and in-
termediate stations will arrive 11L.10 A.M. Mondays,
Wednesdays and Fridays only instead of  daity
except Sunday as at present. On Mondays only
this train will run from Riviere a Pierre Jct, mali-
ing connection with ober =
val and intermediate stations.

Train No. 5—from Joliette and intermediate stations
arriving 8.45 ALM. daily except Sunday will be can-
celled. Last train Saturday, January 13th, 1917.

Train No. 9—from Joliette and intermediate stations
arriving 8.49 P.M. Sundays only will he cancelled,
Last trip Sunday, January Tth, 1917,

Train No. 27—from Ottawa, Hawkesbury,
Joliette and intermediate stations arriving 2.30 1M,
daily except Sunday will be cancelled. Last trip
Saturday. January 13%h, 19T,

Train No. 22-5—New Service. Arriving 11,10 AL

Thursdays and Saturdays only  from

intermediate

Jet., Grand Mere Shaw -

train from Chicoutimi,

St Jerome,

Tuesdays,
Huberdean, St. Jerome, Joliette and

stations. .

- MONTFORT BRANCH.
Northbound:

Connection at Montfort Jet, with Canadian Pacific
train leaving Montreal (Place Viger Station) 4.00
P.M. daily except Sunday will be cancelled. (Last
Saturday, January 13th, 1917) and commencing Mon-
day, January 15th connection will be made by Cana-
dian Pacific Train leaving Montreal (Place Viger
Station) at 5.20 P.M. Mondays, Wedacsdays and
Fridays only with Canadian Northern trdin No. 6-21

leaving Montfort Jet. 7.50 P.M. arriving Ruberdeau

10.25 F.M.
Southbound:

Connection at Montfort Jet, with Canadian
train arriving Montreal, (Place Viger Station), 9.20
A.M. will be made Tuesdays, Thursdays and Satur-
: only instead.of daily except Sunday and Mon-
days as at present. Canadian Northern train No, 22-5
will leave Hubherdeau 5.15 A.M. Tuesdays, Thrusdays
and Saturdays only arriving Montfort Jet. 7.50 A.M.

Connection at Montfort Jet. with Canadian Pacific
train arriving Montreal, (Place Viger Station) 10.15
P.M. Sundays only will be cancelled. Last trip Sun-
day, January 7th, 1917

For further particulars wp'y City Ticket Office,
Ticket Office, St Cathe-

Pacific

230 St. James St., or Depot
rine St. Rast, Montreal.

HOSPITAL CARS.

The . 1" R. has transformed six sleeping cars into

the use of the Military Hospitals

ambulance cars for
a total of sixteen hos-

Commission. This will make
s in the Commission’s service.
used between winnipeg and the

The Canadian

pital ce
Pacific cars will be
the Government cars will run
yorts of call and Winnipeg, al-
be run if necessary.

Pacific Coast while
hetween the Atlantic )
though through trains will also
The Canadian Pacific Raflway cars, like the Govern-
car containing eight

ment ones, will be in pairs, one
- medical officer

kitchen and accommodation for

cots,
will he fully occupied by

and nurses, while the other

sixteen cots,

C. N. R. CONTRACTS.

for the erection of the two Mont-
the C. N. R. to
of Montreal, and
srunswick.

The contracts
real terminals have heen given hy
the Noreross Brothers Company,
th Mr. Angus Sinclair, formerly of New
Brothers Company,

the first place, the Norcross
the construction

e bheen awarded the contract for
of Lagauchetiere and St.

In

hav
of the station at the corner
to be used first as a temporary sta-
ess office when the
The same firm will
building in ques-
measuring

Monique streets,
tion, and subsequently as-an expr
main depot is completed later on.

4lso do the excavation work for the
which will be of steel and concrete,

tion,
Then the more exten-

about one hundred feet square.
sive contract for excavating the site for the
station and tracks, which will ecmbrace the removal
of 280,000 cubic yards, has been given to Mr. Angus

main

Sinclair.

) p—

A ROSPITAL ON

#%om the Moncton shops of

Canadian Governmend

there has recently been releas
tivst )_l«u‘piml car in Canada to be
used for the transport of our reiturn-

img wounded soldiors.
casy-riding sleeping cars

sonverted into @ hospital on wheels. | hot watel

de

- The seats on one s

ordinarily used as lower berths, and
the men's smoking compartment
have been removed and five regtla-

beds, braced y a* to be
rizid, afford beiter opportunitics {or | heds nearby

patient than the ordinary
car berths and ar. of such
as to permit the occupant to have a
view of the country through wh

Railways
ed the

streteher cases: to bo carefully at-|car t

the Other and important features arve | is the first of a series which the
the double doors in the centre of the ®overnment Railways have been
car opening inward, thus permitting | called upon to pn;\'ide Another

o be used in conjunction will

tended to. Lockers for the storing | be 4 “all-bed " 3 i z
One of the|of medical supplies have been b lilltb. i:'(illllllno d)'l\l-l:fw(\“pd (({:ful Aa‘i tthl's S(‘d[r:
has been | There is S0 ;1lsnmll buffet where | doors will be \\'i(l'en.vd. snins tg ;‘r‘:_
can be readily provide i asy entranc - oxi f oty
of the car, | and equipped for the sx‘rvi‘n;:'l of‘llil:';(;ldl l L,:l::(‘:d»\.\hén(tx:x‘yll‘(‘l(-;:\l 0(1]0((;\1‘14l (\;!i‘slll()?k:hl(\‘r
meals: in fact, all the requirements | necessury, ihus (n'(widi-m: 1200;1‘1 mf;
?uox(xl\ to have been anticipated, even } more beds. Each car will have a
o the curtains ¢ e C e %) s : 1
B B el . Sl e mf\t‘\li-’lzl:\ﬁ] T:]\T“n”(‘1(1(-;‘(\\‘:11:11‘\‘:1;1\(1'(1)“:(: \ :1\‘1;11{\0[’311.(:];:.\{ tu‘l'd;‘.x.l_\-l and on_e doc‘tol-
pervfectly | a4 screen to draft and \'iv\\: of lhOl(\{n‘x, 'jlhnll.\\'((,r;;;”]‘:«::,- L;,)O:,—\\mlvjndh:.e
e more skilful handling of the : ] taken at the 1.quest of the Mi]it:u‘v
sleeping From »the outside the purpose of [ Hospitals’ Commission, who are -
a height th«‘»(.‘;n- is made apparent, the nar-~ | tending their m‘tivities' by provhiin
"“\hlnm'y Iospital” ha. been painted | for treatment ané a(-comfnod”dion ii N
in prominent letters and this is aug- "anada of a larg. number o‘f Cana-
unneces- nwn(o.d by the insignia of the " Red ;dilan wounded “nov, in the .“O‘Id
Cross ' on each end of the car. This | Country hospitals,

he is passing without any

exertion.




