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Head Office, Montreal, Canada

THE
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Nova

Scotia Water Pow_g_g’_

Investigations now
under way by the
Nova Scotia Water
Power Commission
have already reveal-
ed a natural resource
in water power close
to existing industrial
centres and excellent
ocean shipping ports,
which, as yet, has
hardly been touched.

A partial develop
ment of the site here
shown has made pos-
sible the profitable
operation of gold-
ores, great
bodies of which mere-
ly await the develop-
of
water powers for suc-
cessful and profitabl:
operation.
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For Further Information write

W. B. MacCOY, K. C,,

Secretary Industries and Immigration

HALIFAX, NOVA SCOTIA

CANADA’'S GREATEST

FLOUR MILL.

SRS

This mill
supplied more
flour to the
Allies than
any other
mill in the
world

Domestic
Brand
KINGS |

QUALITY @ v

Other mills at
| Medicine Hat
Kenora
Brandon
Thorold
Welland
and Dresden

Machine Tools

The Maple Leaf Mill at Port Colborne, Ont.
—TOTAL DAILY CAPACITY, 17,000 BARRELS.—

MAPLE LEAF MILLING COMPANY, LTD.

HEAD OFFICE . o

Small Tools
Brand
NELSON Concrete Mixers
o Contractors’
Equipment

THE GEO. F. FOSS MACHINERY & SUPPLY CO. Limited.

- TORONTO, CAN. 305 St. James St, MONTREAL.
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The Steei Company of Canada, Limited

PRODUCTS

«« HAMILTON ”’ PIG IRON, Basic, Malleable and Foundry

RAILWAY FASTENINGS

Angle Bars, Track Bolts, Tie Plates,
Spikes, Tie Rods, ete.

NAILS, SPIKES, RIVETS, &c.

Wire, Cut, Boat and Horse Shoe Nails,
Railway, Pressed and Drift Spikes,
Tacks and Shoe Nails, Steel and Copper
Rivets and Burrs, Iron, Brass and Cop-
per.

POLE LINE HARDWARE

Pole Steps, Cross Arm Braces, Guy
Clamps and Guy Rods, ete., Black and

IRON AND STEEL

Blooms, Billets, Bars, Wire Rods, An-
gles, Channels, Plow Beams, ete.

FORGINGS

Car Axles, Shape and Drop Forgings,
Horse Shoes, Carriage. and Automobile
Hardware, Top Goods, ete.

WIRE, &c.

Steel, Brass, Copper and Bronze,
Heavy and Fine, Bright, Annealed,
Coppered, Liquid Bright, Galvanized
and Tinned, Stranded, Steel and Cop-
per Cable, Clothes Line, Wire Nails,
Staples, Barb Wire, Woven Wire Fene-

BOLTS, NUTS, & WASHER

Machine, Carriage, Elevator, Stove,

Tire and Sleigh Shoe Bolts, Blank, Tap-

ped Nuts and Washers.
WROUGHT PIPE

Black and Galvanized Nipples and
Couplings.

SCREWS

Wood and Machine Steel, Brass and
Bronze.

LEAD PRODUCTS
Lead Pipe, White Lead, Shot and

Galvanized. ing, Fence Gates. Putty.

Throughout our entire organ.ization, we recognise and adhere to the highest standards of QUALITY and SERVICE.
And upon this — in the future as in the past — the expansion and prosperity of our business depends.

The Steel Company of Canada, Limited

HAMILTON Sales Offices at MONTREAL

Hamilton Teronto Montreal Winnipeg Vancouver St. John

—
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UNION DRAWN fisinsren. SHAFTING

IN “UNION DRAWN” STOCK YOU fUY THE BEST.

Maximum Strength and Accurate Size.

Besides maximum strength and accurate size you get absolute straightness and highly polished surface in
Union Drawn, Bright, Cold-Finished Steel Products. .

Onr process of Cold Die Rolling increases tensile strength almost 30 ‘per cent.; and increases the elastic
limit by over 61 per cent. By the same process the resistance to transverse stress is increased about 100
per cent. and the +orsional strength is increased over 50 per cent.

We Manufacture:

Bright, Cold-Finished Steel in rounds, Flats, Squares, Hexa-
gons and Special Shapes for IMachine Construetion, Pump
Rods, Piston Rods, Roller-Bearing Rods, ete.

Large stock constantly on hand to meet demands for prompt delivery. Pay you to keep well posted Jn our
prices—none better, quality of products considered.

Union Drawn Steel Company, Limited

HAMILTON ONTARIO CANADA

— —

—
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OVER THE TOP TO

VICTORY FLOUR

Peace and Contentment 1in the
home is assured to those who use

VICTORN: FLOVR

Made By

Dominion Flour Mills, Limited
MONTREAL

«“VICTORY IS HERE TO STAY”
THE FLOUR VICTORIOUS

W. B. WOOD, President.

PERRIN FRERES & CIE | | QUALLLY and SERVICE

Sommer Building, Acetic Acid Crude Columnian Spirits
3 Acetic Anhydride Creosote Oils
7 Mayor Street - Montreal Acetate of Soda Formaldehyde
Acetate of Lime Methyl Acetate
: R Acetone Pure Methyl Alcohol
Carey: lasge. supphes-of Acetone Alcohol Methyl Alcohol Pure
~ Acetone Oils Wood Alcohol
Perrins Gloves Mids i Citiide
Kayser Gloves Standard Chemical Iron and Lumber Co.

OF CANADA, LIMITED
MONTREAL TORONTO WINNIPEG

Radium Hosiery

FOR ALL HEAT TREATING |

It will pay you to dispense with coal, stokers and |
chimneys—ash piles, soot and smoke—and to use in-

stead
OIL-BURNING

MECOL FURNACES

In the first place, the initial cost of a Mecol oil-burning Furnace is only half
the cost of a coal-burning Furnace.

In the second place, a Mecol Furnace exactly suited to your requirements is
the best furnace obtainable for efficiently heat-treating metals.

In the third place, your Mecol Furnace will save you hundreds of dollars in
fuel.

Let us explain how Mecol Furnaces can improve your product economically.

MECHANICAL ETZL\IREINEERING CO. E1ID.

E RIVERS, Quebec.
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BOAT TRIPS EVERYWHERE

CANADA’S WONDER TRIP.
ILES of beautiful Lakes, Rivers and
Rapids, including the trip to the
Thousand Islands, the shooting of the
Rapids, and the visit to quaint, old Que-
bec—the world-famous Saguenay River
Canyon.

From the moment you board a “Canada
Steamship Lines” boat at Toronto—you
will find each hour of the journey filled
with new and surprising delights. The
route is one of wondrous beauty — the
boats are floating palaces, providing a
new experience in travel de luxe.

1,000 miles of scenic splendor—at a cost
so low that all can go.

CANADA STEAMSHIP LINES, LIMITED
Victoria Square, Montreal.

CRUISES TO THE WEST INDIES

TEAMERS sailing from New

York fornightly to St. Thomas,
St. Croix, St. Kitts, Antigua, Gua-
daloupe, Dominica, Martinique,
St. Lucia, St. Vincent, Barbados
and Demerara. Round trip occu-
pies twenty-eight days—eighteen
days in the Islands—the most at-
tractive of cruises. First class pas-
sage return from $140 up.

GUEBEC STEAMSHIP COMPANY
4 Whitehall St., New York.

SIX DAY FRESH WATER SEA
VOYAGE.

ALL the pleasures and comforts

of ocean travel, with the add-

ed interest of visits to beautiful

falls, hotel dinners, boulevard
drives, etc., en route.

Fast passenger service between
Sarnia, Ont., Sault Ste. Marie,
Port Arthur, Fort Willlam and
Duluth.

A six day trip with never a dull
moment—new places to visit—the
most modern de luxe steamers on
the Great Lakes.

NORTHERN [MAVIGATION COM-
PANY LiMITED,
: Sarnia, Ont.

Two Delightful Summer Resorts

HOTEL TADOUSAC, TADOUSAC.
eliarmingly located at a point where the
St. Lawrence, where the sea breeze min- Saguenay flows into the River St. Law-
gles with the pine. Cuisine unexcelled — rence. Modern hotel, catering to the best

every comfort provided—salt water swim- people. Immune from malaria and Hay
ming pool, tennis, golf, bowling, billiards, etc. fever.

MANO!R RICHELIEU HOTEL AND
COTTAGES, MURRAY BAY.
Overlooking the tidal waters of the Lower

toria Square

Canada Steamship Lines Limited "y

The Canadian Towing and Wrecking
Company, Limited
FORT WILLIAM

Equipped for all fkinds of

TOWING, WRECKING AND ICE BREAKING

DIVERS, STEAM AND AIR PUMPS
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Head Office
MONTREAL

Western Office
WINNEPEG

LAKE OF

THE WOODS
MILLING CO. LIMITED

Mills At
KEEWATIN
PORTAGE LA PRAIRIE
MEDICINE HAT

Millers of Canadian Hard Western Wheat
Flour for Domestic and Foreign Markets

PRESIDENT: Frank S. Meighen. VICE-PRESIDENT: Wm. W. Hutchison.
DIRECTORS:
George V. Hastings. Abner Kingman. J. K. L. Ross. W. A. Matheson.
R. M. Ballantyne. Tancrede Bienvenu. John W. Carson.

DAILY CAPACITY: 13,700 BARRELS.

F. B. McCURDY & CO.

Members Montreal Stock Exchange
INVESTMENT - SECURITIES

VICTORY BONDS - WAR LOANS
¥ ¥ ¥

136 St. James Street - - Montreal

SHERBROOKE, P.Q. HALIFAX, N.S.
ST. JOHN, N.B. SYDNEY, N.S. ST. JOHN’S NFLD.

A. B. SEE

ELECTRIC ELEVATOR COMPANY
OF CANADA, LIMITED

Passenger and Freight Elevators

Montreal - Toronto

TELEPHONES:
Contracting Department - - Vic, 1534
Order and Lumber Department, Vic. 1533

The James Shearer Compaltly,
imited
GENERAL CONTRACTORS

——— — —— DEALERS IN

Lumber, Timber, Beaver-Board, Shingles,

ete., ete.

225 St. Patrick St. - Montreal

“M.R.M.” HORSE SHOES

Mean Good Luck to Horseowners

““M. R. M.”” Shoes fit easily, because of their natural
shape and well drawn heels. Nail holes are punched at the
proper angle, clearly cut and accurately spaced the right
distance inside the edge of the shoes — which means proper
fit.

Rigid inspection is given ‘M. R. M.”” Shoes before they
leave our factory, so that they can be depended upon.

Price List and all Information on request.

T HE MONTREAL ROLLING MILLS CO: *

MONTREAL, P.Q.

———
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Chimneys Globes Pressedware
Bottles Jars Tumblers

HIGHEST QUALITY 1ANK GLASS PRODUCTIONS
Flint, Light Green, Dark Green, Blue, Opal,” Amber

OWEN’S MACHINE MADE WARE---for all Closures

Dominion Glass Company, Limited

Head Office: MONTREAL Export Office: MONTREAL
Factories:
MONTREAL TORONTO HAMILTON WALLACEBURG REDCLIFF

License No. 5-034.

MODERN BAKERIES

May mean much or nothing, but when controlled by a Quality policy
they are an asset to you as well as to us.

DENT HARRISON'S BREAD

Will meet your requirements, and ‘‘We Keep the Quality Up.’’

Phone Mount 3566, or Ask Your Grocer.

Leading Canadian Trade
Journals

Pulp & Paper Magazine Iron & Steel of Canada

Canadian Mining Journal — Canadian Fisherman
Canadian Textile Journal — Canadian Bookman

— Published at —

GARDEN CITY PRESS

Ste. Anne de Bellevue, Que.

CO AL LUMP, MI&EE%?IIZE;{\ID SLACK

Docks: Monireal, Quebec & Three Rivers

Centl;ry Coal & Coke Company, Limited

Head )dffice: 310 Dominion Express Building, Montreal

Fraser, Brace & Company, Limited

ENGINEERS - CONTRACTORS - SHIPBUILDERS

MONTREAL OFFICE - 83 CRAIG ST., WEST
NEW YORK OFFICE - 1328 BROADWAY

LR Sh SR

Dominion Shipbuilding Co.

LIMITED,

STEEL SHIPBUILDERS
SPie

BATHURST STREET - HARBOR FRONT

TORONTO

L5 Sh SR

“Cashier”

- -and’-':

“Fortune”

GOLD FILLED

WALCH-CASES
wannW MARE.
The American Watch Case Co.

OF TORONTO, LIMITED

Manufacturers of Gold, Silver anc Filled Watch Cases

TORONTO, ONT.

s
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ROUGH TURNLED FORGINGS
STEEL CASTINGS
PLATE

HAMILTON -

FOR PROMPT DELIV ERY

Dominion Foundries and Steel
| Limited

CANADA

LETTERS OF CREDIT, FOREIGN DRAFTS,
TRAVELLERS’ CHEQUES

The Home Bank has arrangements for the issuing
of Letters of Credit and Drafts to over 1,500 principal
points in the Kingdom and the world-wide British
"Empire, and countries of Europe and Asia not still
under the War ban. The service is most complete
and of unexcelled efficiency.

Eight Offices in Toronto.

BOND DEPARTMENT

Every branch of the Home Bank is in eclose touch
with the Bond Department at the Head Office. In-
formation regarding Government Bonds, and the more
staple securities, readily and freely communicated
upon request.

Travellers’ cheques issued. Good everywhere in Canada and the United States.

Branches and Connections Throughout Canada.

THE HOME BANK OF CANADA

Head Office; 8-10 King St. West, Toronto
HEAD OFFICE FOR QUEBEC:

Transportation Building, St. James Street, MONTREAL

E. H. McCUTCHEON,

. S, UTCHEON,
s 7 Secretary-Treasurer.

President & Manager.

McCutcheon Waist Co., Limited

MANUFACTURERS

THE Mack BRAND

Registered.

323 St. James Street, MONTREAL.

SOLID GROWTH

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

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

To-day, they exceed by far those of anyother Canadian life assurance
comipany.

SUN LIFE ASSURANCE COMPANY OF CANADA
HEAD OFFICE MONTREAL
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oking Mixtu
The Art of Blending Tobacco has reached the Zenith

of Perfection in Piccadilly Smoking Mixture.

the Strathcona Fire Insurance Gompany

HEAD OFFICE: 90 ST. JAMES STREET, MONTREAL

Funds (including uncalled subscribed capital) exceed $400,000.00

&5 AN INDEPENDENT COMPANY WITH SPECIAL RATES.

Correspondence invited from Brokers and others
able to introduce good fire business

A. A. MONDOU, J. MARCHAND,

President and General Manager Secretary
BELL TEL. MAIN 2181-2182 ]

TELEPHONE MAIN 5039

Hudon, Hebert & Co.
udon, Heber o S, Gerald Tritt

WH OLESAer GROCERS
a -
WINE MERCHANTS
WATERMAN BUILDING

ADVOCATE, BARRISTER, SOLICITOR

=

18 De Bresoles Street - MONTREAL 179 St. James Street Kantrasl
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The Great Adventure

T is fair to assume that the scheme of the
I Government to aecquire the Grand
Trunk Railway System will be consummated.
The agreement to be made between the Gov-
ernment and the company is to be submitted
to the company’s shareholders for approval,
although, strange to say, it is not to be sub-
mitted in like manner for the approval of
the Parliament of Canada. The sharehold-
ers on one side of the bargain—the people of
Canada, represented by the House of Com-
mons—must be content to accept whatever
their directors (the Government) propose;
the Grand Trunk shareholders are not oblig-
ed to accept whatever their directors pro-
pose, but are to have the right to examine
the agreement and then decide whether they
will aceept it. There is not much room for
doubt that in the end they will agree to it.
There may be some objection. The holders of
the stocks that have to run the gauntlet of
arbitration will wonder why another eclass
of shareholders are to be assured of par
value for shares for which the market
would not pay one-half of that. There may
be protests against an arrangement marked
by such extraordinary favoritism. But the
probability is that the grumblers will in the
end decide that nothing better can be done.

So the agreement will in all probability
be approved and the Government will in due
course become the owner of the Grand Trunk
System of more than eight thousand miles
of railway in Canada and the United States.
As the Government are already the owners
of the Intercolonial and the Canadian Nor-
thern, the addition of the Grand Trunk will
make a Canadian National Railway system
of nearly twenty-four thousand miles—a
pretty large railway order.

There is no doubt that with a considerable
section of the Canadian people this idea of
nationalizatien of the railways is at this
moment quite popular. The reasons for fav-
oring such a policy are variable and to some
extent conflicting. Many people who have
not looked carefully into the facts hastily
assume that the operation of the railways
will be a profitable business and they think
the profits should be taken by the public
rather than by the railway companies. Many
others take it for granted that under the
system of nationalization freight and pass-

enger rates will be substantially reduced.
Not a few who are too well informed to ac-
cept either of these views see some peril in
the Government’s undertaking such large
railway operations, and endeavor to comfort
themselves with vigorous assertions that of
course the management of the roads must be
“‘taken entirely out of politics,”’ in other
words that the Government and Parliament
are to have no voice or part in the busi-
ness, except to pour millions of the people’s
money into the treasury of an irresponsible
management.

It is a great experiment that the Govern-
ment are entering upon. Those who feel
confidence in its success, who believe that
this wide application of the system of pub-
lic ownership will work satisfactorily, have
not studied as carefully as they should the
course of events in other countries. Public
ownership is an easier proposition in a coun-
try governed by autocracy than in a coun-
try having democratic institutions. A whole-
some despotism would perhaps be the best
form of government. Given the leadership
of honest and capable men, all public busi-
ness doubtless could be better done by a
small bureaucracy than by our system of
popular government. But where is the wise
despot whose rule will be cheerfully accept-
ed? Where is the community which is will-
ing to abandon the rights and privileges of
the mass of the people and leave things in
the untrammelled hands of an autocrat, how-
ever honest and wise he may be?

Democracy has its perils and they must
be faced. It is folly to suppose that the vast
interests of twenty-four thousand miles of
Government-owned railways can be ‘‘taken
out of politics’’—that is, taken out of the
hands of the politicians, the people’s repre-
sentatives. For a little while any new sys:
tem may seem to be managed without refer-
ence to the politicians. For a little while
the representatives of the people may be
willing to humbly vote many millions of
dollars into the hands of an irresponsible
board of management. But the permanent
operation of such a policy is impossible. It
is flatly opposed to every principle of popu-
lar government. Sooner or later the. politi-
cians will control this railway business as
they control all other public business. And
experience has not given Canada much rea-
son to expect that such control of railways
will make for either economy or efficiency.
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The Treaty at Washington

HE rival parties in the Senatorial con-
T test over the Peace Treaty are coming
to close quarters. The Republicans under
Senator Lodge were willing to defeat the
treaty entirely, but found that a square vote
for its rejection could not be had. All pro-
posed amendments to the text of the treaty
were voted down. Some of the Senators who
were mnot prepared to vote for textual
amendments intimated that, not being fully
satisfied with the treaty, they were prepared
to support peservations’’ on several of the
points in dispute. To find words which
would satisfy these Senators without de-
stroying or damaging the treaty has been
one of Washington’s problems. On one im-
portant point the “‘pegervation’’ has been
finally put in words. Article 10 of the Cov-
enant of the League of Nations in the treaty
reads as follows:

<¢10. The members of the League

undertake to respect and preserve as

against external aggression the terri-
torial integrity and existing political in-
dependence of all members of the

League. In case of any such aggres-

sion, or in case of any threat or danger

of such aggression, the (Clouncil shall ad-
vise upon the means by which this obli-
gation shall be fulfilled.”’

‘The precise character of this obligation
has been much disputed. In the opinion of
many it can only mean an undertaking on
the part of all the members to go to war
if the Council of the League so request.
Others have argued that, while it gives the

jouncil a power to advise, it does not oblige
any nation to go to war. President Wilson,
in one of his Western speeches, spoke of
Article 10 as ‘‘the heart of the Covenant’’
and the inference drawn from his words is
that any qualification of Article 10 will be
regarded by him as destructive of the treaty.
The Foreign Relations Committee of the

Qenate advised that the following reserva-
tion be adopted as respects Article 10, and
the Senate has by a vote of 46 to 33 approv-
ed of it:

““Phe United States assumes no ob-
ligation to preserve the territorial in-
tegrity or political independence of any
other country or to interfere in contro-
versies between nations—whether mem
bers of the league or not—under the
provisions of Article X., or to employ
the military or naval forces of the Unit-
ed States under any article of the treaty
for any purpose unless in any particular
case the Congress, which under the Con-
stitution has the sole power to declare
war or authorize the employment of the
military or naval forces of the United
States, shall by act or joint resolution
so provide.”’ _

What will be the effect of this reservation
if insisted on as an attachment to the reso-
lution of ratification is now a question of

deep interest. Many people think the Pre-
sident will regard the reservation as fatal,
and that therefore all effort to obtain rati-
fication of the treaty will be abandoned.
That is the way the situation presents itself
at the moment. There is, however, a possi-
bility that the President may be less em-
phatic in the matter than some of his
friends in the Senate. While he has always
insisted on the giving of no quarter to
amendments or reservations at variance
with the terms of the treaty, he has on one
or two occasions suggested that reservations
which merely declare the meaning of the
treaty as he understands it might be toler-
ated ; they would be regarded as useless, but
harmless. The President may say that the
reservation on Article 10 is of that charac-
ter, and he may acecpt it rather than aban-
don the whole business.

On several other points there are reserva-
tions which will have the support of a
majority in the Senate. This one concerning
Article 10 is regarded as probably the most
important. Much will depend on the Presi-
dent’s decision on it.

The Ontario Government

R. DRURY has succeeded in forming a
Government at Toronto, composed of
eight Farmer members, two Labor members,
and a Toronto lawyer as Attorney-Generai.
An extraordinary Government it is. One of
its members has occupied a modest back
bench in the Toronto Assembly for a couple
of sessions. With that exception not a man
in the Cabinet has ever had a day’s legisla-
tive experience. Only a revolution could
produce such a Cabinet. But a veritable re-
volution there has been in Ontario. Three of
the ministers, including the Premier, are
not even members of the new Legislature.
They have to find seats, which means that
some members must be persuaded to retire to
make way for them.
So far as routine business is concerned the
new ministers will probably have the good
sense to put themselves in the hands of their

deputies and other chief officials, who will

guide them along safe paths. It is when they
are called upon to devise new measures and
carry them through the Legislature that
their trouble will be serious. The United
Farmers of Ontario did not dream of win-
ning power. They wanted to have the glori-
ous British privilege of grumbling and criti-
cizing, which are the easiest parts of pub-
lic life. To their amazement they find them-
selves obliged to take the responsibility of
governing. Instead of being free to find
fault in others, they must take up the bur-
den of doing things and receive the criticism
they had expected to administer. These
conditions cannot fail to have a sobering
effect. While the situation is a strange one,
and there will be much doubt whether it can
be of long duration, there will be a very gen-
eral desire to give Mr. Drury and his raw re-

cruits in the field of statesmanship every
opportunity of proving their ability to man-
age the public business with wisdom. The
men of the old parties in the Legislature will
hardly be disposed to offer obstruction. In-
dependent public opinion  will demand fair
play for the new Government.

Cost of Living

HERE is ‘probably nothing in the world
that the average citizen desires more
than a reduction in the ‘‘high cost of liv-
ing.”” Even before the war prices of many
commodities had advanced to an extent that
was disturbing. The war intensified the
trouble, sending prices of nearly everything
sky-rocketing. Everybody feels the burden
of the situation. Everybody desires to see a
reduction in the cost of living—that is, every-
body desires it in a general way, but is slow
to see the need of reduction in that which he
himself produces. Authorities, Dominion,
Provincial and Municipal, have been en-
deavoring . in various ways to grapple with
the problem and find a remedy for the evil.
All, no doubt, have desired to find the
remedy. But they have not succeeded.
Parliamentary committees, Legislative com-
mittees, Municipal committees, Consumers’
committees have all been meeting and resolv-
ing and reporting. The Board of Commerce
has been probing and advising, and some-
times threatening. But what is the net re-
sult of it all? Prices are advancing, rather
than decreasing. Rents are being raised
everywhere.

The publicity given to the proceed-
ings of the various bodies has served a
useful purpose. Some sharp dealers, if they
have not reduced their prices, have been
warned against inerease of them. ‘‘Profiteer-
ing,”” if such there has been, has in some
quarters been checked. Probably some good
has been done in this way. In a few cases,
reduction of food prices has been brought
about. If more has not been accom-
plished it is not because there is not the de-
sire on the part of the authorities, but be-
cause there are economic laws that canmnot
be overcome. The old law of demand and
supply remains. From the world’s viewpoint
—and world conditions affect all prices—
there is still a searcity of most of the things
the world wants. Not until the scarcity is
succeeded by abundance can we expect things
to be cheaper. Even when abundance comes,
it will be a long while before prices can get
back to the old level. Indeed a return to the
old conditions is neither to be expected nor
desired. The whole world’s standard of liv-
ing has been advanced and only that part of
it which is manifestly extravagant and waste-
ful can be remediéd. ‘‘Produce, produce,’
is still the watchword. And we may as well
make up our minds to bear for some time to
come, with whatever equanimity is possible,
the burdens of the high cost of living.
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How Revolutions Come to Pass

Showing That Mob Action Does not Necessarily Require
the Physical Assembling of the Mob—Changes
of Sovereignity in Ontario

By J. W. MACMILLAN.

The word “revolution” is often heard nowadays.
The thing itself is abroad. Many timorous souls
fear least it may break out in our own land, while
some enthusiastic zealots thing that all that is
needed to correct the ills of life is for an able-
bodied revolution to get into operation. In view
of these interesting facts a few lines about re-
volution may not be out of place.

First, then, what is a revoution? It is a change
in the location of sovereignty. If the seat of
power is altered, in any way whatever, it is a
revolution. The method of effecting the change
is unimportant. It may be done quietly, so that
one scarcely knows that it has been done at
all, or it may be done through arson and the
shedding of blood. The thing to mark iz not
how it comes about, but whether all the fuss
and tumult have effected a change of the rulers.

Primitive people never have revolutions. They
may be conquered by enemies from outside,
but they have no class-struggles. Their social
condition is static, and change has no place in
it. Every student of ethnology knows that the bar-
parian peoples of earth are indurated in custom
and one generation but repeats the career of its
predecessor. This is the essential difference be-
tween civilization and barbarism, that civilization
moves from age to age while barbarism remains
as it was. The savage of to-day gets no richer
inheritance from his fathers than did his an-
cestors of a hundred years ago. But each gener-
ation in ecivilization is wealthier than its pre-
decessor.

Should be open to change.

Thus civilized peoples need to be on their
guard against errors in making progress.. They
should expect social changes, and provide that
they come. New devices and inventions of
social arrangements should be as eagerly wel-
comed as new mechanical inventions. Some sim-
ilar sifting process, by which the useful may be
separated from the useless or harmful, should
be set up. For not to change is to invite revolu-
tion. Civilization is a flowing stream, and disas-
ter follows attempts to dam its flow.

The essential for social progress is freedom.
Free discussion, free opinion, free opportunity—
where these exist progress will be gradual and
orderly. Where they are forbidden beware oOf
revolutions of the catastrophic type.

It is not always a government which attempts
to curtail the liberty of speech, press, assembly
and opinion. Undoubtedly, governments have
done so, and dearly have some of them paid the
penalty for their mistake. So Russia sinned,
and fell. With such a nation as our own this
repression of freedom, if it takes place, is more
apt to come through public sentiment. If the
government acts, it will not issue the ukase of
a despotic person or a parasitic bureaucracy, but
will register the will of a dominant majority.
Then the waters begin to deepen at the barriers.
Ugly eddies form the swirl about. There is
danger.

The British Tradition.

We have, in Canada a noble tradition of free-
dom, derived from our British ancestry. The
nineteenth century was one long illustration of
the effectiveness of that safety-device in the
political sphere. When there was fighting in
the Streets of, every, other Iuropean capital there
was peace in London. One after another a suc-
cession of changes took place, new adaptations
and adjustments between classes, new distribu-

tions of the national power and wealth, and all
without turmoil and civil war. It is a wonderful
record, and bids fair to be maintained through
the present days of post-war distraction and
upheaval.

The continuance of any civilization can never
be underwritten. Since man first began to write
his literatures and cultivate his tastes many a civ-
ilized city or nation has been destroyed. Buried
cities are being unearthed which disclose relatively
high cultures reached three or four thousand years
ago. And every high school pupil knows that
the classical civilization went under. It is sCMe-
times said that these perish under assaults from
without, and that. we, who are not surrounded
by similar seas of barbarism, are safe and cer-
tain to endure. But the fact is that these civil-
izations were overthrown quite as much because
of internal disputes as because the enemy raided
them from without. No civilization is safe from
itself. The political structure of the best of
them is frail. It is always possible that in-
stinctive forces may be released, stimulated under
crowd conditions to unbridled fury, which will
destroy the work of centuries and drive the people
down into primitive savagery. During the dark

ages in Europe the learning of Greece had been-

so far forgotten that no one knew how to find
the square of a triangle.

Three Motives of Revolt.

There appear to be three forms of disability
which drive a subject class to revolt. They are
diversity of interest from the ruling class, con-
trast of means, and great inequality of oppor-
tunity. Without these three, it may be held,
there will be no desperate rebellions. It cannot
be denied that certain groups in our midst be-
lieve themselves to be discreminated against in all
the three.: But it ma;' serve to calm some fears
to point out that the recent victories of the
farmers in the elections do not bring into power
a class possessing all three qualifications. They
may claim diversity of interest from other classes
which have been more prominent in government
than they. In contrast of means, however, the
distinction is not so clear. Farmers are a pro-
perty-owning class, and however their gains may
fall short of their wishes, or of a fair return
upon their investments, they are not economically
helpless or bankrupt. In the respect of the third,
it is recognized that the farmer’'s son finds a
shorter road to the chief seats of wealth and
power than any of his fellows. The rise to power
of the U. F. O. may be a revolution, but it is not
a catastrophic one.

Safe Path For Ruling Class.

There will always be a ruling class. Mankind
acts through leadership. And this class is not
necessarily an economic one. It has often been a
priestly caste, or a military group. In modern
lands, with popular institutions, it tends to be-
come a class of experts in the management of
political affairs. But, whether it be a Kking, or
a plutocracy, or a priesthood, or an association
of professional politicians, the way of safety is
for them. It is to rule for the country’s good.
And the way of peril is the same for all. It is
to become parasitic, and live in idleness and splen-
dor on the labors of those they govern. Genuine
public service endures, while exploitation perishes.
Thus history confirms the dictum, “He that

would be greatest among you, let him be the ser-
vant of all.”

Above all things modern civilization should
dread mob action. For a mob is a condition
of social disorder which inhibits the restraints
which normally govern human behavior. The
mob does not inflame its members, as is common-
ly said. It rather removes the check-drafts
which custom, ceremony, law, religion and im-

itation impose. A mob means anonymity. It
means heighthened suggestion. It throws off
the curtain of rationality, and bares the naked

instincts, developed during the savage and barba-
rian periods of human history.

It is evident that we are in peculiar peril of
mobs. For one thing, the last century has seen
the building of cities on an unprecedented scale.
Never before, in the history of the world, were
people so grouped in masses. Never was it so
easy for the fever to run through large popula-
tions.

Tor another thing, communication has devel-
oped to such an extent that the suggestion spreads
with a speed and to an extent which have been
impossible hitherto. And the newspapers, in
their exploitation of ‘news sense”, feature those
very items of thought which are most welcome
to the unleashed instincts. The cry of “profit-
eer”, played up by the press for months, had a
big share in causing the Winnipeg strike. Yet
the notion of profiteering is irreconcileable in
any logical way with the creed of those who im-
pelled the strike. For they -taught that all
wealth had been stolen from the producer. They
allowed no rights whatever to the consumer.

Mob Action Without Mobs.

It is false, also, to suppose that mob action
necessarily requires the assembling of the mob.
The same phenomena, though probably with less
haste and violence, may be produced by means
of communication through conversation and print.
It is so with fads and fashions, which continually
run through vast and scattered populations. And
it may be said so with political and economic
beliefs.

Thus the apparently leaderless action of masses
of humanity is explained. I read in the paper
of the morning upon which I write this article
that the coal miners’ strike in the United States
is proceeding without the assistance of the labor
leaders. The same thing happened in Britain,
not long since. The same thing happened in
Winnipeg, where the leaders were amazed at the
response to their propaganda. Many workers,
mostly of an unskilled and volatile type, whom they
had not personally touched, flocked to the Labor
Temple to be organized, or left their jobs when
the hour struck for the “down tools.”

Civilization is unstable. We live on a crust
of lava. The fires burn constantly underneath.
It is sheer madness that the possessing and ruling
classes should selfishly sit tight and resist all
change, for fear that in the new deal they should
suffer some loss of wealth or prestige. After such
conduct comes the deluge.

DIVIDEND NOTICE.

CANADIAN GENERAL ELECTRIC CO. LIMITED.

COMMON STOCK DIVIDEND NO. 8

NOTICE is hereby given that a quarterly divi-
dend of two per cent. for the three months end-
ing the thirty-first day of December, 1919, being
at the rate of eight per cent. per annum, has been
declared on the Common Stock of the Company.

The above dividend is payable on and after the
first day of January, 1920 to shareholders of re-
cord at the close of the business on the eleventh
day of December, 1919.

By order of the Board.
'W. H. NESBITT,
Seccretary.
Toronto, November 13th, 1919,
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Wealth of Canada Analysed

Dominion Statistician R. H. Coats Sugges's an Estimate
of Over 14 1-2 Billion Dollars as Probably Correct

Perhaps the greatest surprise in the greatest of
all wars has been the terrific financial strain under
which the nations proved able to stand up. “Bil-
lions” has now passed definitely into ordinary
language. Concurrently there has been an appeal
to statistics, and more particularly to the sta-
tistics of that latent economic strength which
alone permitted the burden to be borne, on a
scale never before witnessed. Italy, looking at
close hand on the Statistisches Reichsamt as a
German weapon, reorganized her statistics as a
war measure. It was a British Commissioner to
the United States who, in 1917, declared that
statistics were winning the war for Great Britain
—and even in conservative England some perman-
ent reorganizations have been effected that did not
spare the sacred vested rights of Government de-
pértments. It is safe to say that in the United
States the scope of official statistics doubled dur-
ing the year which followed the entry of that
country into the war. Throughout, the point of
view (hailed somewhat unaccountably as new) was
that statistics are of value for planning what
has been. It is on the financial aftermath of the
war that this new interest in statistics is at the
present moment being brought to bear.

The fundamental consideration is, of course, the
wealth of the several countries—whether the point
of approach be that of the peace negotiator seek-
ing to know what indemnities can be imposed, that
of the Finance Minister anxious to learn what
and how much taxes can be endured, that of the
capitalist who must measure the changing yield
of investments under the revolutions of war, or
that Iof the sociologist concerned in the relative
distribution of wealth on which hinges so much
of the prevailing unrest. A stream of calcula-
tions and estimates has been poured forth dur-
ing the past year on this subject. It is the pur-
pose of the present article to review the latest
and undoubtedly the best of these, a paper by Dr.
J. C. Stamp appearing in the July issue of the
Journal of the Royal Statistical Society. Dr.
Stamp is a distinguished statistician, late of the
British Civil Service, where he was for several
years Assistant Secretary of the Board of Inland
Revenue ( the administrators of the Income Tax),
and the data which he has brought together with
so much acumen and research is worthy of the
widest possible circulation. X

There are four methods commonly in use for
computing national wealth. The most familiar
of these (sometimes called the “Giffen” method)
is that of working back at 26 times its annual
yield, houses at 15 times, and so on. This involves
a rather arbitrary basis of caleulation, and it
can be applied, of course, only in countries where
incomes are rather thoroughly appraised for taxa-
tion purposes. Canada has joined the list of in-
come-taxing States since the war, but the insti-
tuting of an income tax is a slow process, and
some time must elapse before its data can be re-
garded as comprehensive. A second method is the
so-called “inventory” method, which consists of
totalling the amounts known through the census
and various other inquiries to be invested in agri-
culture, manufactures, dwellings, -etc., etc. The
United States has been a leading exponent of this
method for some time past. Its defects lie in tlie
danger of overlapping,. in the difficulty of being
sure that ownership is within the country, and in
what Dr. Stamp terms ‘“the divorce from all tesis
of profit-earning capacity.” A third method is the
estimating of wealth from probate returns; the
amount of probated and administered property in
a given year is collated with the number of deaths

wealth of the general community. Finally, there
is the census method, doubtless the best of all,
as it is based on canvass of the individual. Dr.
Stamp’s paper consists of a comprehensive yet
concise critical analysis of the data available in
the leading countries of the world, whether by
one or other of these methods or through still
additional avenues which he indicates.

Naturally our interest is keenest in the showing
which Canada makes in such a survey, and it is to
this feature we may here chiefly turn.

Dr. Stamp’s statistics for Canada are those
which appeared in the Journal of the Canadian
Bankers Association for January, 1916, represent-
ing, as he points out, the only “reasoned inven-
tory” of the country’s assets then available. There
has been a considerable shift in values since 1916
and some additional official statistics have ap-
peared that bear on the matter. It will be of in-
terest, therefore, to review the Journal's calcula-
tion in the light of present information, though
the figures may be allowed to stand in Dr. Stamp’s
general review as synchronizing with the major-
ity of his other data. The statistics in detail, as
quoted by Dr. Stamp, are as follows:

1. Farm values (lands and build-
Ingsy, 1011 Consus: ian SN $3,343,000,000
2. Mines and forests (based on

value of products), 1911....... 800,000,000
3 Steam and electric railways (15

times net earnings) ...l 1,125,000,000
4. Urban real property, 1914....... 3,000,000,000
5. Manufacturing machinery ...... 300,000,000
6. Live stock and implements, 1911. 888,000,000
7. Stocks of raw materials and ma-

nufactured goods, 1911 ........ 800,000,000
8. Household furnishings, clothing,

carriages, motors, etc. ........ 600,000,000
9. Specle; 1914 .. ivie e dadiigvniidivn 160,000,000
10. Investments abroad, railways,

public utilities, etec............

100,000,000

$11,116,000,000

There are several items in the above that invite
comment. First of all, “farm values” including
items 1 and 6, namely, agricultural lands, build-
ings, implements and live stock, as usually united
in census valuations of farm property) are un-
doubtedly low for to-day. The Western census of
1916 showed that in the three Prairie Provinces
there was an increase of 21.55 per cent in farm
values in the five years alone which had elapsed
since the census of 1911. Progress was perhaps
more rapid in the West than in orther parts of
Canada, but it would seem safe to apply for the
nine years that have passed since 1911 a general
increase of 20 per cent. This would bring the
total for the two items to $5,078,208,763, instead of
$4,231,840,636 (the actual 1911 census return).

With regard to the second item also, seeing
that the value of mineral production and of pro-
ducts like sawn lumber, pulp, etc., has more than
doubled since 1911, it would seem advisable to
bring the figure $800,000,000 to at least $1,200,000,-
000 if present-day conditions are to be reproduced.:
The fishing industry, it may be noted, is not re-
presented in the table, though it represents a total
capital of $47,143,125 invested in boats, traps, gear,
ete.

The value of steam and electric railways (item
3) is, of course, a guess, but if cost of construc-
circumstances), one might be inclined@ to set it
higher than the statistic given, say, $1,500,000,000.
Canals to the value of $125,000,000 and shipping to
the value of $35,000,000 are omitted from the table,
as are also telegraph and telephone systems to the

and the results regarded as a measure of the value of over $100,000,000.

Urban real property (item 4) is also low. The
indescribable confusion that prevails in our mu-
nicipal statistics makes it impossible to venture
anythng beyond a surmise, but an investigation
based on the assessments of 140 leading localities
in 1917 led the Bureau of Statistics to make a
total estimate of $3,500,000,000 as the value of real
estate and buildings in cities and towns.

Coming to item 5, the value of manufacturing
machinery was shown by the industrial census of
1917 to be $567,262,538 instead of $300,000,000.

Item 7, “stocks of raw materials and manufac-
tured goods,” is low. The industrial census, 1917,
shows that for manufacturing establishments alone
the value of “materials on hand, stocks in process,
finished products on hand, fuel and miscellaneous
supplies” was $745,546,310. If we apply the pro-
portion of one-third suggested in the Journal to
other fields of production, we would obtain an ad-
ditional value of $500,000,000 as representing the
stored products of the farm, the fisheries and the
mine, and a grand total of over $1,200,000,000, as
representing current producers’ goods and sup-
plies in hand. (In the United States, it may be
remarked in parenthesis, the practice in such cal-
culations is to include a larger proportion of the
year’s products, which would run the figure in
Canada to, say, three billions.)

“Household furnishings, clothing, -carriages,
motors, ete.” (item 8), on the analogy of United
States estimates, would reach $800,000,000.

Under the heading “specie” (item 9), it may be
pointed out that the coin and bullion held by the
Receiver-General in 1918 amounted to $119,000,000,
whilst that of the banks was $79,000,000, and the
value of token currency was estimated at $12,-
000,000, a total of $210,000,000 instead of $160,000,-
000.

The last item in the table is puzzling unless
deduction is to be made for similar investments
in Canada held abroad. On the other hand, the
table takes no account of imported merchandise
in store, which possibly amounts to $250,000,000.
I would suggest the substitution of the latter for
the present item 10.

Revamped as above, the table would appear as
below, representing, it will be noted, an increase in
the total estimate to fourteen and three quarter
billions—or, say, sixteen billions, if the more gen-
erous provision for current production be admitted.
It must be stipulated, of course, that the above
calculations are of the most rapid description and
should be regarded as indicative rather than ac-
curate.

Farm values (lands, buildings, im-

plements and live stock)....... . $5,078,208,763
Mines SanAsTOYORIR ... o rigavivpiaise s 1,200,000,000
Fisheries (capital invested)........ 47,143,125
Steam and electric railways ..... .. 1,500,000,000
Canall o. oo voines e s o e BT 125,000,000
ShIPDDINE: &ovee sloles i T S S . e 35,000,000

Telegraphs and telephones .........
Urban real property (based on as-
sessments of 140 localities)..... 3,500,000,000

100,000,000

Manufacturing machinery .......... 567,262,538
Stocks of raw materials and manu- .

factured £00dS ....ieeveeevessos 745,646,310
Stored products of the farm, fisher-

ies and the mine ......... S A 500,000,000
Household furnishings, clothing, car-

riages, motors, etc. ....ccicv00en 800,000,000
Speelens et FOR AP, DR i S 210,000,000
Imported merchandise in store..... 250,000,000

$14,658,160,736

Such statistics have their interest greatly en-
hanced by comparisons with other countries.
There is space in the present review only for Dr.
Stamp’s table of recapitulation, which, it may be
repeated, is of date 1914, as the point of time
from which for many years to come most changes
and developments will be measured.

(Continued on Page 16.)
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Ships and Shipping in Canada | ll

Getting Into S. African Trade

British Trade Commission Makes Recommendations which
Should be Noted by Canadian Exporters

There is much to interest Canadians in the re-
port of the British Trade Commissioner to South
Africa for 1918, just published in England. Can-
ada shows up well in the list of countries newly
competing with Great Britain for South Africa
trade in various lines, and the comments of the
consumer on the lack of any special privileges
granted to Canadian exporters are illuminating.

The imports from the United Kingdom amounted
in value to £25,662,276 in 1918, as compared with
£18,230,400 during the previous year, but the in-
crease was due principally to the enormous rise
in the value of cotton piece goods.

The average of the yearly contributions by the
United Kingdom to the total value of the imports
into the Union during the last three years was
55.1 per cent., as compared with an average of
56.8 per cent. for the three years immediately pre-
ceding the war. But during the period of the
war the competition of Germany (whose trade
during the three pre-war years showed a yearly
average of 9.2 per cent to the total value of the
imports) was eliminated, so that the actual posi-
tion of the United Kingdom during the last three
years as compared with the three pre-war years
was less satisfactory than the comparative per-
centages denote. On the other hand, it is remark-
able, in view of the restrictions placed upon the
manufacture and exportation of many articles,
that the United Kingdom has succeeded in re-
taining so large a share of the trade.

A comparison of the average yearly value of
the total trade of other British Possessions for
the same years shows that there was an increase
in the percentage to the total imports of 2.4 per
cent during the last three war years. The increase
was, however, due almost entirely to the increase
in the average yearly value of the import trade
with India, and, to a lesser extent, to the increase
in the value of the import trade with Canada. On
the other hand, there was a considerable falling
off in the value of the import trade with Aus-
tralia, for which the inadequate shipping facilities
between the Commonwealth and South Africa
were mainly responsible.

If the comparison is applied to the value of the
import trade of the Union with foreign countries
collectively, the difference in the average value
over the two periods is too slight to be worthy of
mention. But if these foreign countries are dealt
with separately the altered conditions are impres-
sive. Trade with Germany was, of course, dis-
continued, and the value of the trade with Hol-
land was materially reduced. On the other hand,
the position of Sweden improved, and whilst the
value of the imports from the United States of
America has increased twofold, the value of the
imponts from Japan increased tenfold. But hav-
ing regard to the small pre-war trade with Japan
(which only showed an average 0.3 per cent of
the value of the total imports as compared with
8.9 per cent—which represented the proportion of
the imports drawn from the United States), it will
be seen that the competition of America with the
United Kingdom has been far more severe than
that of an other country.

Competition between the United Kingdom, the
United States of America and Germany was keen-
est before the war in hardware, machinery, and
other iron and steel manufactures, and the ex-
tent to which the positions have been affected by

war conditions is shown in an Appendix to the
Report.

The following is a list of the principal articles,
in addition to the articles mentioned in the pre-
vious paragraph, in respect of which either new
competition has been introduced during the war
by the countries named or the pre-war competi-
tion of these countries has been accentuated dur-
ing hostilities, viz.:—

Principal articles:

Iron and steel—bar, bolt and rod, pipes, piping
and fittings, U.S.A. and Canada.

Iron and steel—hollow steel, U.S.A. and Sweden.

Iron and steel—plate and sheet, rolled steel re-
inforcement for concrete, U.S.A.

Railway material (Government)—ILocomotives,
U.S.A.

Railway material (Government)—Rails, U.S.A.
and Argentine.

Fencing standard, bolts, nuts and rivets, horse
shoes, U.S.A. and Canada.

Electrical material, U.S.A. and Japan.

Electrical fittings, U.S.A., Japan and Holland.

Enamelware, U.S.A., Japan, Holland and Sweden.

Copper manufactures and brass manufactures,
U.S.A. and Japan.

Motor cars and parts, motor bicycles, U.S.A.

Instruments, mathematical and scientific, ap-
parel and slops, Japan.

Cotton piece-goods, U.S.A., Japan and India.

Cotton blankets and rugs, Japan, India and Hol-
land.

Cotton shawls and shawling, Japan.

Cotton hosiery, U.S.A. and Japan.

Woollen cloth and piece-goods, woollen blankets
and rugs, silk piece-goods, Japan.

Silk hosiery, U.S.A. and Japan.

Linen manufactures, gloves and mittens, hats
and caps, other than straw, Japan.

Leather, U.S.A. and Argentine.

Leather manufactures, Japan.

Boots and shoes (men's), U.S.A., Japan and Ar-
gentine.

Boots and shoes (women’s), U.S.A. and Switzer-
land.

Boots and shoes (children’s), U.S.A. and Switzer-
land.

Glass bottles and jars, Japan.

Plate glass, U.S.A.

Window glass, U.S.A. and Japan.

Glassware generally, Japan and Holland.

farthenware and China, Japan.

Brushware, Japan and Canada.

Drugs and chemicals, Japan, Canada and Aus-
tralia.

Toys, U.S.A. and Japan,

Fancy goods, Japan.

Stationery, U.S.A. and Japan.

Beads, Japan and France.

Cordage and rope, binding twine and harvest
varn, Australia.

Perfumery, U.S.A. and France.

Corks and bungs, U.S.A. and Portugal.

Clocks and watches, U.S.A., Switzerland and
Japan.

Paper, wrapping, U.S.A. Canada, Sweden and
Norway.

Paper, printing, Sweden and Norway.

Oils, linseed, Canada, India and Argentine.

Confectionery (fancy), starch, U.S.A.

Paints and colors, U.S.A. and Canada.

Varnishes, Canada.

Glue, Argentine and Brazil.

Milk, condensed, U.S.A.

The restrictions placed upon the manufacture
and export of certain articles, hitherto supplied by
the United Kingdom, and the resultant diminu-

(Continued on Page 27.)

MARCONI WIRELESS
APPARATUS

Installed —Operated—Maintained

Contractors to Canadian, Newfoundland and British
Governments.

MARINE SWITCHBOARDS
Made and installed
THE MARCONI WIRELESS

TELEGRAPH COMPANY
OF CANADA, LIMITED,

173 William Street, Montreal.

{

Davie Shipbuilding & Repairing Co., Ltd, Lauzon, Levis, P.Q.

]
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International Trade of Canada

Great Aid in Woollen Exports

Services of an Efficient Trade Organization Like the
Canadian Woollen Manufacturers’ Association
Are a Benefit to Industry and Naion

Organized a year ago for the purpose of look-
ing after the welfare of the woollen trade in
Canada and providing a clearing house for export
orders, the Canadian Woollen Manufacturers’ As-
sociation, head office Hamilton, reports through
its secretary, Mr. F. H. Yapp, that it has handled
over ten million dollars worth of export business
for Canadian industries since the war ceased. The
Association has now fourteen representatives in
Europe, South America and other
reached by the operations of the Canadian wool-
has

countries

len industry, and another representatives
been sccured for South America in the person of
J. E. Therriault of Montreal, who sails this week.
Mr. Therriault is a graduate of Louvain and Mece-
@Gill Universities, is an expert linguist and has
travelled extensively in Europe for English com-
panies.

A circular just issued by the Association gives
the following summary of the aims and activities
of the organization:—

“Canadian-made textiles have the
world’s market, and through the Canadian Wool-
len Manufacturers’ Association a really compre-
hensive service to large buyers is offered. Up-
wards of one hundred mills are members of this
Association. Their combined capital investment
'is over fifty million dollars. These mills employ
_over twenty thousand operators whose anuaal
wages amount to more than twelve million dol-
lars and in 1918 the value if their finished pro-
ducts was nearly seventy-five millioa dollars.

entered

WHAT “COWMA” ACCOMPLISHED.

“Phe Canadian Woollen Manufacturars’ Associ-
ation came into existence during the Great War
for the purpose of promoting better co-operation
between manufacturers and the Canadian War
Purchasing Commission at a time when there was
urgent need of large supplies of clothing for the
Canadian Army in training and overseas. By
bringing together the combined facilities of Can-
ada's largest mills under an executive committee
a three-fold objective was attained—firstly, bet-
ter service through large deliveries quickly made;.

secondly, . standardization of products; thirdly
lower prices than individual tenders could
possibly be. In short, the Canadian Woollen

Manufacturers’ Association got the goods for the
army when they were needed and at the same time
eliminated the possibility of profiteering on Gov-
ernment contracts. These facts are heartily en-
dorsed by the Canadian War Purchasing Commis-
sion.

“With the approval and support of the Cana-
dian Trade Commission the energies of this Asso-
ciation are now devoted to the purpose of culti-
vating export business by supplying the countries

of Europe and elsewhere with needed merchan-

dise which the manufacturers of Canada are so
well equipped to make. Already representatives
of this Association are located in nearly every
country in the world. The Canadian Woollen
Manufacturers’ Association has supplied large
quantities of goods to the armies of Canada, Great
Britain, France, Italy, United States and Greece
and to the civilian population of Great Britain,
France, Belgium, Roumania, Australia, New
Zealand, British West Indies and Africa.

WIDE VARIETY OF PRODUCTS.

“The products of the various mills represented
by the Canadian Woollen Manufacturers’ Associ-
atiomr include worsteds, serges and woollen cloths
of all kinds; men’s women’s and children’s knit-
ted underwear in wool, cotton and silk in almost
endless variety; men’s women’s children’s hosiery
from the finest silk to the heaviest woollen;
sweaters and cardigan jackets from the finest
sport coats to the heavy woollen garments suit-
able for the coldest climates; woollen yarns of all
varieties for hand knitting and mending; woollen
shawls; golf stockings; face cloths; towellings;
eiderdowns; lumbermen’s socks; felt goods of all
descriptions, buffalo robes, curl cloth, house, army
and stable blankets, etc.

REALLY EFFICIENT SERVICE.
“Being comprised of such large
manufacturing such a wide variety of merchan-
dise the Canadian Woollen Manufacturers’ Asso-
ciation can take care of the whole of the require-
ments of the largest establishment and can guar-
antee most prompt deliveries. No order is be-
yond its capacity. At the present time several
export orders, in all upwards of six million dol-
lars, are being executed simultaneously. The
Canadian Woollen Manufacturers’ Association
guarantees that every order will be filled in ex-
act accordance with the specifications supplied
or with samples submitted. A competent staff
of inspectors follow the goods through the vari-
ous mills, always with the interests of the buyer
in mind. Each detail is carefully checked so that
thorough satisfaction is assured.

membership

INDUSTRIES WELL ORGANIZED.

«Canada is better equipped than most countries
to supply textiles for export during this world
scarcity of merchandise. Its industries have been
kept running to fully capacity during the war
period, and are now well organized to look after
export orders. Canadian mills are thoroughly
modern in every respect and the work people
highly skilled. Trading with Canada through the
Canadian Woollen Manufacturers’ Association is
a guarantee of lowest prices, prompt shipment
and large deliveries. Probably no organization in
the world has such large and varied equipment at
its disposal. Correspondence is solicited.

«Ietters addressed to our foreign representa-
tives, care of any of the branches of the Royal
Bank of Canada at London, Paris or Barcelona in
Furope or at any of its several addresses in South
America and the West Indies, will be promptly
forwarded, and letters addressed to representa-
tives in care of the Canadian Trade Commissioner
in the different countries will receive attention
more quickly than if sent to the head office.”

CONSTITUENTS ARE AT FAULT.

The present Government no doubt is a Govern-
ment of the classes, but let labour ask itself who
put it in power And let it not seek to amend the
deficiencies of its followers in the use of the
constitutional means by substituting unconstitu-
tional means. It is not the Constitution that is at
fault, but the carelessness of the constitutents.—
Manchester Guardian.

‘Wea.lth of Canada Analyszd.

(Continued from Page 14.)

Summary table showing the estimated wealth of
various countries at the outbreak of war in 1914,
and the approximate accuracy of the respective
estimates.
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United Kingdom. Stamp I 14,500 318
United States.... Official, King II 42,600 424
Germany........ Helfferich, &c. II 16,550 244
France . vv e o s v s Pupin, Thery II 12,000 303
TEaly ST St Gini TII 4,480 128
Austria-Hungary Fellner IIT @ 6,200 121
SPaIN ol ey Barthe v 2,940 144
Belgium......... Official III 1,200 157
Hlollandss cozce .. Stuart i T 1,060 167
Rusia." s s ldveon Neymarck IV 12,000 85

Sweden: .. .. i.. Flodstrom

Fochlbeck 111 940 168
NOEWAY TS v as Gini v 220 90
DenmarK........ Gini v 500 176
Switzerland..... Gini v 800 205
Austra i o Knibbs I 1,530 318
Canfdf ces vanns « Bankers’ Journ. II 2,285 300
JEPED S i Stamp IV 2,400 44
Argentine,...... Bunge 111 2,400 340

Grade No. 11.—Estimate is not likely to be in-
accurate to a greater extent than 20 per cent.

Grade No. IIL.—Estimate is not likely to be in-
accurate to a greater extent than 30 per cent.

Grade No. IV.—Estimate may be inaccurate to
a greater extent than 40 per cent.

Investigations of this character search out the
gaps and weak spots in official statistics. Not-
withstanding the importance of the subject, few
countries during the continuance of the war gave
it new or developed treatment. A notable excep-
tion, however, occurred in the case of Australia,
whose “War Census” of 1915 not only yielded a
complete registration of man-power, but was an
exhaustive inquiry into the national wealth and
income. The report of that Census, issued about
a year ago, is probably the most complete body
of information of the kind relating to any one
country, whilst in the accompanying discussion,
Mr. G. H. Knibbs, the Commonwealth Statisti-
cian, makes ‘a permanent contribution to the liter-
ature of statistical method. Australia, it may be
explained, came late to the framing of a constitu-
tion (1905)—sufficiently late to be aware of the
importance of statistics and of the necessity of
providing for them by means of a distinct statist-
ical department. It was not until last year that
similar organization was achieved for Canada by
the Act establishing the Dominion Bureau of
Statistics. Given time to develop, the Bureau, it
may be hoped, will play a similar effective role
in the study of administrative problems in Can-
ada.—From Canadian Bankers’ Association Jour-
nal.

* Grade No. 1—Estimate is not likely to be in-
accurate to a greater extent than 10 per cent.

B S

A BIG GROUP POLICY.

The Travelers’ Insurance Company has insured
about 3,000 employees of the Washburn-Crosby
Company, Minneapolis, under the group form.

[
PROFESSIONAL
THE SOCIETY FOR THE ADVANCEMENT OF
INSTRUCTION IN THE LANGUAGES, — In-
struction in the Languages and Mathematics.
No. 91 Mance Street, or telephone East 7302 and
ask for Mr. E. Kay
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Royal Bank Now Paying 14 PG

Two P. C. Bonus Added in Latest Declaration, but 1s
Considered to be a Fixture

To commemorate. the fiftieth anniversary of
the founding of the bank, a special bonus of 2
per cent, has been declared by the Royal Bank of
Canada and will be paid on December 20th to
shareholders of record at the close of business on
November 29th.

This will make a total distribution for the cur-

. rent year of 14 per cent.

November 30 is the end of the Royal Bank’s
year and it is understood that the annual state-
ment, which will be published next month, will
show very satisfactory results. The bank has
long been in a position to make a larger distribu-
tion to shareholders had the general condition of
the money market warranted it. Its earnings in
1918, for instance, were 18% per cent. At 216 ex-

dividend and ex-bonus, as guoted on Saturday,
the stock seems abnormally cheap. Very little
doubt can be entertained that the 14 per cent rate
now established is a fixture, in spite of the 2
per cent being earmarked as merely a 'bonus;
for the big Canadian banks never embark on a
distribution of this kind unless they have the
confident expectation of being able to maintain
it in face of any new condition short of a world
catastrophe. The Royal went on a 12 per cent
basis in 1910 and has steadily maintained that
rate ever since. At 216 the yield is almost ex-
actly 61 per cent. As soon as the market price
has adjusted itself to the new distribution, there
is a strong probability of a further stock ' issue
which would convey at least a few points in
“rights” to existing shareholders.

British Capital i1s Now Free

Cables last week brought news that the last
restriction on the export of British capital has
pbeen removed by the Board of Trade. A general
license has been granted permitting the issue of
capital for which special licenses from the Treas-
ury were hitherto required. Two months ago the
export of British capital was permitted, but
there was still in existence a provision of the
Defence of the Realm Act which required a li-
cense from the Treasury for issue on the British
market of any stock, the proceeds of which were
to be spent outside the United Kingdom. The
permission of the Stock Exchange afterwards had

to be obtained before dealings were permitted in
the new issue. It is understood the latter body
will now fall in line with the Board of Trade.

The only obstacle to a large movement of Bri-
tish capital to Canada now is the exchange sit-
uation. The London Stock Exchange is now ex-
periencing the biggest boom in years and it ap-
pears there is any amount of capital, but spe-
culative issues, such as rubber and oil, have been
the attraction rather than investments. In gen-
eral it can be said- Canadian issues have not
participated very much as yet in the excitement.

BANK BRANCHES IN SEPTEMBER.

The total number of branches. opened by Can-
adian banks in September, 1919, was 104, accord-
ing to Houston’s Bank Directory. Of this number,
42 were sub-agencies. Seven branches were
closed, four being sub-agencies. The Royal Bank
of Canada is the first on the list with a total
opened of 16, the Bank of Hochelaga second with
15, and the Merchants Bank of Canada third with
14. Out of the 104 branches, 56 were opened in
the western provinces, 42 in Ontario -and Quebec,
4 in the Maritimes and 2 in Cuba. The following
table shows the number of branches opened by
each bank for the month:

Royal Bank of Canade i i iiieses 16
Bank of Hochelaga ......... PR TP i |
Merchants Bank of Canada.....«. L omet 1 .
Imperial Bank of Canada .....eo000ae 11
Union Bank of Cangda ...ovsienss e Y
Bank of Montreal .............. o B 8
Standard Bank of Canada :..,es- £l
Canadian Bank of Commerce ........ 5
The Bank of Hamilton .............. 3
Molsons Bank ....eceieeercedocsenaas 3
Provinciale Bank ...... Peids e e e 3
Dominion Bank .......ccee0en. R e 2
Bank of Toronto ........... S Ml
Home Bank of Canada ....cocecevvens 2
Bank Nationale .....cc.ccee- 2
Bank of Nova Scotia .....cceeceveres 1
Sterling Bank of Canada ....ec000000. 3.

Total cosnpoccssesc
The branches closed were:

Cessford, Alta. ..........Union Bank of Canada.
EBastwood, Ont. ......... Merchants Bank of Can.
Ebenezer, Sask. ....... .Royal Bank of Canada.
Fisher Branch, Man. ....Bank of Hochelaga.
Leeds village, Que. .....Bank of Hochelaga.
Merra, " Altgl | o oiF Skl Bank of Hochelaga.

Valley Junction, Que. ...Merchants Bank of Can.

COMICS, NOT ECONOMICS.
(Toronto Saturday Night.)

After viewing the work of the Board of Com-
merce for some weeks, one can scarce resist the
inclination of suggesting that they enter the
vaudeville circuit. There they could amuse with-
out danger to the community. Out in the West
representatives of the Board are investigating
the small town retailer, who in due course will
probably leave sufficient to bury him decently.
In the East the restaurants are now receiving
the Board’s attention. The Board’s representatives,
at comfortable salaries, no doubt, are trying to
look wise over the question as to why ham and
eggs are thirty-five cents in one eating house
and forty-five cents in another. There have been
long dissertations as to how long a coffee mug is
good for before going into the discard, and no
doubt the question as to the admissibility of a
Hamburg steak under the League of Nations will
sooner or later be taken up, as will also the ad-
visability of cutting bread on the bias when
Limburger cheese is utilized as a filler for the
sandwich. There are great possibilities for this
Board of Commerce but it does not lie in the realm
of economics.

ESTABLISHED 1872

Bank of _}jamilton

Head Office: HAMILTON

Oapital Authorized.. ... ... ... $5,000,000
Capital Paid Up (July 31st, 1919). $3,946,220

Reserve and Undivided Profits
(July 31st, 1919) ... ... ... $4,058,224

BUSINESS

LARGE & SMALL

This Bank is equipped to render com-
plete banking facilities to individuals, part-
nerships and companies, both large and
small. With branches throughout every
province of Canada, and correspondents in
all parts of the world, your banking busi-
ness will be handled with promptitude and
at the minimum of expense.

Our facilities are at your disposal.

THE CANADIAN BANK
OF COMMERCE

498 BRANCHES.
PAID-UP CAPITAL - -
RESERVE FUND - -

$15,000,000
$15,000,000

The Royal Bank
of Canada

Incorporated 1869

Capital Paid-up .. oo o0 oo ..$ 17,000,000

ftosorve I8 oo oo oo oo oo sees$ 17,000,000
olnl ASHCIS oo o oo os o0 oa o0 . .$480,000,000

HIBAD OFIICIE: MONTRIBAT..
S Hsrepmer 8. 1onT, resident.
1. 1. PIBASHE, Vice-Tresident and Man.
Direetor,
C. 15, NIsILT, General Manager.
616 Tiranches in CANADA, NIEWIOUND-
LAND, CUBA, PORTO RICO, DOMINICAN
REPUBIIC, COSTA RICA, VENBEZUBLA,
BRITISIT WEST INDIIES,
SPAIN, Barcelona—I'laza de Cataluna 6.
PARIS AGISNCY—28 Rue du Qualre Sep-
tembre,
1L.ONDON, Eng. NITW YORK
I'rince  Streetl. 18, C. 68 Willlam Street.

SAVINGS DEPARTMENT at all
Branches

Business Founded 1795

American Bank Note
Company

Incorporated by Act of the Parliament of
Canada

ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA.
Branches:—

MONTREAL, Bank of Ottawa Building.

TORONTO, 19 Melinda Street.
WINNIPEG, Union Bank Building.




18

THE JOURNAL OF COMMERCE

November 18, 1919.

Banks, Banking and Bankers |

C. A. Bogert Heads Bankers

bominion Bank’s Chief Executive Succeeds E. L. Pease,
Whe Becomes Honorary President

At the annual meeting of the Canadian Bank-
ers’ Association, held last week, Mr. E. L. Pease,
managing director of the Royal Bank of Canada,
retired from the Presidency after filling that po-
sition for the past three years. Mr. C. A. Bogert,
Toronto, general manager of the Dominion Bank,
was elected to the office in conformity with the
usual rotation followed by the Association in
alternating its choice between Montreal and To-
ronto bankers. Mr. Pease was made an honorary
president of the Association.

The vice-presidents elected at the meeting were
as follows:—Sir Frederick Williams Taylor, gen-
eral manager of the Bank of Montreal; H. A.
Richardson, general manager of the Bank of

Nova Scotia; Sir John Aird, general manager of
the Canadian Bank of Commerce, and C. E. Neill,
general manager of the Royal Bank of Canada.

The president and vice-presidents, together
with Edward C. Pratt, general manager of the
Molsons Bank, and J. P. Bell, general manager
of the Bank of Hamilton, constitute the executive
committee of the association.

Clarence A. Bogert is as much of a Montrealer
as a Torontonian, having been in charge of the
Montreal office of the Dominion Bank from 1898
to 1906, when he was appointed to the general
managership. He was born at Napanee in 1864,
and educated at Trinity College School, Port
Hope.

- Strange Case for Commerce Board

As was not expected by those familiar with the
situation, the immense scope accorded to the Board
of Commerce is causing it to be invoked in ques-
tions very foreign to the subjects most in the
minds of legislators when the Act was passed.
The most important of these up-to-date is the
application of the Laco-Phillips Company, which
involves questions of the utmost delicacy, which
would in ordinary circumstances have to be set-
tled by a regularly constituted court. The appli-
cation came up for hearing in Ottawa last week.

According to Mr. A, W. Anglin, K.C., who is re-
presenting the applicant, the Canadian General
Electric refuses to sell drawn tungsten wire to
Laco--Phillips Company and owing to the fact
that conditions in Europe prohibit his clients
from importing the wire from Holland, it is un-
able to manufacture incandescent lamps. The
claim is that the General Electric, holding the
monopoly, may force the Laco-Phillips Company
out of business which would leave the holders of
the patent free to charge what price they liked
for the lamps.

Mr. I. F. Hellmuth, K.C., for the Canadian Gen-
eral Blectric, claims that the Combines and Fair
Prices Act is only to protect the public, not a

which are commercially saleable without using
drawn Tungsten wire filaments and the Cana-
dian General Electric hold Canadian letters
patents covering such filaments.

The case stands adjourned.

BANK OF MONTREAL

OPICE is hereby given that a Dividend of
three per cent., upon the paid Capital Stock
of this Institution, has been declared for the cur-
rent quarter, payable on and after Monday, the
First day of December next, to Shareholders of
record of 31st October, 1919.
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 24th October, 1919.

Lake of the Woods Milling Company
Limited

DIVIDEND NOTICE.

Notice is hereby given that the regular dividend
of 13 per cent on the Preferred Stock of LAKE
OF THE WOODS MILLING COMPANY, LTD,
has been declared payable on Monday, December
1st, 1919, to Shareholders of record at the close
of business on Saturday, November 22nd, 1919.

By Order of the Board,
R. NEILSON,
Assistant-Secretary.

Notice is hereby given that a dividend of 3 per
cent on the Common Stock of LAKE OF THE
WOODS MILLING COMPANY, LIMITED, for the
three months ending November 30th, 1919, being
214 per cent from the earnings of LAKE OF THE
WOODS MILLING COMPANY, LIMITED, and
one-half of 1 per cent from the earnings of the
SUNSET MANUFACTURING COMPANY, has
been declared payable on Monday, December 1st,
1919, to Shareholders of record at the close of
business on Saturday, November 22nd, 1919.

By Order of the Board,
R. NEILSON,
Assistant-Secretary.

LLOYDS BANK LIMITED.

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

CAPITAL PAID

DEPOSITS, &ec.
ADVANCES, &ec.

CAPITAL SUBSCRIBED 4

RESERVE FUND - . .

£55,962,850
8,954,056
9,000,000
267,966,438
81,072,134

LIl v

THIS BANK iHAS OVER 1,300 OFFICES IN
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3.

ENGLAND AND WALES.

The Agency of Foreign and Colonial Banks is undertaken.

Affiliated Banks:

THE NATIONAL BANK OF SCOTLAND, LTD.

French Auxiliary : 2

™ LLOYDS BANK (FRANCE) AND NATIONAL

LONDON AND RIVER PLATE BANK, LTD.
PROVINCIAL BANK (FRANCE) LIMITED.

rival producer. The public, he said, had no grounds

for complaint; the lamps were sold by his clients
a little cheaper than by the Laco-Phillips Co.
On these grounds he asked the Board of Commerce

to throw out the application without hearing
evidence.

The board decided to hear the evidence.

John Cornelius Low, president of the Laco-

Phillips Company, admitted in his evidence that
his company had been restrained in a suit brought
by the General Electric of the United States
from importing lamps from Holland into the
United States.

The case for the Laco-Phillips Company was
that it had been engaged in selling incandescent
electric lamps throughout Canada and had built
up a large business, its sales approximating 40
per cent of the total sales of such lamps in Can-
ada.

Formerly these lamps were imported from Hol-
land, but owing to conditions, including high
prices, it cannot now import them. The Holland
manufacturer, however, is willing to co-operate
with it in the manufacture of these lamps in Can-
ada and a number of Canadian interests are also
willing to become financially interested in the
venture. It is not possible to manufacture lamps

THE MERCHANTS BANK

o
Head Office: Montreal, @OF CANADA
Total Deposits (July 1919) $150,000,000
Total Assets (July 1919) $181,000,000

.. $7,000,000
.. $7,574,043

Paid-up Capital ..
Reserve Funds ..

Established 1864.

President : Sir H. Montagu Allan, C.V.O.

Vice-President : K.

‘W. Blackwell.

General Manager: D. C. Macarow.

Supt. of Branches and Chief

Inspector: T. E. Merrett.

HOW WE CAN SERVE CORPORATIONS AND
BUSINESS HOUSES.

can help them.

paper.
By

In short by giving

issuing Bank Money Orders,
Cheques and Letters of Credit.

By making collections in every section of Can-
ada and abroad. .

Besides guarding their money, while in our care we

’

With information on financial questions.
By buying their Drafts and other negotiable

Travellers’

them a Banking Service that is

modern and complete in every detail.

364 BRANCHES AND AGENCIES IN CANADA EXTENDING FROM
THE ATLANTIC TO THE PACIFIC.
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[Lake of the Woods Stock Issue

The Lake of the Woods Milling Company an-
nounces an issue of $700,000 of common stock at
par, bringing the total common stock up to $2,-
800,000. Details of terms of payment are not yet
available. At the recent price of 226 or there-
abouts the rights are worth about $31.50 per old
share.

No indication was given as to the purpose to
which the proceeds of the new issue will be de-
voted, but
spect will,

interesting developments in this
probably, a short
That the company is in little need of ad-
ditional working capital to provide for its ordinary
requirements is indicated in the fact that at the

end of its last fiscal year on August 31 last it

re-
be forthcoming in
time.

current
$1,696,707

had a surplus of current assets
liabilities of $2,152,188, compared with
at the end of the previous year.

over

CHINESE BANK AT COAST.

A Chinese bank is being formed in the United
States which is to open a branch at Vancouver
and probably at Montreal also. It will be called
the American Industrial Bank of China; one-half
of the capital is to be subscribed by Americans
and the other half by Chinese. Hsu Un Yuen,
formerly president of the Bank of China, is or-
ganizing and has just left
for China after an extensive visit here.

the new institution,

Paid-Up Capital
$9,700,000

ESTABLISHED 1832

TOTAL ASSETS OVER $220,000,000

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

THEBANK OF NOVASCOTIA

Reserve Fund
and Undivided Profits over

$18,000,000

We

The Will to Save

Saving is a prosperity promoting habit and
is easily acquired.

Every person can save if they WILL—all that is

necessary is to make a start.

Small accounts de-

posited regularly grow into a substantial reserve
fund with astonishing rapidity.

Start today.

Open a savings account with this

Bank. Interest paid at current rates.

STANDARD BANK

- OF CANADA

Head Office

:: TORONTO

MONTREAL BRANCH -

E. C. GREEN. Manager,

136 St. James Street.

THE. MOLSONS
BANK

Incorporated 1855,
Capital and Reserve
Over 100 Branches.

$9,000,000.00

The tremendous credit business which is
done these days could not be accomplished
without the assistance of the banks.
require a line

If you
of credit and have good
the Molsons Bank

will be glad to advise and assist you as far

grounds to base it on,

as it can. Have a talk with the manager.

Head Office Montreal.

EDWARD C. PRATT,
General Manager.

Saving Moulds
Character

A prominent employer recently aid:
“The best men working in our shops
to-day are the men who save money
regularly. The steadiness of purpose
and ambition thus displayed is appar-
ent in their work. They are the men
to whom advancement and promotions
most frequently come and they will
be the last to be laid off when dull
times come.” Open a Savings Account
with

The Dominion Bank

Letters of Credit and
Drafts issued to over
1,500 principal points in
the United Kingdom
and the world-wide Bri-
tish Empire, and coun-
tries of Europe and
Asia not under the war
ban. The service is
most complete and of
unexcelled efficiency.

The Home Bank of Canada

Branches and Connections Throughout Canada

Transportation Blg. 120 St. James Street
2111 Ontario St. East Cor. Davidson Street
1318 Wellington Street, Verdun

BIG, BUT SHORT LIVED.

In addition to nineteen armed men as guards,
a messenger charged with the transfer of $1,000,-
000 in bonds from an.office in the lower New York
financial district to a nearby safe deposit vault,
was protected by a million dollar holdup policy is-
sued by one of the burglary insurance sompanies.
The policy was in force but half an hour.
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“ Canada’s Mining Industry ‘

Debasement ot Silver Coins Due

Only Means of Preventing Melting and Shipment in
Countries Where Rate of Exchange Now Makes
That Step Profitable

By RENE LEON.

Continued the price of silver has
brought the nations of Europe to a point where
it is possible that the debasing of silver coin-
age will be seriously considered as the only
means to prevent the continued hoarding of
coin, and the clandestine melting down and
sale of the product. Rene Leon, head of the
Bullion Department of the Guaranty Trust
Company of New York, points out the reasons
for the dilemma which the bullion situation
has brought about in all countries whose ex-
change on New York is badly out of balance,
how debasing the silver coinage would

rise in

and

solve it.

The present silver situation arises largely out
of the fact that Allied nations have purchased,
during the war, abnormal supplies of raw ma-
terials in the Far RKast. The Hindus and the
Chinese, unlike Occidentals, look upon precious
metals as value itself and not as a medium where-
with to measure values. Furthermore they do
not possess the economic machinery necessary for
the settlement of balances by means of bank
credits or bond issues. Balances in favor of the
Orient were therefore payable in precious metals
and, as the European countries jealously guarded
the gold reserves which form the bases of their
currency system, their only alternative was to
ship silver—which they did on an unprecedented
scale. All the visible stocks of silver disappeared
into the Far Bast but balances were thereby little
reduced. It will be remembered that under the
sanction of the Pitman Bill, the United States
Government put an embargo on silver and then
sold to the British Government 200,000,000 ounces
of fine silver. This order to help the
British Government meet the increasing demand

was in

for silver from India.

With the removal by the Governments of Great
Britain and the United States of restrictions on

NIPISSING EXTENSION
MINES, LIMITED
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LIMITED
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The Scottish Canadian Magnesite Co., Ltd.
MONTREAL, QUE.

We Guarantee Satisfactory Results

gold exports, yellow metal in large amounts have
been flowing to the Orient in addition to the great-
er part of the silver which is being produced
throughout the world. In spite of this the price of
silver is still advancing. It has gone from around
47c¢ per ounce in 1915 to about $1.25 per ounce to-
day, and while shipments of gold have somewhat
retarded the advance they certainly have not
stopped it. If silver should rise to §1.29 per
ounce here, the silver in a silver dollar would be
worth its face wvalue. If it should go higher we
should obviously have, in each silver dollar, more
than a dollar’s worth of silver.

This situation, which we see only as a future
possibility, is already an actuality in Italy and
France and is developing in England. Holders
of silver coin see in the situation an opportunity
to profit. Their calculation is a simple one. With
silver selling at $1.25 per ounce in New York,
and French exchange at nine francs to the dol-
lar, the amount of silver in a five-franc piece,
melted down and sold as bullion, can be used to
buy franc exchange in New York to the amount
of 8.13 francs. Lire exchange is lower than franc
exchange, and the profit for an Italian in such an
operation would be even larger.

This is she situation as it exists today. Silver
coinage was actually being melted down in France
and exported until the Government put a stern
stop to it. The Government, however, cannot
prevent hoarding; and this practice is obviously
current in France.

Facing such a situation, Governments have
three possible alternatives. The first is buying
more silver. This is difficult in view of the
scarcity of stocks. Moreover, additional
coinage would only give increased opportunities
for hoarding and melting, which are the very
practices that it is-desired to stop. Another sug-
gested alternative is the withdrawal of silver
coinage, and the issuance of paper currency, but
this is objected to as promoting inflation. A de-
crease of the metal reserve, and a further issue
of fiat money could serve only to send prices
soaring, and increasingly undermine the economic
structure which it is the desire of all nations to
buttress against further weakening. There re-
mains only one possibility, and that is to reduce
the amount of silver in the fractional coins, or,
in other words, debase them. This is the solu-
tion which is now almost certainiy being consider-
ed in France. Indeed, we have just had a cable
on this very subject from Mr. Breton, Vice-Presi-
dent of this Company, who is now in Paris, in
which he says “Silver purchases will not solve
problem and will lead to more unlawful transac-
tions. The problem will not probably be debated
among leading countries and debasing will prob-
ably be discussed.”

silver

fILVER WENT ‘“OVER PAR.”

Bearing our predictions frequently reiterated
in well informed quarters, the price of silver last
week soared to a point where the silver dollar
was worth more on the basis of its bullion value
than as a coin. The quotations ruling in the New
York market on a fair volume of business ranged
from $1.29 to $1.30% a fine ounce, the highest

level attained in some fifty years. As the silver
in a silver dollar is worth $1 when the metal
touches $1.29 a fine ounce, it will be seen that at
the higher figure a slight margin of profit is
available by melting down the dollars and dis-
posing of the bullion content. The cost of melt-
ing was estimated by a competent authority as
not more than half a cent per fine ounce realized.

FUEL SITUATION IN CANADA.

The fuel situation in Canada is one which
must be faced in an effort to overcome the an-
nual threatened shortage and the constanlty ris-
ing price of coal.

Canada possesses immense coal reserves. Un-
fortunately, much of it is unsuitable for locomo-
tive purposes, owing to its tendency to spark, also
owing to its high moisture content, it rapidly dis-
integrates on exposure to the atmosphere. Again,
at the mines, both below and above ground, in
mining the coal and in handling it, a vast am-
ount of slack is created, which, up to the pre-
sent, has been considered as waste.

A process for utilizing this slack coal, as well
as run-of-mine coal,
under development.

has for some time been
By this method the coal is
pulverized until approximately 85 per cent will
pass through a 200-mesh screen and 95 per cent
through a 100-mesh screen. After the coal has
been pulverized, it is fed from the bins by screw
conveyors and blown into the furnace.

Good results have been

secured by cement
plants, by the metallurgical industries, and on
locomotives. In the heating of large buildings

the use of pulverized coal has proved an econo-
mical fuel.

The Commission of Conservation, Ottawa, has
issued a report on “Pulverized Fuel; its Use and
Possibilities,” by W. J. Dick, M.Sc., which ex-
plains in detail the use of pulverized coal and its
advantages.

WINTER IN ALGONQUIN PARK.

As a winter panacea for coughs and colds Al-
gonquin Park cannot be equalled. Two thousand
feet above the sea it is always dry and cold.
Days spent in snow-shoe tramps, tobogganing or
ski-ing and in skating, together with evenings
spent in social converse around the cosy warmth
of an old fashioned log fire; these slip away un-
noticed but those who have once experienced them
return to their vocations with renewed energies.
The “Highland Inn” owned and operated by the
Grand Trunk Railway offers comfortable accomo-
dation at reasonable rates. For all particulars
apply to N. T. Clarke, Manager, Algonquin Park
Station, Ontario.

The Purchase of

PORCUPINE KEORA

Is fully Justified by the most favorable results
obtal.ned in development of the Keora property,
and in the expectation that this mine will in
the next few months become one of the pro-
ducing mines of Porcupine.

Machinery is now on the way to the property,
and the work necessary to bring the mine to
a producing basis should be well under way
within the next thirty days.

This issue is recommended as something more
than a speculation and one which shows every
indication of becoming a very profitable min-
ing investgnent. A substantial advance in the
market price of the shares is looked for. The
stock is listed and traded in on the Mining
Exchange. »

Write us for detailed information and maps.

KIELY & SMITH

Members of the Standard Stock and Mining
Exchange.

C.P.R. Building, Toronto Main 5348
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Canada’s Mining Industry

Light Railways for Our Mines

[ransportation Problem in North Ontario Mining Camps
In a Fair Way of Settlement—Developments
at Nipissing Extension

(By our Toronto Correspondent.)

With the taking over of the Castle property by
the Trethewey, which deal was ratified at a meet-
ing of the shareholders in Toronto last week, a
new lease of life has been given Trethewey. The
Trethewey silver-Cobalt Mines, Limited, has pur-
chased the Castle stock of 1,000,000 shares and 112
acres of water leases and the option on the Major
«claims of 40 acres. All these are close together in
the Gowganda district, and while prospecting has
not yet proceeded far it is believed that there is
sufficient silver to greatly extend the life of the
Trethewey Silver-Cobalt Mines, Limited, has pur-
in development work on the Castle property. The
Trethewey had previously acquired one-third of
the Castle shares and now gets the remaining two-
thirds, or 100,000 shares in exchange for 500,000
shares of Treasury stock.

Mining operations in the Cobalt region should
be given an impetus if the plan now under con-
sideration for the construction of light railways
fully matures. It is learned officially that a move-
ment is on foot to provide narrow gauge railways,
similar to those used by the Canadian Army in
France for the transportation of rations and am-
munition to the front areas, for the outlying min-
ing districts of Northern Ontario. It is said that
a Mr. Solloway has already laid the proposition
before the Ontario Government and it is likely
that Mr. Solloway will apply for a charter in con-
nection with such a line between Elk Lake and
Gowganda. Such an undertaking would not only
solve the transportation difficulties met with in
the present outlying and proven camps but would
also be a valuable factor in serving and develop-
ing the new mineral areas.

A new company known as the Victory Silver
Mines has been formed for the purpose of de-
veloping the old Hylands property situated in
Southeast Coleman, in the Beaver Timiskaming-
Adanac area, The extent of the work will de-
pend upon the measure of success met with in
raising the requisite finances.

With a series of proven veins and with adequate
financial resources the outlook for the Porcupine
V.N.T. mine appears to be good. The mine is
equipped with a mill sufficient to treat 120 tons
daily and has substantial ore bodies opened- up to
a depth of 600 feet. Tt is officially stated that
750,000 treasury shares have not been issued. In
due course, following a resumption of operations,
the present mill is expected to return ample profit
to finance the construction of a mill with a ca-
pacity of about 400 tons daily.

Montreal interests, with whom are associated
Messrs. Campbell and Fairburn, former lease-
holders of the Foster Mine, are said to be ne-
gotiating for the control of the old Drummond
property in the Kerr Lake section.

According to information coming from Buffalo,
there appear to be some prospects of the Sylvan-
ite property being either taken over or absorbed
by the Wright-Hargreaves. 1t will be recalled that
the Tough-Oakes, Burnside, Aladdin, Sudbury
Syndicate and Sylvanite were to have been
merged, according to an official statement issued
some months ago, but later it was said that the
merger had been completed with the exception
of the Sylvanite. The latter mine is situated di-
rectly between the Wright-Hargreaves and the
Tough-Oakes and so far it never has been ex-

tensively developed.

According to wire information received in Tor-
Hamilton B. Wills, from Timmins, the
large producing gold mines of Porcupine are now
making new high record productions, as well as
gradually increasing their working forces, which,
it is expected will quickly be followed by a very
much higher output in bullion.
in part:

onto by

The report says
“Dome mill is increasing their tonnage
every month and the average grade of ore being
treated is higher than at any time in the history
of the company. Hollinger is also smashing all
previous records and the company will add about
100 experienced miners to its force within the next
two weeks. MclIntyre is also running at full ca-
pacity and treating higher grade ore than here-
tofore. The mine working forces of Porcupine are
increasing rapidly and with a sufficient supply
this camp will quickly forge to the front. There
is little doubt now that Porcupine will prove to
be as deep a mining camp as any on this continent
and preparations to work at double present depths
reached are already completed. A depth of 2,000
feet is now the aim for next year of Hollinger,
Dome and MclIntyre.”

A telegram to Howard, Graham & Co from their
engineer at Cobalt says: “The recent carload of
high-grade ore shipped by the La Rose contained
98,000 pounds. Estimated silver content was 1,500
ounces per ton. At present prices the silver will
bring the company in over $88,000. Besides this
shipment a good tonnage of concentrates is being
sent out from ore treated at the Northern Customs
concentrator.”

Negotiations between the Timiskaming and the
Buffalo Mines whereby the former should take
over the latter, appear to have failed to reach
the desired conclusion, according to unofficial in-
formation secured. There is a new report, how-
ever, to the effect that the Mining Corporation, as
well as the Northern Customs Concentrator Com-
pany, are making a bid for the Buffalo properties.

According to an announcement made by the As-
sociated Goldfields Mining Company this week, a
valuable strike of high grade ore has been made
on the properties of the company at Larder Lake.
On the 500-ft. level of Block B, Associated Gold-
fields, in the west crosscut of the south drift, a
very rich patch was encountered. According to
the company’s statement five feet assay $118 a
ton, the next five feet, $80 a ton, and the adjoin-
ing 15 feet, not yet assayed, show an extravagant
amount of free gold, and should average equally
high or higher.

Diamond drilling is to be started at once at the
Greene-Kirkland properties near Elsie Lake, be-
tween the producing district of this camp and
Kenogami. A number of holes are to be put down
to test the veins found on the surface.

Kirkland Lake Gold has underground work well
under way and the proportion of mine work being
treated in the mill is being steadily increased. The
mill is being operated at capacity and is treat-
ing in the neighborhood of 150 tons daily.

Sampling of the three veins being developed on
the first level of the Clifton-Porcupine indicate
that the work is being carried on in an excellent
grade of ore. As a general rule it has been found
that the gold content increases as drifting pro-
gresses north,

ISBELL PLANT & CO.

(Membe s Standard Stock Exchange)

MINING INVESTMENTS

Canadian gold and silver stocks a
specialty. i

Write for our Weekly Market Letter.

Standard Bank Bldg.

Transportation Bldg.
TORONTO

MONTREAL

Back of our brokerage service

MINING SHARES

is the accumulated experience of more
than ten years of practical mining
work in Northern Ontario.

Write us for details concerning any

c%mpany in which you may be interest-
ed.

HOMER L. GIBSON & CO.,
703-4-5 Bank of Hamilton Bldg., TORONTO

CONSULT US

ABOUT
MINING INVESTMENTS

Our knowledge of the gold and silver mining
stocks is first-hand and authoritive. THE
MINING DIGEST, published bi-monthly, will
keep you in touch with the latest develop-
ments in these fields.

Mail the coupon and receive a copy regularly;

also maps of the Porcupine and Shining Tree
Gold areas.

F. C. SUTHERLAND & CO.

STOCK BROKERS
MEMBERS STANDARD STOCK EXCHANGE

12 King St. E., 211 McGill St.
TORONTO MONTREAL

= e OO URPON

Please send me THE MINING DIGEST regu-
larly; also Maps of Shining Tree Gold Areas.

J. C. 2-10-21

Stocks of Merit

My Market Despatch contains the
latest and most dependable news
from the leading Mining Camps
of Canada and the United States.

Investors’ Guide

SENT FREE UPON
- REQUEST

PHONE ADELAIDE 3680

LION BW]| LL

Member
Standard Stock Exchange.

WILLS’ BUILDING, TORONTO




THE JOURNAL OF COMMERCE

November 18, 1919.

|NVESTMENT - SERVICE

If You Pay
Income Taxes—

Then you ought to read
our booklet ‘““The In-
come Taxand The
Average Man.”’

The chances are you
are paying taxes on
more income than you
need to—if you are pay-
ing interest on certain
kinds of debts or
mortgages, for in-
stance.

Call in and get the
booklet, or send for a
copy to-day. You don’t
have to read it all, be-
cause an index tells you
just where to find tke
page that deals with
your income.
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The Pulp and Paper Industry : ‘

Paper Maker Has Upper Hand

American Newspaper Publishers’ Association is Now
Calling for “Fair Broadminded Policy”’
Instead of Using Club

ad-
Publishers’
Association at a meeting in New York last week,
and a number of recommendations some of them

A world-wide shortage of newsprint was

mitted by the American Newspaper

practical, others less so, were made for dealing
with it.

President Franklin P. Glass made some remarks
aroused considerable feeling among
Canadian paper-makers. Mr. A. C. Dawe, secre-
tary of the Canadian Pulp and Paper Associa-
tion, in an open letter in reply to Mr. Glass, says:

“The remarks attributed to Mr. Franklin e,
Glass, president of the American Newspaper Pub-
blishers’ anent the anxiety of the
American newspaper publishers to get together

with the newsprint manufacturers in

which have

Association

an effort
to counteract the shortage in newsprint paper now
prevalent in the States and to see if some fair,
broadminded policy of doing business cannot be
deévised, make refreshing reading for the news-
print manufacturers of Canada and, doubtless, for
those of the United States as well.

“Mr Glass was the gentleman who was at the
head of the Paper Committee of the A.N.P.A.,
which did its utmost for a period of almost three
years to embarrass the paper manufacturers and
make it as difficult as possible for them to do
business.

“It was Mr. Glass’ committee which invoked
the powers of the Attorney-General of the United
States to indict the paper manufacturers for an

alleged violation of the Sherman anti-trust law.

“It was Mr. Glass’ committee which haled the
manufacturers before the Federal Trade Commis-

sion and put the to enormous trouble and ex-
pense to prove their right to a fair price for their
product,

“It was the committee of which Mr. Glass was
formerly the head and is still the chief instigator
that attempted unsuccessfully, as late as Octo-
ber 6 of the present year, to get a United States
court, sitting in New York, to declare that the
Canadian paper manufacturers were not entitled
to the prices for their product which had been
fixed for it by the Federal Trade Commission.

“The committee’s efforts have had the result
which any thoughful student of eéconomics could
have predicted.

“So  unbiased
Tribune said

authority as Crirago
in an editorial printed November
8; ‘The present (newsprint) situation is the re-
sult of shortsighted attempts in the past to re-
strict the price of paper, which has kept capital
out of manufacture, so that the industry is not
now able to meet the publishers’ needs.

“Even today, these same influences in the States
are not through with their work. They have

the

re-
cently persuaded the United States Senate to
order another ‘investigation’ of the newsprint

manufacturers and a committee, headed by the
redoutable Senator Lafollette, of Wisconsin,
been appointed to carry it out.

“Consequently, as said at the outset, Mr. Glass’
appeal for the inauguration of ‘a fair, broadmind-
ed policy’ comes with refreshing novelty to the
paper manufacturers who all watch with extreme
interest the efforts of Mr. Glass and his colleagues
to give it effect.”

has

PAPER PRICE IS STILL RISING.

Announcement from New York that Interna-
tional Paper Co is asking $90 for 1920 newsprint
has caused Canadians to revise their views of
what Canadian mills can get for their product
in the States. A week ago it was thought the
price from Canadian manufacturers for the first
quarter of 1920 would be 414 cents per pound, or
approximately $85 a ton. Now that the Interna-
tional has set a price of $90 a ton for the first
quarter. Canadian companies will likely meet this
quotation.

It is estimated that Canadian newsprint com-
panies are shipping well over 600,000 tons of
newsprint to the United States each year. At an
advance of only $12 over the 1919 price, this
would mean an increase in the earnings of Cana-
dian newsprint companies
250,000.

of approximately §$7,-

OUR BACON STANDS WELL.

An article in the Export Pioneer which should
attract attention both in Great Britain and in
Canada, is that dealing with Canadian bacon in
Britain. Attention has been directed to this sub-
ject by recent allegations as to the spoiling of
large shipments of imported bacon at British
docks, owing to delay and congestion. This ex-
perience, it is satisfactory to learn, bids fair to
have nothing but a beneficial result for Canadian
bacon. While there seems no doubt that a con-
siderable quantity of bacon was spoiled, the Min-
istry of Food have stated that no definite case of

Canadian bacon having gone bad has been report-
ed to them, and that in any case it withstood the
trying conditions much better than the United
States product.

This important testimonial to the quality of
Canadian bacon comes at a psychological moment,
for an exampled opportunity is stated to exist in
Europe for the building up of a large and per-
manent export trade from Canada in this product.
The views of large British bacon importers which
are quoted by the Pioneer are re-assuring in both
respects, and should be carefully considered by
Canadian curers and exporters.
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The Pulp and Paper Industry

New Paper Mills Planned

Several announcements of plans for the enlarge-
ment of newsprint production in Canada were
made during the week. The most important is
that of Price Brothers Co., whose
Sir William Price, states that the directors have
definitely decided to start work without delay on
a large newsprint mill in the Saguenay district
with a capacity of between 400 and 500 tons. Work
has already been started on the necessary water

president,

power and by May of next year, construction of
the mill will be under way.

A further machine is now being erected at the
company’s Kenogami mill. This machine
have been working now had it not been for the
strikes in England. With this additional machine
the output of the company will-be 270 tons, or,
including the Jonquieres, 325 tons per day of
paper and board, in addition to sulphite pulp.

When the new plant is in operation, the total
output of paper and board of the company will
be in the neighborhood of 800 tons per day. The
site of the new mill is about three of five miles
east of Chicoutimi. ,

At Port Arthur, announcement is made of the
completion of arrangements for the establishment
at the north city limits of a pulp and paper in-
dustry with an investment of five million dol-
lars. The company is to be known as the Great
Lakes Pulp and Paper Company. The president
is Lewis L. Alsted, of Appleton, Wisconsin. As-
sociated with him are George Seaman, of Chica-
go, one of the biggest pulp and paper men in the
United States, and James Whalen of Port Arthur,
who established the Port Arthur Shipbuilding Co.

would

and the big pulp industries of the Whalen Co.
in British Columbia. The plant will cover 100
acres.

The groundwood mill is to have a capacity of
thirty thousand tons per year, the sulphite mill
75.000 tons, and the Lewis print mill 35,000 tons.
The engineer in charge of construction will be
Hardy Ferguson, of New York. A contract has
been signed with the Ontario Hydro-Electric
Power Commission for the use of a minimum .of
12,000 horse-power.

Cobalt sends out a report that the Canadian
Pacific is considering the advisability of extend-
ing the Kipawa branch to the northward for the
time being to terminate near the north end of
Lake Temiskaming. The distance would perhaps
necessitate the construction of 65 miles of line.
The road would pass through a comparatively
prosperous farming and lumbering district. In-
cidentally, and no doubt having vital bearing on
the final decision to be reached by the C.P.R., is
the likelihood of another pulp and paper mill ta
be erected near the north end of Lake Temiskarr?—
ing in close proximity to the Des Quinze water
power, which is estimated to be sufficiently large
to generate all the way from 100,000 to 250,000 h.
p. ranking among the largest in the Dominion,
with the exception of Niagara. The M. J. O’Brien,
Limited, a twenty million dollar corporation,
controlled by Senator M. J. O'Brien, of Renfrew,
owns several hundred miles of territory located
along the waters and tributary to Lac des Quinze.
The same interest controls a large part of the
Des Quinze power.

WINTER VACATIONS .

The Grand Trunk Railway has decided to give
to those who love the great out-of-doors an
opportunity to spend their Winter vacations in
Algonquin Park. The “Highland Inn,” the largest
of the Park hotels, is to be kept open throughout
the year, and there will be found all the com-
forts associated with first class hotel service in-
cluding warm, cheery, public and private rooms
and excellent cuisine. Two thousand feet above
the level of the sea, Algonquin Park has ideal
climatic conditions and is easily accessible, being
about 200 miles north of Toronto, and 169 miles
West of Ottawa. Every facility has been provided
for winter sports, including skating, tobogganing,
ski-ing and snow-shoeing. Copy of new public-
ation, “Enjoy Winter in Ontario Highlands” may
be obtained on request from Grand Trunk agents
or from M. O. Dafoe, CP&TA. 122 St. James
St.

INTERNATIONAL VETERANS.

An Australian weekly, the Soldier, is support-
ing the proposal originally made by The Veteran
in this country for an international conference
of war veterans. The Veteran expressed the
opinion editorially that a conference, even con-
fined to representatives of the various nations
under the British flag, who served at the front,
could be of great service to the world in sup-
plementing the work of the League of Nations
in the direction of permanent peace. A world-
wide league of men who realize that war is hell,
from actual experience in it, could be a potent
influence against the revival of international
rivalries and imperialistic schemes that lead to

war.

DEATHS OF THE WEEK,

Deaths last week in Canada included William
P. Ryrie of Toronto, one of the most prominent
Masons in Canada, and president of the Ryrie
Paper Co. and of Hyslop Brothers, Limited, aged
62; also E. C. Gilpin, of Sydney, C.B., property
agent of the Dominion Steel Corporation for 20
vears, and the descendent of a family which for
generations has been prominent in the
Scotia mining industry.

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

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

To-day they exceed by far thoze of
any Canadian life assurance company.

SUN LIFE AlssurANCE
GorrANY OF CANADA

HEAD OFFICE>MONTREAL

The London & Lancashire Life

and General Assurance

Association Limited
Offers Liberal Contracts to Capable Field
Men.

GOOD OPPORTUNITY FOR MEN TO
BUILD UP A PERMANENT
CONNECTION.

We Particularly Desire Representatives for
City of Montreal.

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

ALEX. BISSETT - Manager for Canada.

UNION ASSURANCE
SOCIETY LIMITED

OF LONDON, ENGLAND

FIRE INSURANCE, A.D. 1714.

Canada Branch, Montreal:
T. L. MORRISEY, Resident Manager.
North-West Branch, Winnipeg:
THOS. BRUCE, Branch Manager.
AGENCIES THROUGHOUT THE
DOMINION.

BUSINESS
INSURANCE

on the lives of the men who run the
business is just as important as fire
insurance on the property. Fire is a
possibility but death a certainty.

The ready cash for a Canada Life
Business Insurance Policy at such a
time will readjust matters and carry on
the business as nothing else can do.
Ask for particulars.

CANADA LIFE
ASSURANCE COMPANY
Home Office Toronto

I Insurance

ALBERTA HAIL LOSSES.

Losses from hail in Alberta during the past
season are reported to have totalled around $1,-
000,000, shared almost equally between the muni-
cipal hail insurance scheme and the straight line
companies. At a recent meeting of the municipal
hail insurance board, held in Calgary, it was re-
ported that the total insurance carried was about
$1,200,000, with losses of a little over $500,000.
The premium rate was fixed at 6 per cent, which
will figure out at forty-eight cents per acre for
$8 insurance and thirty-six cents per acre for
$6 insurance. Over 90 per cent of the insurance
carried was at the $8 rate.

INSURANCE MERGER.

The Canada Security Assurance Co. of Calgary
has been acquired by the Norwich Union Fire
Insurance Co. The Canada Security is to con-
tinue as a separate company and its activities
will be enlarged so as to cover the whole Dominion
and it will include in its business the writing of
hail, fire and automobile insurance. The officers
of the Canada Security include: President, John
B. Laidlaw; vice-preseident, Sir James Lougheed;
secretary, T. B. Redding; directors, E. M. Whit-
ley, C. Stewart Malcolm and Eugene Coste. Under
the new arrangement, T. B. Redding will be man-
ager for both companies at Calgary; E. M. Whit-
ley, now of Calgary, will be branch manager for
bhoth companies at Winnipeg, and C. Stuart Mal-
colm, now of Winnipeg, will go to Toronto as
assistant manager of the Norwich Union. It is
understood that the directorate will be increased
shortly and Sir J. W. Woods, H. F. Gooderham
and a Calgary business man are mentioned as
likely to join the board. As a result of these chan-
~es the Canada Security has increased its finan-
rial standing materially.

BIRDSEYE ON TRIAL AT LAST.

After years of delay the trial of Clarence 1504
Birdseye, his son, Kellogg Birdseye, and George
Montgomery, prominent New Yorkers, began last
week in a Pittsburg Criminal Court before Judge
Reid, on a charge of conspiracy in connection
with the looting of the treasury of the Pittsburg
Life and Trust Company, making it insolvent and
causing a loss to the policyholders of the com-
pany amounting to several million dollars.

The Birdseyes took their case to the TUnited
States Supreme Court in the hope of fighting ex-
tradition, but they lost out in their fights. Joseph
C. Watson, Robert R. Moore and William Mac-
question, also of New York, are also under in-
dictment in connection with the looting of the
insurance company, but they were never extra-
dicted. It was expected that Watson would come
here and be a witness for the commonwealth, vo-
lunteering to come here and turn state’s evidence,
but he was not on hand. Immunity has been prom-
ised him, as he did not profit financially in the
transaction.

In his opening argument to the jury, Assistant
District Attorney Gibson told, of how the con-
trol of the company was secured by Birdseye, and
after he was given control of the company by the
old directors of the company who resigned, elect-
ed his own directors and transferred the funds
of the company to New York. Bonds and stocks
worth nearly $2,000,000 were turned over to him
and valuable real estate worth millions of dollars,
in two large office buildings, were exchanged for
bonds on the Dare Lumber Company, a concern
purchased by Birdseye.

Howard S. Ross,K .C. Eugene R. Angers

ROSS & ANGERS
BARRISTERS and SOLICITORS
Coristine Building, 20 St. Nicholas St., Montreal

BLACK DIAMOND

FILE WORKS

Established 1863. Incorporated 1897.
Highest Awards at Twelve International
Expositions, Special Prize, Gold Medal,
Atlanta, 1895.

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY.

Commercial Union Assur-

ance Company Limited
OF LONDON, ENGLAND.
The largest general Insurance Company in
the World.
Capital Fully Subscribed.. .. $14,750,000
Cgpital Paid Up S, e iRl ST 4,426,000
Life Fund & Special Trust Funds 75,678,630
Total Annual Income Exceeds .. 64,000,000

Total Funds Exceed . 172,000,000
Total Fire Losses Paid . 215,897,380
Deposit with Dominion Govern-

ment (as at 31st Dec., 1918) 1,401,333

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

Applications for Agencies solicited in un-
represented districts.
W. J. Jopling, Manager Canadian Branch.

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO., LIMITED

OF LONDON.
ASSETS EXCEED $50,000,000. -
OVER $10,000,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTED.

Canadian Head Office:

277 Beaver Hall Hilll MONTREAL.
Agents wanted in unrepresented towns in
Canada.

J. E. E. DICKSON, Canadian Manager.
W. D. ATKEN, Supt. Accident Department.

Every Agent Wants

FO represent a Company whose name is his
introduction. One whose policies are unex-
celled. Liberal dividends. Strength and
Security unsurpassed.

The figures for 1918 emphasize these
points in the North ’American Life. -
Business in Force ..over $70,900,000

R RS R SR L s 18,100,000
e g of T PR < s ol el 2,750,000
Payments to Policyholders ” 1,700,000

These are reasons why the Company ig
known as “Solid as the Continent.” (Cog-
respond with Es J. Harvey, Supervisor of
Agencies.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

HEAD OFFICE e < - TORONTO
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The World’s New Trade Routes

Development of Direct - Shipment System, Avoiding the Use
of Central Depots Such as the British Ports, Seems Likely
to Have Permanent Effects—Canada’s Position, Like

That of the United States, Will Be Strengthened
By Change if We Organize Properly

By GUY EMERSON, Vice-President National
Bank of Commerce in New York.

(Concluded from Last Issue.)

Great Britain is now having difficulty in bunk-
ering ships. Her coal output has been so cut
down as a result of industrial conditions prevail-
ing at home that an adequate supply of coal has
not been available, and the price is so high that
she is not in an advantageous competitive posi-
tion. American ships and other ships entering
her ports are finding it necessary in many cases
to carry coal for the return trip, a most disad-
vantageous arrangement from the standpoint of
cargo space.

In addition to the advantages to be gained by
bunkering ships. Great Britain has been the
foremost coal exporter, using her coal as a going
cargo to make profitable the journeys of her
steamers to many ports. British exports have
suffered equally with bunkering facilities. BEx-
ports of coal from Great Britain by countries are
shown elsewhere in this issue. Suffice it to
say here that from 94,431,668 gross tons in 1913,
British exports declined to 40,509,380 tons in
1918, and it has been repeatedly stated officially
in Great Britain that exports for the current year
cannot exceed 20,000,000 tons. The effects of
this situation on the position of British ocean-
carrying business cannot be estimated as yet.

In addition to fuel costs, toll charges are to be
considered. The importance of this item is
evident from the fact that the toll charges for
the passage of a steamer of 10,000 net register
tons through the Panama Canal are about $12,-
000, and the toll rate for the Suez is practically
the same. On the longer ocean routes, and also
when ships are employed in traffic into the less
heavily populated areas of the wdrld, the possi-
bilities of picking up way-freight and passengers
are to be reckoned with in the decision as to the
line over which a steamship may travel. For in-
stance, ships going to Australia via the Cape of
Good Hope combine certain freight and passen-
ger possibilities with coaling ports, and this route
has, therefore, maintained itself with great suc-
cess against the Suez route into the same terri-
tory, although it is one thousand miles longer.
Thus a vessel leaving” London or Liverpool coals
at the Canary Islands and may discharge cargo
and passengers and take on additional cargo and
passengers at Cape Town, South Africa. It may
then proceed to Durham in Natal, where it can
coal advantageously and where it may again dis-
charge cargo and passengers and take them on.
From this point it may go to Australia, India or
many other points, depending on the nature of
its cargo, and come home via the Suez Canal

The factors indicated above determine the main
lines of ocean travel. While these are so variable
in some cases as hardly to constitute a definite
“poute,” the fact is that vessels adhere so close-
ly to certain customary areas of the ocean that
a vessel suffering a calamity which has driven
her off her route has greatly lessened chances
of assistance. The heaviest line of commerce in
the world is from the northeastern seaports of
the United States to the entrance of the English
Channel. This line might be likened to the net-
work of railroads which connect Chicago and
New York, for it is as vital to the maintenance
‘of the highly organized commercial and industrial
life of Burope and North America as are the in-
timate railroad connections between Chicago and

our chief port. While a huge share of the traffic
carried on over this main route terminates at
the great British ports, a large part passes
through the channel ports and to those of the
North Sea and the Baltic.

No other ocean route is as important or well
defined as the North Atlantic route, most other
lines of travel offering a wide choice of routes
and of termini. Many of them involve at least
partial use of triangular routings. Moreover, con-
ditions of competition over the ocean trunk lines
next in importance to the North Atlantic route
are being greatly affected by the Panama Canal.

The first of these routes is that to India, Chi-
na and adjacent territories of the Middle East. Be-
fore the opening of the Panama Canal, traffic to
that area from Europe and eastern North Am-
erica was a unit, going via the Suez Canal. Now,
however, a large competitive area as between
the Panama and Suez routes has developed, and
while the bulk of eastern North American ton-
nage will go via Panama, and thé larger share
of European traffic via Suez, a considerable re-
adjustment, depending on many conditions, will
probably take place in the next few years.

The same is true of the second of these routes,
that from eastern North America and western
Europe to Australia and New Zealand, with the
added complicating factor of the route via the
Cape of Good Hope. While the Suez route is
the shortest distance from Liverpool to most
Australian ports, there is practically no differ-
ence in the distance from Liverpool to Sydney,
its principal port, while the Panama route is one
thousand five hundred miles shorter to Welling-
ton. The Panama route, on the other hand, is
shorter from all Atlantic and Gulf ports of the
United States than the Cape of Good Hope route,
Sydney being brought four thousand miles near-
er by the new route.

Other heavy fields of ocean traffic, hardly de-
finite enough to be called routes, are the Carib-
bean Sea traffic, now entering into a new phase
as a result of the Canal, traffic between the Pa-
cific ports of the United States with Asia and
Australia, lines from Great Britain and the
European ports to South America and the begin-
ning of a direct traffic between South America
and Africa. In addition, a large tonnage is oc-
cupied on various so-called triangular routes,
of which the routing of vessels from Europe to
Brazil or Argentina, thence to the United States
or Canada and returning to Europe from a North
American port is an example.

The question now is to what extent the changes
in shipping routes which took place during the
war just closed and in the relative position of
the leading nations as shipbuilders and opera-
tors will be permanent, and to what extent they
are temporary in character.

Consideration of the main ocean highways
makes it obvious that the war could have no
immediate effect on what may be called the
trunk lines of ocean travel, though, as will be
seen later, it may in the long run affect them.
Aside from those changes in the organization
of ocean transportation which may result from
the shift in the ownership of tonnage and in the
fuel situation, the war caused many minor changes
in conditions surrounding commerce in what

might be called the branch lines of water-borne:

commerce, which seem likely to be permanent.
While it is true that the most exacting competi-
tion exists in the ocean-carrying business, it js
also true that the world’s commerce is dominated
to a large degree by habit and custom, which
over large areas have been completely shatter-
ed. Thus the huge entrepot trade of Antwerp,
Amsterdam and Rotterdam was destroyed. So
was the normal entrepot business of the British
ports, although much military traffic went through
them. Hamburg and Bremen were all but desert-
ed. Russia’s Black Sea route was closed, as
was the overland route through Germany, and her
necessary commerce with her allies was carried
on via Archangel and the Siberian ports.
Marked changes also took place in the routes
over which specific kinds of merchandise were
borne and, as a result, there developed a tend-
ency to utilize new distribution points. No coun-
try was more deeply affected in this respect than
the United States. Formerly a large share of our
imports from Asia and the Malay Archipelago,
such as rubber, tin and Sumatra tébacco reach-
ed us via European ports, chiefly British and
Dutch. Thus London was the world’s rubber and
tin market, while Sumatra tobacco was distribut-
ed from Amsterdam and Rotterdam. Because of
the need of tonserving tonnage, however, many
of these commodities came to us directly during
the war, either via the Panama Canal or over-
land by rail from our Pacific ports in order to
conserve tonnage While for European use com-

modities of these types will probably be dis-
tributed through their pre-war channels, it
seems likely that the share consumed in the
United States will largely reach us by direct

routes.

Changes in territorial sovereignty are also like-
ly to produce lasting effects. The commerce of
what is now Poland and the territory of Alsace-
Lorraine was handled through German channels.
Antwerp, Rotterdam and Amsterdam had profited
by Germany’s vigor, her own ports of Hamburg
and Bremen not being sufficient for her and not
so advantageously located for the handling  of
the imports to and exports from large parts of
her territory. It is not possible to determine
how far trade will reestablish itself on old lines,
but it seems likely that Poland will use the inter-
nationalized port of Dantzig and that the busi-
ness  resulting from the economic activity of
Alsace and Lorraine will be at least in part div-
erted into French channels. Changes which have
taken place in the Balkan states are very likely
to result in some increase in the direct sea-borne
commerce with the Allied countries of western
Europe and America and in the curtailment, to
a degree, of overland traffic with Germany and
Austria.

It also seems probable, since business has be-
come accustomed to dealing with Russia and
with those countries which may develop out
of what was Russia that the Scandinavian cities,
by port improvements, by free port projects and
by every other effort to improve their facil