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Educaticn” Pays

DUCATION pays!- A recent table com-
piled by the United States Bureau of
Education shows that boys with a high sehool
education not only derive a greater amount of
enjoyment out of life by having their faculties
trained, but from a purely monetary standpoint
are away ahead of the boys who do not receive
a high school education. According to the
compilation it is shown that a boy who spends
the two years, from . his fourteenth to his six-
teenth birthday, at a high-school, is able at the
age of eighteen to earn $500 a year, as com-
pared with $350 earned by the boy who started
to work at fourteen years of age and remained
on the job until eighteen. At twenty years of
age high school boys are making $750 as com-
pared with $470 for the other class, and so on
up to twenty-five years of age, when the aver-
age high school boy is earning $1,550 as com-
pared with $688 received by the boy without
any high school training.

In this age"of hurry, and in our desire to
get rich quick, niany parents make the mistake
of putting their children to work as soon as
they leave the public school. Too often they
put them into what are known as ““blind alley
jobs,”’ positions where the immediate returns
are prabably greater than in situations which
have a future, but in the last analysis do not
furnish many opportunities for advancement.
The age is past for hit-and-miss haphazard
trained workmen. In an office an employer
would much prefer to have a boy with a high
school education than a helper who was de-
nied that opportunity, while in factory 99 out
of 100 employers of labor prefer a technically
trained workman to a man who has never had
the advantages of a technical or high school
education.

The marked success made by many of the
manufacturing establishments in Europe and
the United States is due very largely to the
presence of large numbers of technically train-
ed workmen and if Canada is going to compete
after the war with other nations it is impera-
tive that she should have technically trained
workmen to man her shops. This is true of
every industry, whether it be textile manufac-
turing, paper making, steel manufacturing, or
any other industry. The trained man not only
makes more money for his employer, but makes
more money for himself. Eduecation pays!

The Slow American

A S a rule the Americans are not considered
2 slow in anything that they have in hand.
Their reputation is well established in the oth-
er direction. About the last thing in which
one would expect them to be slow is the manu-

facture of airplanes. The flying machine, if not
entirely an American invention, is one to which
our neighbors have given much attention, sev-
eral of them having won the very front rank in
the early operations of the new vehicle. Never-
theless, it is in respect of this invention that the
Americans are now told that they are gquite be-
hind the age. Announcement having been
made of the intention of the American authori-
ties to supply a large fleet of air machines
the proposed specifications have attracted the
notice of Mr. C. C. Grey, editor of the British
aviation journal, The Aeroplane. One require-
ment is that the machine at™a height of 10,000
feet shall have a speed of not less than 102
miles per hour. To most readers that would
seem to be quite smart going. But Mr. Grey
remarks that ‘‘the notion of calling a 100-
mile-an-hour machine a pursuit airplane would
be distinetly humorous if it were not so tragie.”
A machine of that speed, he says, would have
small chance of getting home when pursued by
the German machines now at the front. A
speed of 150 miles an hour is needed and the
British editor says it can be produced.

Another Scrap of Paper

HE action of the Dominion Government in
disfranchising a large number of natur-
alized eitizens against whose conduct there is no
shadow of complaint has been followed by
another step of an extraordinary-character, the
nature of which can be best understood by ref-
erence to a case to which it applies. By a re-
cent Order-in-Council it is declared that a per-
son, “‘if he is not a natural born British sub-
Jeet,”” is prohibited under heavy penalty, from
entering any shipbuilding yard without the
permission in writing of the Minister of Mar-
ine and Fisheries. Under the operation of this
law a shipbuilder down in Nova Scotia is pro-
hibited from entering his own shipyard with-
out a permit from Ottawa. He is a Norwegian,
who came to Canada twenty years ago, became
naturalized in due course, and has ever since
been discharging the duties of citizenship. He
acquired land at Sheet Harbor Halifax Coun-
ty, and established a factory for the conversion
of the hardwoods of the country into forms for
shipment to Europe. The British embargoes
on the importation of wood goods shut him out
of his chief market. Thereupon he turned his
attention to shipbuilding. A few weeks ago a
large four masted schooner of 700 tons was
launched from his yard. He is getting out the
materials for another vessel. And now he is
tcld that, although he is a British subject and
a citizen of Canada he cannot enter his own
shipyard without a permit from Ottawa!l
If there are any people in Canada, natives
or imported, who fail to observe our laws let
them be prosecuted and punished. But how is




2 'v

HE JOURNAL OF COMMERCE October 23, 1917,

it possible to jusiify the systematic insulting
of British subjects who are in all respects good
citizens, against whom there is no shadow of
accusation?

Canada’s First MoaelTown

CANAI)A 'S first model town is in process
of construction in the Upper Ottawa
Valley. The Riordon Pulp and Paper Company
who are building a new mill at the foot of Lake
Temiskaming, have engaged the services of
Mr. Thomas Adams, the well known town plan-
ning expert, and are constructing a model town
for their employees. Tvery possible provision
for the comfort and welfare of the workmen
is being utilized by Mr. Adams. Such neces-
sities as parks and playgrounds, an adequate
water supply, proper sanitation, scientifically
construeted homes, each with its own plot of
ground, schools, churches, theatres, reereation
rooms, and everything else which will make the
gocial and civie life of the community more
enjoyable have been arranged by the company.

The Riordon Pulp and Paper Company de-
serve the hearty congratulations of the coun-
try as a whole. It is a sane humanitarian move-
ment and the suecessful outeome of the experi-
ment will be watehed with sympathetic interest,
not only by other employers of labor, but by
all who are interested in the soetal well-being
of the working man.

Montreal the Railway
Centre

ONTREAL is to-day the recognized trans-
M portation centre of the Dominion. ‘It
is at the head of ocean navigation and is also
the real starting point for the series of water-
ways whiceh streteh away into the interior of
the country. This eity is also the headguarters
of our two largest transportation systems, the
Canadian Pacific and the Grand Trunk Rail-
ways.

At the present time arrangements are be-
ing made by the Government to take over and
operate the Canadian  Northern and (trand
Trunk Pacific as part of a Government system
of railroads. Would it not be better to move
the head office of the Canadian Northern fromn
Toronto and make this city the headquarters of
all our transportation systems? After the two
lines are taken over as part of the Government
system the 1. C. R, G. T. R, and . N R will
be virtually one road.

When the Canadian Northern completes its
terminals here it will have ample space to house
a headquarters staff.  In addition to that, the
officials of that road would meect with and
compete with officials of the other two great
systems with their headquarters in this city.
The stimulus and ineentive which would come
from that daily contact would do much to re-
move the charge of inertia and lack of initiative
usually charged against Government systems
not only in Canada but in all countries.

(lertainly it would look the part of wisdom
to move the headquarters of the Canadian
Northern System here. 1t is to Montreal
they bring their freight and passengers
during the greater part of the year to take
ships for overseas. This eity is the great
wholesale and distributing centre of the Do-
minion, and now that the Canadian Northern
have built an expensive entry into the city and
are constructing most claborate terminals it
would be well to make their headquarters.

[t also seems unfortunate that when the
Government was appointing its board of di-
rectors controlling the Canadian Northern that
they did not pay more attention to the claims
of the Quebec end of this system. All the men

appointed by the Government belong to On- market by countries which she formerly surpassed,

tario and the West, but there:are in Monfrenl:: cOuntries amalios ;and tacerigs. in - Peo@ihe i
? populations ‘less numerous and-less capable. - To the

men connected with the system who are thor- | . eds of millions of Chinese the Unitad States
oughly familiar with its organization and its shipped in 1913 omly $21,000,000 worth of goods, as
field of operations. These men would have compared with $25,000,000 to Servia, Montenegro and
made ideal men for the board of directors and Albania (having a population less than 2 per cent
would have given Montreal the representation ©f China’s and $39,000,000 to the three Scandinavian

it needed. However, it is not too late fo make>~ 2ounties (population Ihes thap, 5 pe. oguC of, SiEpa's,)
? AR ; “China’s total imports are scarcely greater tnan

amendsA in this matter and eertainly hot too Supan's., thiush hes. popaiation lu 4HE ox seven Limen
late to bring the head office of the system t0  greater. The increase in this small volume of im-
the ‘strategic point selected by other roads as ports is painfully slow—only about $80,000,000 from
the most desirable for the administration of 1905 to 1913, and of this nearly one-half was an in-
crease in imports from Japan, a result largely of
(tovernment subsidies and railroad rebates at the ex-
pense of the Japanese public.

their transcontinental lines.
“China’s slow commercial development must be
ascribed in large part to the fact-that its Govern-

The Rise 1n Silver
ment is in a state of continuous semi—starvation;
LTHOUGH there has been some recession The want of sufficient revenue and the Government’s
A from the highest price of a few days ago consequent inability to discharge the normal fune-
tion of government affect fatally the whole political,
industrial and commercial life of the nation. For this
. . R state of poverty the foreign powers are responsible;
We in Canada are doubly interested in the they have denied China, under treaties extorted by
question. . The increase of the price of silver force, the free use of what should be to a country in
her situation a chief (perhaps the chief) source of
Government income, namely, customs duties. Not
only is the Chinese Government deprived of revenue,
. N . but the Chinese producer is put at a fatal disadvantage
naturally have the effect of speeding up ¢ pe attempts to compete with the foreigner. It is
operations in the working mines of the Cobalt ot surprising that thus far there has not been much
region, and mining prospects not deemed of attempt at such competition.

“Sir Rabert Bredon has calculated that increasing
import duties only to 12% per cent would add to the
revenue by about $26,000,000 gold. To the hard press-
Inereased demand and reduced supply have el Chiness Governméent thig amount. rolgit mean all
operated to raise the price. The general move-  {ne difference between solvency and insolvency. This
wment in all conntries to conserve the gold sup- is about” 15 per cent of the total revenue of China
in recent years. By the consent of the Pt_)wers there
might be a similar increase of export duties. With
. . . these changes there should be a revision of rates so
one of the ]:1l'gt*st ])rmluw'rs of SI[V(‘]', has that they would vary with the revenue-producing
for some time been in such a disordered state power of various commodities. This would ‘add
that mining operations have been reduced to greatly to the aggregate of receipts. .

“Thus Great Britain collected on gasoline alone
in the year before the war half as much as the total
. . . import duties of China. On tea she collected three
those who trade with Oriental countries. In iimen, the total of £hé Chiness lmport revenne In
the Bast silver is much-used for currency and france three articles formerly produced over 42 per
values of commodities are fixed on a silver cent of the total customs revenue, nine articles al-
hasis. Labor and commodities are priced in most 70 per cent. If the Chinese import duties were
silver, 1f the usual quantity of silver coin js ™Made to yield only pes=third oy much per eaplia ad
o ; » . those of Japan this would amount to about $60,000,000
paid 1()1: an m‘t.lclo or as wages there 1is no or $70,000,000.
change in the situation as respects the seller “There is no limit to the possible effect of revising
or the wage carner. But he who has to provide the customs system. Other revenue reforms, them-
selves yielding large additional income, require large

silver is still commanding figures very much
above those which have hitherto prevailed.

may affect trade and prices in many lines.
Then, Canada is a large producer of silver.
The present demand and advanced price will

profitable promise when the price of bullion
was low will be taken hold of more vigorously.

by has led to a large inerease of demand for
silver for coinage purposes. Mexico, formerly

small Timits. Perhaps the most disturbing ef-
feets of the rise will be felt in the business of

{he silver for making the payment finds a ma-
terial change. The English importer of Indian
produce has to regard his business from the

preliminary expense, and an increass of customs
revenue might make it possible to carry them through,
. X It might make possible a reform of the land tax,
viewpoint of the gold standard. He has to pay nich would require an expensive preliminary sur-
more for the given quantity of silver which vey, but from ‘which Sir Robert Hart anticipated a
will pay in India for the given quantity of revenue of about 400,000,000 taels, or $260,000,000
goods. The effect is that while prices in India Eold.
may remain nominally unchanged the goods
" i < i . ably set in motion some or all of a whole train ef
are enhanced in price to the English importer, - _ A
p . . reforms, including not only those mentioned but also
who must therefore advance his selling price , yetter maintenance of public order without which
to prevent loss. Thus to the consumers else- trade cannot thrive; the abolXion of burdensome in-
where the prices of all Indian produects must ternal taxes on the transport of goods; the develop=
ment of railways, highways and waterways,; expendi-
) ture for education, especially technical; Govetnwsent
. . o aid in many ways to agriculture, manufaczures and
FlnanClal Freedom for Chlna commerce; rellef of China from the exceszive and
perilous dependence or foreign loans; possibly a re-
form JT the currency to bring it into harmony #ith
the coinage of other nations.

“The increase of revenue here suggested would prob-

inerease.

Why trade with China fails to increase is dis-
cussed by a writer in the current issue of “Asia,”

who says that freedom for the Chinese Government “Freedom for the Chinese Government in the cone-

trol of its own finances would permit a development
of Chinese industry, now hampered by the discrimina-
tions against the Chinese in their own country; it
would permit the reforms without which China cannot
develop in full measure in any direction; finally —
perhaps most important of all — it would permit free
play to the originality of the Chinese, their spirit of
initiative and enterprise,

in the control of its own finances would be of the
greatest aid in the expansion of the nation's industry.
The article states, in part:

“The present situation of China as a commercial
nation may fairly be characterized in three pro-
positions:

“1. Foreign trade and investment in China have
failed to develop according to reasonable expectations.

“2. One chief cause of this is apparently the never- - “There is an element of absurdity in the efforts of
ending poverty and consequent feebleness of the foreign Governments, associations and business houses
Chinese Government, which affects disastrously the {o extend their trade in China under present condi-
whole political, intellectual and economic life of the tions. It would be more creditable .to the commercial
nation. intelligence of the foreign states if in this business

“3, The foreign powers have with inconceivable they would merely cease to put clogs on their own
blindness made themselves in large part regponsible feet, if thes; would refrdin from keeping a nation
for that poverty and so for the relative failure of which is perhaps the most attractive undeveloped
their own efforts at trade expansion in China, market in the world in a state of political and

“China has been outstripped as an internatiomnal ecgnomié senfi—paralysis."
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Banking and Business Affairs in the U. S.

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

October 20th, 1917, CONDITION OF THE NATIONAL BANKS.

The Liberty Loanm Campaign has served to bring That the National banks would be well able to
home to many people in this country the very close Stand a large wit‘hdrawal of deposits if necessary to
relations which the banks sustain toward the public buy Liberty Bonds is evidenced by a statement made
welfare.” In their individual dealings with the banks public during the week by the Comptroller of the
the people have an understanding of the friendly and <Currency, who calls attention to the fact that if five
beneficial services of such institutions, and the bank- billion dollars ($5,000,000,000) of deposits should be
er is almost invariably trusted and respected. But Withdrawn from the National banks of the country,
for some reason the banks have always been the their deposits would still be 286 million dollars great-

objects of more or less political suspicion. Politicians €r than they were at this time in 1913, — the year
havé not infrequently played upon this prejudice for before the outbreak of the European War.
their own profit. It is significant that while the National banks of

the country have assisted so largely in the financing
of the first Liberty Loan of two billion dollars, in-
volving to a certain extent the withdrawal of depo-
sits from these banks, yet the deposits of the National
banks now, as compared with May 1st, 1917, before
the first Liberty Loan was announced, show an actual
increase of 154 million dollars,

The total resources of the National banks of
the country have again exceeded all past records,
and have now reached the great aggregate of 16,543
million dollars. This is an increase as compared with
the call of June 20, 1917, of 392 million dollars, and

And yet, while the object of the banks is merely to an increase as compared with September 12, 1916, of
show their patriotism, and while it is perfectly true 2,132 million dollars.
that they will make no direct profits from these trans- The resources of the National banks of the country
actions, some careful students of banking as it has on September 11 exceeded by approximately a bil-
developed in this country are of opinion that in the lion and a half dollars ($1,500,000,000), the total re-
long run the banks will gain immensely by the op- sources of all the banks of the country, National,
portunity afforded of coming into contact with many State, Savings Banks and Trust Companies as late
thousands of people who have not heretofore been in- as the year 1914.
cluded in the class of bank depositors. Deposits also exceed the deposits of June 20, 1917,

As a concrete illustration of this the experience of by 462 million dollars, and are 1,872 million dollars
a small bank in one of the New York suburbs may be greater than on September 12, 1916.
given. The executive of this bank said that the di. The deposits in the National Banks four years ago,
rectors were alarmed over the prospect of losing de- August 9, 1913, amounted to 7,948 million dollars. The
posits on account of the Liberty Loan; but in spite increase during these four years has been five bil-
of this fear the executive set to work to get sub- lion two hundred and eighty-six million dollars ($5,-
scriptions for the loan, and in the course of a few 286,000,000), or 66 per cent. a growth which is unpre-

But something has happened of late that ought to
change this feeling. The banks of the country have
announced their readiness to receive subscriptions
for the Liberty Bonds, attending to all details without
any charge for their services. They have also offer-
ed to make loans up to 90 per cent of the face value
of bonds purchased, and to charge the same rate of
interest that the bonds yield.

In other words, the banks undertake all tvhe pains-
taking labor involved in these transactions with no
profit whatever,

weeks added over 200 new depogitors’ accounts, cedented. ’
INCREASED NUMBER OF INVESTORS. REDISCOUNTING NOT YET POPULAR.
It has been frequently stated by financial writers From the most recent compilations of returns of

that this country does not have a large body of train- the National banks it appears that rediscounting is
ed investors, such as may be found in France and not yet popular with those institutions, notwithstand-
Great Britain. This statement is no doubt true, but ing the fact that some leading bankers have been ur.
probably will not be in the near future, for immense ging them to take greater advantage of the redis-
amount of publicity given to the Liberty Loan is sti- count privilege which is afforded by the new Federal
mulating interest in investments and multiplying the Reserve System.
numbe‘r of investors, Although on September 11th, the date of the last
report, the National banks of the United States had
loans and discounts aggregating $9,055,000,000, their
bills payable and rediscounts amounted to but $285,-
000,000, which was a reduction as compared with
“June 20, 1917, of $88,000,000, but an increase as com-
pared with Sept. 12, 1916, of $193,000,000.

A tradition among American bankers that ‘“over-
drafts” and “bills payable and rediscounts” do not

Estimates have placed the number of subscribers
to the first loan at a total of 4,000,000, and an ex-
pectation of 10,000,000 for the second loan does not
appear unreasonable,

Doubtless many of those who subscribe for the
loans become investors for the first time. From
buying Government bonds to buying other high-grade
securities is not a long step, and it may be expected
that the Liberty Loan Campaigns will have an im-
portant effect in creating a large permanent class
of investors in this country.

look well in their balance-sheets is largely respon-
sible for the slow growth of this item. Evidently, if
one of the supposed chief benefits of the Federal Re-
serve System is to materialize, this tradition must

Such a development would be regarded by bankers
here as particularly fortunate. Mr. Morgan’'s famous

be lived down. Possibly these items, called by some
other name, might lose the present psychological ob-

epigram “undigested securities” put in a striking jection which attaches to them.

fashion the truth that the banks of the United
States sometimes become heavily loaded with in-
vestment securities. Could the banks pass more of
these securities on to their depositors and others,
the danger of indigestion would be reduced by the
fact that the number of consumers would be in-
creased and the likelihood of over-feeding corres-
pondingly reduced.

It seems probable that many banks will rediscount
quite liberally in order to aid their depositors in
making subscriptions to Government loans, and it
would not be surprising if future reports show a
material increase in this item. The objection to re-
discounts is among the banks themselves and not on
the part of the Comptroller of the Currency, although
this official does not look leniently upon “overdrafts.”

THE BUSINESS SITUATION,

It would be wide of the truth to say that the pre-
sent business situation is wholly satisfactory for it
is not. On the other hand, there is nothing in exist-
ing conditions to justify immediate apprehension.
Extreme depression in the stock market has occurred
during the past week, and unconfirmed rumors of
closing the Stock Exchange have been circulated and

That the broadening of the investment market re- genied. The fall in the price of securities has natu-
sulting from the change referred to may have an im- rally caused some concern among the banks that-hold
portant effect on the financial and economic status thege securities as loans, and it must be remembered
of the Urited States is reasonably certain, and it {(hat this is a feature of our financial system which
may also result in more tolerant views in regard to in the past has caused troubles. But it must also be
capital and wealth on the part of the average mem- remembered that, to an extent which never existed
ber of the community. That the latter effect would before, our banking system now rests upon commer.
tend to modify to an important degree the legislative cial paper rather than upon securities, and the fall
policy toward corporate enterprise is a probability of the latcer, though still a serious matter, has far less
at least, possibility of mischief than in the past,

For the domestic and foreign financial obligations
which the United States must shoulder for some time
forward, we shall need an investing public with al.
most unlimited powers of absorption, and it is well
that the training of such a body of investors is now
going on and that the educational process is to an ex-
tent compulsory — a fact which may be relied on to
speed up the process.

As a further reassurance the Comptroller of the
Currency has advised the bank examiners that in
valuing the assets of the banks they need not be
guided by present abnormally low prices of the
banks’' investments,

Furthermore, with the tremendous unused power
still in the hands of the Federal Reserve Banks, and
with the Government and banks co-operating in a
manner heretofore unknown, there seems no reason
to expect that the situation will get beyond control.

In the closing days of the week there was some re-
covery in the stock market, the advance continuing
in Saturday morning’s trading. There is some feeling
that the buying for investment account has checked
the decline for the present.

Business continues active, the bank clearings
throughout the United States for the week of October
20 being $7,282,988,155, compared with $5,377,877,807
the preceding week, and $6,355,672,449 the correspond-
ing week of last year. i

The surplus of the New York banks this week is
$25,983,320 below that of last week.

New York has been for several days experiencing
an actual shortage of sugar — not a matter of se-
rious importance, but of interest on account of being
about the first real shortage of food of any kind ex-
perienced since the war began,

Fluctuations in the military situation have not re-
acted unfavorably upon business, the depression in
the stock market having been due wholly to local
causes. Doubts as to the final decision in the war
never enter into the calculat'ons of American bank-
ers and business men no more than they do in those
of our Allies.

NEW AUSTRALTAN PLAN FOR WHEAT
STORAGE. i

Bulk of the Expense is to be Borne by Farmer.

The financial aspect of the wheat storage scheme
which has been determ'ned upon by the Common-
wealth and wheat_producing States of Australia, is
of more than usual interest owing to the fact that
sn many parties are involved.

In the main, says “The Age,” Melbourne, the ex-
pense is to be borne by the farmer, not in direct pay-
ment perhaps, but in reduced dividends from the
pool. The Imperial authorities will, however,
be called upon to bear at least a portion of the
cost of storage. Most of the wheat now in the Com-
monwealth has been sold to the British Government,
but it is held at Australia’s risk until December 31
next, On the expiration of that period the wheat
will be held at the risk of the British Government,
subject, as the Prime Minister has said, to the exer-
cise on the part of the Commonwealth, as bailees, of
that ordinary care which bailees are supposed ' to
exercise over the property of others,

As the storage has become necessary owing to the
inability of the Imperial authorities to provide freight
for its transport to Great Britain, they are to be re-
quired to foot the bill. They will not, of course, be
concerned in the expense involved in erecting the
gilos. Although the Prime Minister asked members
of the House of I{op'x‘(rsemnti\'vs to deal with the
storage scheme quite apart from any other consider.
ation, it is generally recognized that it is intended as
the initiation of the bulk handling system in Aus-
tralia. Consequently .the silos would have to be
built sooner or later, so that in the actual work of
construction for storage purposes practically no ad*
ditional expense is being incurred.

COST OF STORAGE SCHEME.

Tt is estimated that the amount of money necessary
for the storage scheme will be £2 58,333, and the bill
which has already been passed by the House of Re-
presentatives provides for the appropriation of a
sum not exceeding £2,850,000. The measure, is re-
garded as a war measure, and the money which will
be advanced by the Commonwealth to the States will
come out of one or other of the war loans, The State
governments will pay interest on the money borrowed
at the same rate at which the Commonwealth obtains
it.

The guarantee of repayment is on the same plan
as ordinary transactions between the States and the
Commonwealth, The States incur a liability, and
they are to meet it as agreed upon between the
parties.

It is proposed to debit the wheat with a charge
sufficient to create a sinking fund that will extin-
guish the llability in ten vears, and it has been calcu-
lated that a charge of 1%d per bushel per month on
the wheat stored will do this. As this will be only
one-third of the crop, and as the charge will be dee

(Continued on page 24.
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The War Savings Certificates and
Red Tape

The finance department can produce some good arguments in support
of the procedure now in evidence

By H. M. P. ECKARDT.

The war savings certificates issued by the Dom-
inion Government have been on sale for some time in
denominations of $25 $50, and $100; and recently a
new issue of $10 certificates was announced at Ot-
tawa. They are designed to appeal to small savers
throughout the country, and on the whole the class
appealed to has responded fairly well -— the amount
of certificates outstanding, some time ago passed the
$10,000,000 mark. As the rate of interest on the
three-year investment in a certificate is approxi-
mately 5 per cent, this feature or attraction helps ma-
terinlly to promote the sale, On the other hand a
recent item published by Toronto Saturday Night
explains how the procedure in connection with the
issue and circulation of the certificates tends in
some cases to discourage intending purchasers from
taking them. The chfef complaint made by the Tor-
onto paper is that the purchaser cannot get his cer-

tificte at once when he pays the money. Quoting

from the article — “The red tape surrounding the
purchase of War Savings Certificates — most of it
being absolutely unnecessary — is destroying to a

Jarge extent an unrivalled opportunity to obtain the
money of the small saver for the use of the Govern-
ment. In place of making these certificates of vary-
ing denominations easy to uhtuin' there is, owing to
the methods pursued, much unnecessary red tape and
agpravating delay, One must first apply in writing
to a chartered bank. In other words, give your
name and address, and all that sort of thing. Next
you pass over your money for which you receive
a receipt from the bank. Next your application is
forwarded by the bank to Ottawa, and in due time,
provided the application is without error, the banker
receives back the certificate, and about a month

later you drop in and get it.”

“NO FUSS OR FEATHERS.

The writer of the article then repeats certain sug-
gestions and remarks made to him by a banker in
connection with actual experiences in selling the
certificates. The banker expressed the opinion that

the certificates should be as readily obtainable as

bank bills and as negotiable — stating that tliere was
no reason why they should not he sold in the same
way as the war. Loan coupon bonds payable to
bearer, with no “fuss or feathers” as to the regis-

tration of the buyer's name at Ottawa or else-
where, IHe instanced the case of the man of the
family who drops into the bank for a new bill or a
gold piece to serve as birthday gift for wife or child,
and stated that nine times out of ten tMs individual
would accept the suggestion of a war savings cer-
titicate if it was immediately obtainable, Another
instance quoted by the banker was that in which
a large employer of labor came into the bank just
before the pay-day at his works, and asked for 100

war savings certificates of small denomination — his
intention being to offer them to his hands as they
drew their pay — but with the procedure at present

in vogue the certificates of course could not be sup-
plied.

CHANGING VALUE.

The foregoing illustrations indicate clearly enough
that the sale of the savings certificates would be
greatly increased if the so-called red tape causing
the delay could be cut out, However in all fairness it
is advisable to make allowance for the considera-
tions which probably played a part in inducing the
Finance Department to take the course complained
of First, with reference to the registration and non-
negotiability of the certificates it is evident that one
object of this is to make it safer to keep them in
the average home where safes and vaults are not
available. The document does not mature for three
years and it must be put away in a drawer, cup-
board or box where it would be subject to risk of
theft if payable to bearer and readily negotiable.
Then, another feature operating to interfere with
ready negotiability is seen in the changing value of
the certificate. Suppose one buys a $25 certificate
on 1st October, 1917. The instrument is worth the
full $25 on 1st October, 1920. Strictly speaking, one
day’'s interest is added to its value every day that pass-
es;‘ and an instrument daily changing value In this way
is mot exactly suited for circulating from hanrd te

hand. Apart from the matter of making the cer-
tificates safer for purchasers to hold, there does not
seem to be any insurmountable obstacle in the way
of having them payable to bearer, or transferable by
endorsement and of abolishing the registration feat-
ure. Perhaps the GQovernment would be subject to
additional risk of forgery if that were done; and it
would be necessary to use more elaborate or more
expensive forms.

Even if the registration were abolished and the
documents were made payable to bearer, there would
be certain tactical difficulties to be provided for be-
fore the banks could be placed in position for hand-
ing them out instanter whenever a customer tender-
ed the price. It would not be practicable for a bank
to buy a block of a half million or a million dollars
in certificates, because it would lose the interest on
its money from the time it purchased the block until
the certificates were all sold. The certificates
would have to be dated whemn the bank bought them;’
and as they are sold at uniform advertised prices it
would be inconvenient to add the accrued interest
to entrust the forms to the banks as agents, the
question of dating them comes up. Could this be set-
tled through delivgring the forms to the bank, com-
plete except as to dating, and giving the bank of-
ficials at any branch the authority to fill in the date
on making a sale? Although this suggestion will
doubtless strike Government official$ as irregular
and heretical, there is nothing impracticable about
it, The proprieties could be observed through having
a formula on each certificate to the effect that “This
certificate was dated and issued by the............
Branch of aesssssessssiesss B‘ank,” said formula to
be filled in and signed by’ the branech manager or
accountant. Of course the banks would be strictly
accountable to the Finance Department for dating,
issuing, reporting, etc; and the Department would

run no risk. The banks would have to account for
all ‘forms entrusted to them, and they would, in-
evitably devise such methods as were necessary to
protect themselves from irregularities on the part
of their staffs.

ACTIVE SALE.

It is to be remembered that there has been an
active sale of the war savings certificates through the
post office; and it would seem that if arrangements
are made whereby the banks are able to make in-
stant delwery to purchasers buying through them,
the same arrangement should apply to purchases
made at the post offices. It would have a queer ap-
pearance if the savers could get the certificates from
a bank at once on paying in their money, while they
could not do so at the post office. And yet it is easy
to see that there are grave objectiohs to the policy
of putting the postmasters in position to hand out
the certificates at once on receiving the money. The
documents being payable to bearer, and obligations
of the Dominion Government, would have almost the
status of cash; and the majority of post offices are
not equipped to ensure proper safe-keeping or hand-
ling. Many post offices are situated in drug stores
or general stores and the operations are conducted
in a rough and ready way which would not be apt to
ensure safe handling of considerable amounts of
bearer securities,

Then, if the certificates were drawn so as to be
transferable by endorsement, as in the case of a bill
of exchange, that would necessitate the filling in of
another blank at the bank or post office where the
sale was made, The agent or vendor would require
to fill in the date and the payee’s name. This would
make the document a hybrid affair . Also the matter
of identification would come up whenever transfers
were made. In view of the fact that the certificates
are intended to be a straight three-year investment,
with value inereasing from day to day through ac-
cruement of interest, it seems unnecessary to em-
phasize facility of transfer in their case. The pro-
bability is that most of the holders will carry the
investment to maturity.

These considerations show that the Finance De-
partment can produce some good arguments in sup-
port of the procedure now in evidence, At the same
time there is no doubt that if a method of promptly
delivering the bonds on payment of the money, could
be devised, which would also give the 'necessary pro-
tection against frauds, etc., the sale of the certificates
would be greatly increased.

The War Trade Control

(New York Journal of Commerce.) ’

The President’s somewhat voluminous order put-
ting in effect the power of control over trade so lib-
erally vested in him by Congress, simply provides the
active agencies far carrying out the work., Very
much will depend upon the judgment, skill and fid-
elity with which it will be done. It will come con-
tinually in contact with private interests and may
greatly affect public opinion in its attitude toward
the Administration, which will be dependent upen it
for needed support.

There is a War Trade Board constituted which
displaces the Exports Administrative Board by
taking over its functions in addition to others. The
new Board is to consist of ‘“representatives’” of the
Secretaries of State, Treasury, Agriculture and Com-
merce and of the Food Administrator and Shipping
Board. Through these, under rules and regulations
devised by itself in accordance with provisions of the
law, this Board will exercise unprecedented powers
over both import and export trade, intimately affect-
ing our relations with other nations as well as our
own internal business interests, There is also to be
a War Trade Council to act in an advisory capacity
upon matters to be referred to it either by the Pres-
ident or the War Trade Board. This is to consist of
those heads of departments and other officials whose
“representatives’” are to constitute the Board itself.
Large powers are vested in the Secretary of the
Treasury in connection with the practical operation
of the rules and regulation with a view to giving
them authoritative effect.

A Censorship Board is also established to consist
of “representatives” of the War Trade Board and the
Secretaries of War and the Navy, the Postmaster
General and the Committee on Public Information.
The function of this Board, so far as defined will be
to execute rules, regulations and proclamations that
may be issued under the espionage provision of the
Trading with the Enemy Act, for the censorship of
communications By one means or another between
this amd foreign countries, including those commu-

nications “carried by any vessel or other means of
transportation touching at any -port, place or ter-
ritory of the United States and bound to or from any
foreign country.” This Board is authorized to “take
all such measures as may be necessary or expedient
to administer the powers hereby conferred.”

Large powers are also vested in the Federal Trade
Commission for the granting of licenses in various-
lines of trade and looking after the observance of
their privileges and requirements. The Postmaster
General is vested with powers and duties regard/ing
the printing, publishing or circulation in a foreign
language of matters relating to the conduct of the
war. This grants pretty broad powers not very
clearly defined, which will requir@ a good ‘deal of
discretion and tact in their application, or more
harm than good may be done. Other functions more
or less distinctly stated for the Secretaries of State
and of Commerce in relation to trading with the eﬂemy,
and the powers of a custodian of alien property in
this country, yet to be appointed, are set forth, This
is the beginning of a large experiment in the ap-
plication of Government powers, which is altogether
without precedent. Very much must depend upon
the manner and spirit of their exercise, A vast re-
sponsibility is assumed which only the war could juste
ity.

POPULAR ROUTE TO NEW YORK.

The recently inaugurated Grand Trunk-Rutland
Route from Montreal to New York has already won
its way into popularity, The day trip via this route
is an ever changing panorama of lake and mountain
scenery interspersed with interesting centres of in-
dustry and commerce. The city of Rutland in the
heart of the Green Mountains, passed en route, 7Y
the ceqntire of one of the largest marble industries in
America. Information and reservagions on applica=
tion to M, O. Dafee, 122 St. Jaumws St., Routreai,

)

co!
of
su
‘for
re¢
ad
the
St
bil
eq!
fut
of
in
rey
sit

alo;
fro
lan
unf
of 1
gro
tha
It r
per
goir
ente
Pau
city
San
shiy
Bra
cott
gOVi
fact
trie:
way
grar
agri
used
ence
theld
wate
port
from
mile
stea
ply

have
L

Braz
majc
publ
Br
Sout
in th
tinen
the
trade

say, .
only
as ag
the f
ticall
war,
with
in ge
build
their
held
The. {
positi
inves!




- v e W W w e ¥ W w =

- T3

4 ¥ e 0t F O WM

'S

= e g N,

e -

t

Vol XLIV. No. 16.

= L

nu-: JOURNAL OF COMMERCE. = 5

Brazil Resumes Cash Pa ayments

Brazﬂ is destined to play a great role in the future political and
economic life of South America

By W. W. SWANS,ON, Ph.D.

Occupied as we have been in domestic affairs, few:

Canadians have taken time to study economic condi-
tions elsewhere, least of all, in South America. And
yet Canada has a large stake in the South American
continent, notably in Br_a,zil. It is news to the majority
of Canadians that this great Republic was obliged to

suspend cash payments on its national debt, held by .

foreigners, at the outbreak of hostilities, and has only
recently resumed payments thereon. Although Can-
ada has neglected the South American field—with
the exception of our chartered banks—the Uhited
States has given serious attention to trade possi-
bilities there. Beyond doubt the republics below the
equator will furnish a tempting field, <in the near
future, for trade expansion; and therefore in view
of this fact, and because of our heavy investments
in Brazil, it may prove profitable to pass in brief
review the chief facts bearing on the economic
situation in this Portuguese Republic.
SALIENT FACTORS. -

First of all, consider the salient geographical and
ethnical factors in Brazil's commercial life. The Re-
public has a population of some 22,000,000—being
about two-fifths of the total population of South
America. Its foreign trade is exceeded by that of
the Argentine Republic, although the latter country
has a population only equal to that of Canada. The
area of Brazil is equal to that of the United States:
but the greatér part lies within the tropical, and the
sub-tropical, zones. In truth the larger part of the
country is untillable, especially the dense forest 'and
swamp lands in the basin of the Amazon. A range
of mountains running in a south-easterly direction
along the coast cuts off the moisture-laden winds
from the Atlantic, with the result that the table-
lands in the south are arid and sterile, and altogether
unfit for agricultural purposes. The richest regions
of Brazil are in the extreme south-east, where coffee-
growing is the main industry. It is in this section
that four-fifths of the world’'s coffee crop is grown.
It may be here observed that Europe takes about 60
per cent of the coffee crop of Brazil, the remainder
going to the United States, and of this two-thirds
entering the port of New York. As is well known Sao
Paulo is the chief coffee-growing province, and the
city of the same name the centre of the coffee trade.
Santos is the port through which Brazilian coffee is
shipped to Europe and America. In addition to coffee,
Brazil produces rubber in the Amazon basin, sugar,
cotton, tobacco, cocoa and brazilwood. The Brazilian
government has done its utmost to stimulate manu-
facturing, but at present the majority of gthe indus-
tries of the country are operated only in a primitive
way. In an effort to increase its export trade, Brazil
grants bounties on wheat, and remits duties upon
agricultural machinery, fertilizers and other materials
used for-farming purposes. The country has experi-
enced a considerable railroad development, but never-
theless main reliance is placed upon its wonderful
water-ways for traffic purposes. Manaos is an ocean
port although situated 1,000 miles up the Amazon
from Rio de Janeiro. The country possesses 10,000
miles of inland- waterways, navigable by ocean-going
steamers, and 20,000 upon which light-draught vessels
ply their traffic. As everyone knuws the Germans

_have established a considerable colony in southern

Brazil, but in recent years Italians have formed the
majority of immigrants sgeking new homes in the Re-
public.

Brazil is a nation of paramount importance in
South America, and is destined to play a great role
in the future political and economic life of that con-
tinent. The language spoken is the Portuguese, but
the. United Kingdom monopolizes the bulk of its
trade; although before the war a very large trade
was carried on with Germany and Italy. Strange to
say, Liverpool is nearer Rio than New York, it takes
only fourteen days to reach England’s chief seaport
as against twenty-one days to New York. Owing to
the fact that the United Kingdom and Germany prac-
tically dominated the shipping situation before the
war, the United States had a relatively. small trade
with Brazil, in particular, and - Southern America
in general. Americans hoped and expected.that the
building of the Panama Canal wouldgreatly increase -
their South American trade, but Europe more than
held its own up to the outbreak of-hostilities in 1914,
The United Kingdom has occupied an especially strong
posltxon in South America owing to its heavy capital
investments there, its holdings in the Argentine

alone being greater than its Cana&ian interests, great
as these are, and have been. The French also have
invested considerable sums in South America, and
have ‘& special interest in Brazil. Although Gem‘xén
finarciers were chiefly interested in Brazilian finance
in the early part of the present century, it was to
London and Paris that Brazil went for financial aid
just before the outbreak of war.
TROUGH OF DEPRESSION.

In the summer of 1914 the Brazilian Government
applied for a $100,000,000 loan in London and Paris;
but the terms imposed were so onereus that the
negotiations fell through. Brazil had, in fact, been
passing through the same hectic experience as Can-
ada and the Argentine, and was in the trough of de-
pression at that period. To make matters worse the
outbreak of the European struggle in August tem-
porarily paralyzed the country’s foreign trade, ship-
ping being unavailable to carry its coffee and other
products to Europe. A staggering blow was dealt by
the war to international commerce, and when even
New York, London, Paris and Berlin reeled under the
shock, it is not surprising to find that the commercial
centres of Brazil were not able to withstand the im-
pact. In a word, paralysis overtook the economic life
of the country, and the Government was obliged to
suspend the payment of interest upon the national
debt. The Messrs. Rothschild were called into con-
sultation, and the London and Paris branches of their
House formulated a plan whereby Brazil was per-
mitted to discharge its foreign obligations in bonds, in
lieu of cash payments, until July 31, 1917. The plan
has worked with admirable success, and the Brazilian
Government has begun once more to meet its obliga-

" tions with cash payments,

As explained, the Brazilian Government paid its
foreign debts—with a few minor exceptions—in fund-
ing bonds which bore {nterest at 5 per cent and which
were made’ a second charge on customs revenues.
The paying of cash intb various sinking funds was
suspended until the end of July, 1917. It is interest-
ing to note that, although the plan has worked
smoothly and well, it has resulted in adding .$75,000,-
000 to the'national debt of the ceuntry. And yet,
although the scheme has worked well, there was very
‘grave doubt in the minds of English and French
financiers that the country could pull through and
meet its obligations once more in cash by July 31,
1917, At least $30,000,000 was required annually for
interest upon the foreign debt alone — a large sum
when it is recalled that Brazil is not economically d--
veloped, but is still almost in a primitive state as
far as its commercial activities are concerned. More-
over, the situation was further complicatel by the
fall in the value of Brazilian milreis—a fall that
amounted to 33 1-3 per cent at one period. When it
is kept in mind that the milreis is ordinarily worth
about 32 cents, it will be seen that its depreciation
to 20 cents would make a material difference in the
burden laid upon the Government in meeting its for-
eign obligations. As a matter of fact, instead of
costing some 90,000,000 milreis to meet interest, Brazil
was compelled to pay, in terms of its depreciated
money, 120,000,000 milreis fo discharge its annual in-
terest payments.

VALUE OF MILREIS.

The paper money of Brazil has had an untoward
history, similar to that of the American “greenbacks,”
issued during the course of the Civil War. There
were heavy over-issues of paper money in the Brazil-
ian Republic, it being a tempting way in which to
meet the current needs of the Government. In the
Funding scheme of 1898—when Brazil found itself in
deep financial waters—its European creditors com-
pelled the country to retire a certain percentage of
its paper-money issues each year — a percentage
equal to the cash not used in meeting interest upon
the public debt. By this expedient the milreis ad-
vanced in value from 12 cents to 32 cents. It would
have been well had the Same plan been adopted in
1914—that is, the retiring of as much paper money
as the national debt was increased by issuing bonds,
on_interest account, in lieu of cash payments. At
any rate, there is a warning here for those amateur
financiers in our own country who would not hesitate
to derange thé Dominion’s monetary mechamsm for
the advantage of a ready, but extraordinarily costly,
method of securing funds for the national treasury,

Let. us consider for.a moment the course of Brazil's
trade since the outbreak of hostilities, The trade and

_commerce of the Republic was expanding in a sur-

prisingly rapid way before the war, the high water
“mark being reached in 1912. In that year the total
foreign trade of the country, exports and imports in-
cluded, amounted to $700,000,000, the exports being
greater than the imports by $55,000,000—a comfort-
able balance of trade on the right side. In 1913, how-
ever, there was an unfavorable balance of trade, the
exports having declined by $50,000,000. The follow-
ing year, 1914, disclosed a total foreign trade of only
§410,000,000, dde in part to the outbreak of war, but
much more to the prevalept financial stringency in
that country. Brazil had, in truth, been forging ahead
at too rapid a pace, and production had lagged far
behind construction and consumption. In other words,
Brazi»l was increasing its trade and commerce by the
simple, but old expedient of living on its debts.

In 1915 there was a balance of $115,000,000 in favor
of Brazil, with respect to the foreign trade of the
country. This was due, in large measure, to the de=-
cline in imports, although the export trade had large-

o1y recovered. Now, it is essential to note just here

that Brazil secures a very large part of its revenues
from import duties; ixence the fiscal affairs of the
nation gave cause for serious consideration to the
President and his Minister of Finance. Brazil at no
period in its history has enjoyed large revenue, its
population of 22,000,000 being considered. In 1909 the
total national revenue was $141,615,000; and in 1913,
$212,250,000. True, this revenue was much larger
than that of the Argentine and of Canada, but then
both these latter nations have much smallér popula-
tions. Nevertheless, the revenue of Brazil was ex-
panding in the years immediately prior to the war;
but revenues were more than counterbalanced by in-
creased expenditures, resulting in annual deficits of
about $20,000,000. -

In the first year of the war, 1914, the revenues of
the country declined by $75,000,000; and in 1916 there
was a deficit of $35,000,000. In 1915 $25,000,000 was
issued/ in bonds, so that the actual deficit was $60,-
000,000. To English and French financlers the fi-
nancial future of Brazil appeared far from roseate. In
1916 the revenue amounted to $154,000,000 and ex-
penditures to practically a like sum. The saving factor
in the situation was found in increased imports,
which have reduced the estimnated deficit in 1917 to
about $5,000,000. The Government has effected con-
siderable economies, ~especially in the civil service;
but there is still room for improvement. By way of
contrast, it must be admitted that Canada has made
a splendid showing; for while our national debt has
grown to really serious proportions the nation has
met all its obligations promptly, and its credit stands-
high in the money markets of the United Kingdom
and the United States. L

GRAND TRUNK PACIFIC RY.

A. W. Smithers, president of the Grand Trunk
Pacific Ry., who has just returned from a western
tour, presided at the adjourned annual meeting a
few days ago, when the following officers and direct-
ors were elected:

Directors: Alfred W. Smithers, Sir H. M. Jack-
son, John A. Clutton-Brock, Sir Wn. Lawrence
Young, Howard G. Kelley, E. J. Chamberlin, W, H,
Ardley, Frank Scott, W. H. Biggar, Hon. R. Dan-
durand, Wm. Molson Macpherson, J. E. Dalrymple,
Peter McAra and J. B, Fraser.

Officers: Howard G. Kelley, president;: W. P,
Hinton, vice-president and general manager; W, H,
Biggar, vice-president and general counsel; J I,
Dalrymple, vice-president; Frank Scott, vice-presi-
dent and treasurer; Henry Philips, secretary; Ww.
H. Ardley comptroller, -

In reviewing the results for the past vear, the
president remarked it was gratifying fo note an
improvement, although much remains to be accom-_
plished before the property can be on a self-sustain-
ing basis. This condition, however, could only be the
natural result of constructing lines of transportation
through hitherto unsettled and undeveloped country,
and is the history of all other transportation lines,
It is, therefore, encouraging to note marked improve-
ment in these conditions from year to year, as the
aldvent of the railway has made possible the discovery
and opening of almost unlimited natural resources,

Nothwithstanding the stopping of foreign immigra-
tlon during the war, a very considerable immigra-
tion from the United States, well equipped financially
for farming and other pursuits, continues to go into
the new country, and in addition to the increased
acreage taken up a number of lumber mills along
the Fraser River, in British Columbia, to supply the
increasing demand for lumber on the prairies, all of
which makes traffic for the railway.
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Mentioned in Despatches

VICE-ADMIRAL SIR CHARLES E. MADDEN has
been awarded the Order of the Rising Sun by the
Emperor of Japan for meritorious work. Admiral
Madden is a typical old English sea-dog, having been
afloat since he was a boy and working his way up
through various grades until, at the outbreak of the
war, he was a rear-admiral in command of squadrons
in the home fleet. When war commenced he was ap-
pointed Chief-of-Staff to Admiral Sir John Jellicoe,
who happens to be his brother-in-law. At the Battle
of Jutland Madden made a big name t&* himself
as a result of the good work he performed.

SIR JOHN SIMON, formerly Attorney-General in
the British Cabinet, has gone to the front as an of-
ficer, giving up a legal practice worth $100,000 a year
in order to make the world safe for democracy. Simon
was in the Coalition Cabinet, but resigned when the
Gtovernment adopted conscription.  Ye is a brilliant
lawyer and in pre-war days made a big name for
himself in connection with the Alaska Boundary dis-
pute, and for his work in connection with the British
Telephone Arbitration, when he made a record for
long distance speech, talking for ten days. He was
born in 1873, the son of a Congregation minister, was
cducated at Oxford and called to the Bar in 1899.

He wan knighted some half dozen years ago,

GEN. PORRO. While Gen. Cadorne, head of the
Italian Army, has reccived the bhulk of the praise
for the splendid work they have done against the
Austrians, Gen.~N'’orro, his right-hand man and the
second in command of the Italian forces, is in reality
the man behind the gun. Porro, like his chief, has
made a gpecial study of the mountainous country on
the Austrian-Italian frontier, and has written several
monographs about it. As a matter of fact, Porro
is the author of a number of military books, was
I'nder-Secretary of War for some vears, and when
war hroke out in 1914 was offercd the post of Minis-

ter of War, but refused,

CHARLES H. SABIN. It is not often that a man
owes his success in life to his ability to play base-
hall. Charles H. Sabin, head of the Guaranty Trust
:""“l’il“.\' of New York, which is the largest company
of its kind in the world, owes his prominence in the
financial world to his love of bhaseball. As a young
lad he played on the corner lots in his New Fngland
home town, finally going to college, where he paid
for his tuition and board by playing baseball in the
summer months,  Later he drifted o Albany, where
he worked for a miller. Amateur baseball was all the
rige in Albany at that time, and when it came to the
final game of the series a local bank borrowed
Sabin from the miller and installed him as a clerk
so that he could piteh for them the next day. His one
day experience in banking gave him a state for the
profession and after he won the vaseball game he
stayed with the hanker instead of golng back to the
mill.  From that time onward his success was most
pronounced until to-day, at the age of forty-nine,
he is one of the foremost financial men in the United
States.  As a matter of fact, a recent list compiled
by a financial journal places Charles Sabin as one
of the first five financiers in the United States,

THE HON. W, L. MACKENZIE KING, Minister of
Labor in the Laurier Cabinet, is now assistant to
Secretary Baker, of the United States War Depart-
ment.  His special work is to settle labor troubles as
they arise in munition plants or other work more
or less under the control of the Government. This
appointment is a further recognition of the masterly
grasp which McKenzie King possesses on all social
and labor questions, This work is perhaps a direct
outcome of the years he spent with the Rockefeller
Institute, where he investigated and removed the
differences which existed between the Rockefellers
and tl,;e Colorado mining men. In Canada he was
editor of the Labor Gazette, Deputy Minister of Labor,
and then Minister of Labor, making a marked success
of his work in every case. McKenzie King was born
at Kitchener, educated at the University of Toronto
and at Harvard, and then entered the Civil Service,
but soon made such a name and place for himself
that he became recognized 4s an authority on labor
problems. It is safe to say that he is probably the
greatest authority in America on matters pertaining
to modern social problems,

E. E. DUCKWORTH, who has just been appointed
superintendent of insurance for the Province of Que-
bec for the Sun Life, is an Englishman who, early

" in life, saw the possibilities of advancement in Can-
ada. He was born in the Old Country, educated at
Liverpool University, and then came to Canada where
he taught for some years, later entering the actuarial
department of the Sun Life. When not talking in-
surance he can be found in summer on the bowling
green, andc in winter at a curling rink,

JULIUS KAHN, a Republican Congressman, an-
nounces that when Congress next opens he will intro-
duce a measure advocating a universal military
training law in the United States. Kahn was born
in Germany, but came to the United States with his
parents when a mere boy, when to school in San
Francisco, and then became an actor. After spend-
ing several years before the footlights he grew tired
of acting, quit the stage, and studied law. Five years
later he entered Congress, where he has bepn re-
cognized as one of the most progressive law makers
possessed by that body. Although a Republican
Kahn gave whole-hearted support to Predident Wilson
in his war measures of the past few months. The
introduction of his compulsory military law is prob-
ably an inherited tendency from his German an-
cestry.

LT.-COL. JOHN McCRAE, M.D.—Someétimes sec-
ond thoughts are best. A year or more ago when
the ILondon Times published a poem entitled, “In
Flanders’ Fields,” by Lt.-Col. John MecCrae, M.D.,
of Montreal, the literary world did not at once re-
cognize its merit. To-day it is regarded by many
critics as the finest war poem published. Col. McCrae
was born at Guelph, where his father, Lt.-Col. David
McCrae, is a prominent business man. Young Mc-
Crae was educated at the University of Toronto in
Arts and Medicine, and served for a time on the staff
of his Alma Mater. He fought '*through the South
African War as an artillery officer, and when hostili-
ties opened in 1914 immediately offered his services.
IF'or the past few years he has been practising medi-
cine in Montreal, and is also a lecturer at McGill
University.

MISS LILIAN BELL, of Chicagoe. — The United
States is mobilizing every possible force in its effort
to beat the Huns. Under the leadership of Herbert
Hoover, the Food Controller, there has been organized
the Children’s Patriotic League of America for the
purpose of aiding in the conservation of the nation’s
food resources. In charge of this worthy movement
Hoover has placed Miss Lilian Bell, of Chicago, a
well known, journalist and authoress. During recent
years she has been writing children's stories, and
during the first year of the war mothered the idea
of sending Christmas gifts from the United States to
the orphan children of Europe. Under her vigorous
campaigning she secured sufficient money, a ship,
and seven million gifts, which she loaded onto her
steamboat, the Jason, and sent it to Great Britain,
where is was received with unprecedented honors.
Miss Bel]l is known a8 an enthusiastic organizer and
doubtless will soon have the children of the United
States doing their bit to defeat the Hohenzollerns,

MR. F. W. STEWART. — Montreal has a real
live Publicity Association which is doing most
effective work wunder the presidency of Mr.
F. W. Stewart. Mr. Stewart is Canadian rep-
resentative of “luett, Peabody and Company,
who are among the biggest buyers of adver-
tising space in the world. Before joining them he
was connected with Tooke Bros., also great believers
in publicity. A few days ago Mr. Stewart and the
Montreal Publicity Association were asked to co-
operate with Food Controller Hanna and take charge
of all advertising in connection with the conservation
of our food resources. He is an ideal man for the
post, as he knows advertising thoroughly, possesses
unbounded enthusiasm and a great capacity for hard
work,

THEY HOLD ABOUT ONE-EIGHTH.

\

According to estimates made by Robert Lynn Cox,
vice-president of the Metropolitan Life, $3,000,000,-
000 of the total insurance of $25,000,000,000 in force
in the Unifed States is held by persons subject to
the selestive draft.

STAYING WITH THE JOB.

(From a letter from an English Officer at the front.)

Out there we do not talk much about the causes
or the effects of the war—of civilization, justice,
righteousness, democracy. We fight and recuperate
and fight again;.that is all.

“Yet no, not quite all; we dream. I dream about
my wife and ‘children; the cheerful home, with the
pastures and the hedges and the coppice by the lodge
gate; the old rector who preached so often upon the
love of God and always quoted Faber’s hymn:

“For the love of (od is broader
Than the measures of man’s mind,
And the heart of the eternal
Is most wonderfully kind.”
-

“I suppose it helps in the day’s work—the dreams,
I mean; because we all seem to feel that unless we
check the Boche—chain him, cripple him, kill him
—there will be no home to dream about, and the love
of God will mock the world as a double-distilled lie.
But no one ever speaks of these things. Yesterday
I went over to the hospital to see one of my men
who was near his end. Poor fellow, he tried hard
to salute, and then asked me if tne results of the
football finals had come, yet all the while his twitch-
ing fingers were crushing a photograph.

“Although every last man of us would mortgage
his soul to be at horye and out of the horrible welter,
I doubt whether a dozen of the entire expeditionary
force would go of their own accord if the chance
offered. One thing holds us all; there is work to do,
and we must stay until it is done—nasty work, work
we loathe, work that ought to be left for devils to
do; but it is our work just now, and there is nothing
else on earth to distract our attention or divide our
energy.”

THE ANXIOUS DEAD.

(By Lt.-Col. John McCrae, of the Canadian Forces,
/ in the Spectator.)
O guns, fall gilent till the dead men hear
Above their heéads the legions pressing on:
(These fought their fight in time of bitter fear
And died not knowing how the day had gone.)

O flashing muzzles, pause, and let them see

The coming dawn that streaks the sky afar;
Then let your mighty chorus witness be

To them, and Caesar, that we still make war.

Tell them, O guns, that we have heard their call,
That we have sworn, and will not turn aside,
That we will onward till we win or fall.
That we will keep the faith for which they died.
. '
Bid them be patient, and some day, anon
They shall feel earth enwrap “in silence deep,
Shall greet, in wonderment, the quiet dawn,
And in content may turn them to their sleep,

CAR SCARCITY.

The empty car situation is as bad in Quebec Pro-
vince at the present time as it was the worst period
during last winter. While al] classes of business are
suffering from a shortage of cars, the pulp and paper
men and hay growers are being inconvenienced the
most, as these people find it imperative to get out
their pulpwood and hay before the country roads
freeze over. The big pulp an.d paper mills are so
seriously affected that'a number of them must either
curtail production or close down unless cars are forth-
coming. The Pulp and Paper Association is sending
a representative to Washington to interview the In-
ter-State Commerce Commission in an endeavor to
have that body send empty cars to Canada to carry
out paper products. As three guarters of our paper
is exportgd the United States has a very real inter-
est in relieving the present car shorta.ge’,

The acute shortage this year is attributed by rail-
road men to the desire on the part of the Government
and railroads to remove as much as possible of the
grain crop before the close of navigation. It is prob-
able that when the St. Lawrence River freezes over
and navigation closes a certain measure of relief
will come through, the release of cars which have
been carrying grain, but at the best the situation is
causing real anxiety to railroad men who try to cater
to the requirements of their cusiomers, and to the
customers themselves who are unable to get an ouge
let for their produeia,
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WINNIPEG, October 18.
The weather has turned suddenly cold with con-
siderable snow and threshing is suspended. This is
" exceptionally early for'so heavy a snow fall and there
is some uneasiness for fear this should mean the real
setting in of winter. A ‘very great deal of the
threshing has been done, but there is still a very
considerable amount to do, especially in Northern
Alberta and Saskatchewan,

Receipts at Winnipeg in the past few days have
been affected by the change in' the weather in the
matter of quantity; the grade, however, is fully main-
tained, and much whest weighing 656 pounds to the
measured bushel is eoming in. The condition of the
market is that of extreme duliness. The Wheat Ex-
port Company is taking all wheat o.fered of the
grades of which prices have been fixed and would
take a great deal more than is offered if it were
possible to get it. 'The announcement by the
Minister of Finance that the finances had been ar-
ranged for the purchase of the entire exportable
surplus brought a measure of relief, but even yet,
the trade has no definite assurance that Britain
and her Allies will continue to take the wheat as
it is accumulated. The price-ie"basis Fort William,
and the line elevator companies would like some defi-
nite assurance that as they accumulate lines in the
country and forward it to the lake front the Wheat
Export Company will assume ownership. For ex-
ample, after the close of navigation, wheat will begin
to accumulate in the terminals at the lakes and
comparatively little of this will be gotten out dur-
ing the winter. Are the elevator companies to pay
storage all winter and then receive the fixed price
in the spring, or will the Wheat Company assume
the ownership of the wheat when it arrives? So far
no light on this knotty problem has been vouchsafed
to the trade. It is usually figured that the carrying
charge from December to May is from 81 to ’9 cents;
it would be a little more this year, owing to the
high rate of insurance. The line elevator companies
are buying in the country on the basis of $2.21. 'If
they have to pay a carrying charge at the terminal
elevators from December to May and then receive
just §$2.21 for No. 1 Northern, the prospect is not
very alluring. :

Trade in coarse grains is on the whole rather dull.
On Wednesday, the report came from New York
to the effect that Great Britain was prohibiting the
export of flax from the colonies, including Canada.
It was expected that this would have a bearish af-
fect, but so far the flax market has been stronger.
This may mean a cleaning up of business before
the order actually goes into effect, and that the drop
will come later, but in the meantime, prices are
quite stiff, and the demand fairly limited.

OLEOMARGARINE.

The dairymen of the west, in common with those
of the whole of Canada, are greatly exercised over
the proposal to permit the manufacture and importa-
tion of oleomargarine. Ever since the beginning of
the war. the agitation for this has occurred at fre-
quent intervals, but it is much more insistent at the
present time than it ever was before. Thé situation
in the west is that while there is about the usual
quantity of creamery butter in store, a much larger
percentage than usual is owned by consumers. This
-is especially so in Winnipeg. The best g’rade of
creamery butter is retailing to-day at 50 cents, with
every prospect that it will go higher. The scarcity
of labor on the farms and the improved price of but-
ter fat at the creameries hag induced the great bulk
of the dairy farmers to send their cream to the
creameries, and the amount of dairy butter is small-
er than it has been for some years. The advance
in the price of butter fat from the first year of the
war until the present is fully 14 cents a pound.

The question of butter in the west is not merely
one of luxury; it is one of necessity. The severity
of the winters necessitates a very considerable con-
sumption of some kind of fat, particularly by chil-
dren, to keep them in good heaith. People in any-
thing like meoderate circumstances cannot buy butter
at 45 or 50 cents a pound and give their children
the quantity they should have, and milk is very dear
also. Then the necessity of curtailing the use of bacon,
as well as the high price, has limited that source
of fat. Dairy butter and bacon were the two prin-
cipal sources of fa¢ to people of more moderate HICARS.
®0- thzt the situation is really grave in the west.

THE JOURNAL OF . COMMERCE ' 7.
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By E. CORA HIND, ;

‘Whether it can best be met by the introduction of
oleomargarine it is @ifficult to say, but it is not at
all difficult to see why consumers are clamoring for
something to be done. ©Of course, the claim is made
that the fat in oleomargarine is not nearly so digest-
ible for children as butter, but at the present time
the question is largely one, mot of digestibility, but
of going without altogether, unless some cheaper form
of fat can be secured. Grown people may stint
themselves in the matter with no particularly bad
results, but children who are starved for both butter
and milk are drawing on capital, and if the war has
pressed home nothing else it has pressed home the
need of the care and preservation of the children,

LIVESTOCK. _ ~

Livestock conditions in the west have been pretty
badly congested the past few days, and an embargo
has been placed on the Winnipeg yards until things
clear up a little. The Winnipeg &ards were enlarged
this present season, but’/ the enlargement was ‘hot
nearly sufficient to meet the increased volume of
trade, and moreover, there is a shortage of trackage.
These things cannot be remedied this fall,” but the
matter is being urged on the management of the

- yards in order that something may be done in the
early spring.

Everything that is possible has been done to stimu-
late the development of the live stock industry and the
cattle men feel rather sore that the yards have not
kept pace with the development. However, there is
this to be said in justification of the management of
the yards, that it was not possible to foresee the

extremely heavy liquidation which has taken place .

this fall. Part of it is due to the shortage of feed
in some districts, and much of it is due to the high
prices and then the movement of feeder cattle from
one point to another has helped to add to the con-
gestion,

A comparative Statement of the movement of feed-
er cattle is just issued for the nine months ending
September 30th,.and shows that in these nine months
26,267 head of stockers and feeders have gone west
from the Winnipeg yards. In the same period of
1916 the total movement was 12,037 and in 1915, 5,018.
It will be seen from these figures that the nine
months have produced a traffic four times as large
as the corresponding nine months of 1915. In the
same period the shipment east has beemn 7,017, in
1916 it was 302, and in 1915 it was 54. On the other
hand, the movement south has been smaller, being
only 11,295 in 1917 against 12,292 in 1916, and 28,-
920 in 1915,

The embargo has had the effect of lowering the
price to some extent, and also the market was affected
by the embargo placed on South St. Paul, as it cut
out the speculative element for the time being. €om-
pared with cattle, receipts of hogs nhave been very
limited. )

SHEEP.

The endeavors of the Dominion Government to have
sheep, or rather lambs moved from the east to the
west has proved abortive. Apparently, the eastern
flock masters,'a.s soon as they thought that lambs
were needed in the west, jumped the price. Now an
effort is being made to allow of sheep being brought
in from Montana.

All the western provinces have sheep sales on in
the latter part of the present month and the begin-
ning of the next, and they are including grade sheep
as well as pure bred,

BINDER TWINE,

A good deal of interest has been aroused by the
statement that there are great quantities of binder
twine left over from the recent barvest, and in-
quiries prove that is to some extent true. The crop
of 1817 was very lightly strawed, and ‘took much less
than usual to bind it, whereas the orders for twine
had been on the basis of a nominally strawed crop.
Very few farmers, however, are seeking to have
this binder twine taken off their hands. They realize
that it is a very good thing to have a reserve and
their enly anxiety is to preserve it against the mice.

In October, 1914, the price of sisal was 4 cents
& peund; to-day it is 1914 cents a pound, f.o.b New
York, and it is likely to ge higher, a8 it is controlled
by a combine, and war conditions have cut off the
competition by Manilla and Java twine.

There is another annouhcement of.a method  hav-
ing been found to-utilize flax straw for binder twine

- making, and this time it is recelving considerable en=
couragement from the officials of the Saskatchewan
Government and also from the officials of the Sas-
katchewan Grain Growers’' Association. If a means
of utilizing this substance has really been found, it
will be almost invaluable, but this has been attempt-
ed so often that everybody will be from Missouri ‘with
regard to the new venture, until i, ig very clearly
demonstrated to be practicable,

’

OFFICIAL CROP REPORT.

OTTAWA, October 18, *
The Census and Statistics Office published to-day
the second or provisional estimate of the yield of
the principal grain crops of Canada in 1917, a state=~
ment of the quality of these crops at the time of har-
vesting and the condition of root crops on September
30. The report is compiled from the returns of crop
correspondents made at the end of September,

YIELD OF PRINCIPAL GRAIN CROPS.

The estimates of the yield per acre of wheat,
oats, barley and flax are somewhat lower than those
reported at the end of August, and the reduction
applies to all the provinces. The latter returns being
based to a larger extent upon threshing results ap-
pear to indicate that the first estimates, based upon
the appearance of the crops in the field, were too
high. The total yield of wheat for Canada is now
provisionally estimated at 231,730,200 bushels, the
average yield per acre being 153% bushels, as com-
pared with 16% bushels reported a month ago and
with 17 bushels the yield of 1916. Of oats the total
vield is 393,570,000 bushels, as compared with 410,-
211,000 bushels in 1916, the average yield per acre
being 29% bushels in 1917 as compared with 37.30
bushels in 1916. Barley yields 51,684,000 bushels, as
compared with 42,770,000 bushels in 1916, the average
per acre being 211% bushels ag compared with 23.72
bushels in 1916. The yield of rye is 4,239,800 bushels,
which is slightly more than the quantity returned
a month ago; the yield per acre js 20 bushels as
against 19.3 bushels in 1916. For the three prairie
provinees the yields are as follows: Wheat 209,794,
200 bushels, oats 237,925,000, rye 2,534,000 bushels;
barley 36,727,000 bushels, flaxseed 6,747,000 bushels.
The total yields of the remaining grain Crops, now
reported for the first time this year, are as follows:
peas 2,786,600 bushels from 151,030 acres, an average
of 18% bushels per acre; beans 635,700 bushels from
43,000 acres, average 14% bushels per acre; buck-
wheat 7,189,000 bushels from 336,400 acres, or 121
bushels per acre; mixed grains 16,741,000 bushels
fl‘O!;] 469,140 acres, 33% bushels per acre and corn
for husking 6,193,000 bushels from 173,600 acres, an
average of 35% bushels per acre.

QUALITY OF GRAIN CROPS.

Correspondents were asked to report on the quali-
ty of the grain crops at the time of harvest, as meas-
ured against a standard of 100, representing grain
well headed, well filled, well saved and unaffected to
any appreciable extent by frost, rust, smut, etc. The
average results for the whole of Canada are as fol-
lowd: Fall wheat 76, spring wheat 72, all wheat 73,
oats 74, barley 75, rye 79, peas 69, beans 71, buck-
wheat 63, mixed grains 79, flax 67, corn for husking
67. The figures are generally high for Ontario, wheat
being 80, oats 92 and barley 89. In Quebec wheat
is 67 and oats are 74. In the Prairie Provinces wheat
is 75 in Manitoba, 70 in Saskatchewan and 75 in
Alberta. Oats are 62 in Manitoba, 57 in Saskatchewan
and 56 in Alberta.

CONDITION OF ROOT AND FODDER CROPS.

The condition of root and fodder crops, measured
against a standard of 100 as representing a full crop,
was, on September 30 as follows: Potatoes 64, ture
nips 72, mangolds, carrots, etec., 77, sugar beets 78,
corn for fodder 72 and alfalfa 81. The condition of
the porato crop by provinces was on September 30
as follows: Prince Edward Island 81, Nova Scotia
77, New Rrunswick 57, Quebee 47, Ontario 81, Mani-
toba 69, Saskatchewan 71, Alberta 89 and British
Columbia 70.

A FRUITFUL VINE,

(London Times,-Sept. 6.)’

Grapes grown on the great vine at Hampton Court
Palace, which was planted in 1768, were cut yesterday
by special permission of the King, and a large quant-
ity of them was allotted to the Dowager Lady Wol-
seley - for - distribution among wounded soldiers in
local military hospitals, The grapes are in fine cone
dition and-some of the bunches are unusually heavy,
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THE DIPLOMATIC WAY.
(Springfield Republican.)
No doubt Count Luxburg, who suggested that if
Argentine ships were sunk all on board be put to
death, will be asking for a safe COnJGUCt.

YALE MEN AND THE WAR.
(McGill Daily.)
Yale opened its 218th academic year on Thurs-
day, September 26, with its registration cut by war
conditions from 3,300 to 2,000, or slightly more than

one-third.

A CONSIDERATE CORRESPONDENT.
(Toronto Globe.)

There is a warin spot in our hearts for the man
who wrote to say that he had written a letter dealing
at great length with the political situation and had
then torn it up because he sympathized with the

editors,

TRICKS OF THE TRADE.
(Buffalo Commercial.)

Great Britain limits the height of women's shoes
to save leather. That is not done here, we presume,
because there is no actual shortage of ]‘euthor. only
an artificial scarcity designed to increase profits al-

ready excessive,

HARD TO GET MONEY.

The seventh German war loan is about to be
launched, and its terms are in curious contrast to
those of the preceding issues., Under the new con-
ditions subseribers must pay 10 per cent., down and
are allowed from ten to twenty years to make up the
balance. This means that if a Teuton citizen sub-
scribed $100 he would have to pay only $10 at once
and could spread the remainder over twenty years.
Truly, Germany is finding it as hard to finance the
war as to secure men to carry it on.

PEACE CASUALTIES.
(The Ground Hog.)

Figures from the war in lBurope show that 6 per
cent of the men engaged in the artillery are killed;
that 15 per cent of those engaged in infantry are
killed.

Recent figures also show that 356 per cent of the
babies born in the most congested district of Chicago
die hefore they are a year old.

All of which means that it is belter to be asoldier
in war than a ‘lmhy born in the congested district of
Chicago. This condition is due to high and privately
appropriated land values.

THEIRS IS THE SACRIFICE.
(New York World.)

Theirs is the sacrifice, theirs the service no home
support, however swift and generous, c¢an match.
Sailor and soldier, volunteer and selected man, doctor
and nurse and stretcher-bearer, they are going out to
such vigils and sufferings of cold and exposure and
such horrors of combat ag imagination balks to paint.
They are risking their lives with a song. They risk
the tortures by which German ideals of might-made
right have transcended the stake-fires of the Sioux.
They see the splendor of the autumn, and dare a
lifetime in blindness. They glory in their strength,
and go to meet the agonies of poison gas, or maiming

worse than dehth.

MAUDE CAN FIGHT.
(New York Times.)

This is a victory won by strategy, dash and deter-
mination, a victory of the old-fashioned kind of fight-
ing, a victory won in Maude's own way. Iollowed
by anxiety rather than hope, this General set out
on his campaign in a region sinister with repeated
disaster to the British arms; an 1ll-omened region.
The hopes that followed his forerunners, but did not
follow him, he has more than fulfilled on every oc-
casion. He has met with no defeats, only with vic-
tories, vistories won with that satisfying thorough-
ness which leaves nothing to be desired. His plans
seem to be perfect and are always carried out to the
letter. Whenever he strikes, he strikes like a thunder-
bolt. This accomplishment of his, the capture of
an enemy army, has no precedent on the side of the
Allies since the war began and in the fact that it was
won by sheer strategy, combined with the vigor of
action that is always his, it has no precedent on
either side, Maode is reminiscent of Wolfe,
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IMPERSONATION.
(Washington -Post.)
It is said to be the death penalty in Germany to
impersonate an army officer, but so far the Crown
Prince has escaped.

SKY-ROCKETING.
(Charleston Evening Post.)
The suspense of watching for * bread-and-coal
prices to fall gets more and more thrilling,

THE BREAKS AND BULGES.
(Engineering and Mining Journal.)

The man who in Stock Exchange gambling in-
dulges should buy on the bréaks and sell out on the
bulges, but be sure that you do not make any mis-
takes as to which are the bulgés and which are the
breaks.

THE TRAITOR’S CHAIR.
(Baltimore Star.)
Cincinnati has reverted to the old stoeks in order
to punish those who utter seditious language. The

stocks are placed in the centre of the city's largest’

park and bear in bold lettering: “These are for
traitors.” Good for the Ohio city.

A MUCH NEEDED STEP.
(Toronto Globe.)

It is reported that the Dominion Government will
prohibit the manufacture of liquor, including beer.
Such a step would enormously aid the food conserva-
tion policy. Not only would it save the grain wasted
by breweries and distilleries, but it would. remove
the objection of many persons to signing the food
pledges,

“WILLY” THEN AND NOW.
(New York Herald.)

When Russia's fleet was bottled up in Port Arthur
harbor with Togo on watch outside the Kaiser was
profuse in urging upon the Tsar the wisdom of send-
ing his ships outside to give battle. Now that his own
fleet is bottled up at Kiel, with the British on watch
outside, the Kaiser insists that the first duty of war
ships is to surround themselves by dry land, and
stay surrounded,

IN FAVOR OF SINGLE TAX.
(Square Deal, Toronto.)

“The Southern Cross,” the organ of the Irish
Roman Catholics of the Argentine, has for almost a
year been carrying on an educational campaign in
favor of the Single Tax, every issue containing one
or more able articles. It is cheering to find a religious
paper realizing so clearly the relation between social
organization and morals. Our Canadian churches have
not yvet had the courage or insight to face funda-
mental social issues.

EARL GREY.
(Canadian Co-operator.)

Earl Grey was a co-operator in the true and com-
plete sense. While he had no need of the savings
and financial advantages accruing from co-operative
effort, he had a fine vision of the co-operative com-
monwealth. He saw as clearly as any of his less
exalted fellow-citizens that the co-operative inter-
pretation of life would inevitably lead to a general
improvement of the human race, and the solution of
social and economic problems.

GERMAN ESPIONAGE.

_ (Christian Science Monitor.)

There was, apparently, no place where the German
spy was not in 1914-15, and the world was asked,
by the admirers of German efficiency, to stand at
respectful attention and be properly amazed.

But, on the whole, German espionage has been char-
acterized by clumsiness and stupidity. Its operations
have been detected, exposed and rendered ridiculous
by the secret service of a country that has never
had any particular respect for esplonage, and that
has less respect than ever for it to-day. There is
not a single instance, in which the protective secret
service of the United States has been called on to
contend with the aggressive German espionage sys-
tem, where the latter, with all it§ pretensions to ef-
ficiency, has not, if we may borrow a phrase from
Colonel Roosevelt, been “beaten to a frazzle.”

NATIONAL SERVICE LINE,
(Chicage Herald.)
Every - productive industry is on the battle-line
to-day and every man who quits it without good cause
is a military deserter. - - ;

STATUS QUO ANTE?
(Wall Street Journal.)
A Belgian definition of the “status quo ante” would
include the restoration of the age of miracles and the
resurrection of the dead.

= OUR SIR DOUGLAS.,
(London Daily News.)

Having occasion yesterday, writes a correspondent,
to examine the gervice record of a soldier who en-
listed in a cavalry regiment some 30 years ago, I was
attracted by the bold and decisive gignature of the
officer who certified the entries as correct. It was
“D. Haig, Lt.”

LONDON’S NEW LORD MAYOR.
(Hamilton_Herald.)

Speaking of Charles A, Hanson, the new Lord
Maypr of London, it has been frequently stated in
Canadian papers -that he was once ar stockbroker in
Montreal. But another fact in his Canadian career
is not so well known—that he was, some forty years
ago, a Methodist minister in ntario.

BRITAIN ON THE JOB.
(Toronto Globe.) &
The British are fighting in Belgium, France, Aus-
tria, Persia, Mesopotamia, Palestine, South Africa,
and a few other places that have escaped the atten-
tion of some of the pessimists, but are painfully well
known to the foe,

B/EGGARS ARE CHOOSERS.
(Southern Lumberman.)

The experiment of introducing corn as human food
has not met with much success in England. The
board of guardians of Strood, a town in Kent, bought
$150 worth of corn to be served to the paupers in
the workhouse, but they refused to eat it.

Corn, or “maize” as it is called in England, is re-
garded as fit only for cattle. An English writer sur-
mises: “When this food was offered to the paupers,
they probably thought they were being classed as
cattle, and for that reason they indignantly asserted
their manhood.”

It seems clear that the thing was handled in the
wrong way. Corn on the cob, well-buttered, should
have been offered first to the rich.

“BACK TALK"” PERMISSIBLE.
(Christian Science Monitor.)

The right of the telephone;ubscriber to “talk back”
to a telephone operator, in case of poor service, has
been upheld by a ruling of the Public Service Com-
mission of Missouri. This is a right that never should
have been questioned, in Missouri, or anywhere else.
There is nothing so sacred about the telephone that
it cannot properly be held to the proper discharge of
its functions, and to the proper fulfillment of it.s con-
tracts. Of course, protests over the wire should be
couched in language such as ig deemed legitimate
when people are talking face to face, but- that is all
the manager or operator of a poor
has a right to expect.

telephone gervice
There must sometimes be
“back talk,” if corporate impaosition is rnot to he
licensed.

IN ANOTHER FORTY YEARS.
(Kansas City Times.)

Only forty years ago the telephone was spoken of
in the Kansas City Times as “the marvellous new
invention.” In the exposition held there in September,
1877, a telephone was displayed in Art Hall, and that
was the first time Kansag City had seen one. Only
forty years since the telephone was introduced, and
now they talk through a wire from Boston to San
Francisco; and even the wire is beginning to be
obsolete, for they are communicating without wires
across the ogeans. Forty years from to-day there
may appear an item from the papers or 1917 telling
of the efforts to get enough gas to cook with, and
electric light at a decent price, and S0me commentator
of that day may say: In this day of radio light and
heat free as air to all it is almost impossible to realize
that only forty years ago people were dependent upon
gas pumped through pipes underground; and upon
coal; and the streets were disfigured with poles apd
wires for conducting electfic current.
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NEW COMPANY FOR RAND GOLD
MINING.

- Details regarding plans of Anglo-
American Company,

What is regarded as the forerunner of the open-

ing of important new gold areas on ‘the Rand and ‘

an intimate identification of American capital with
that fleld is the formation of the Anglo-American
Corporation of South Africa, Ltd., with an. initial
capitalization of £1,000,000. This is likely to be in-
creased by £2,000,000 in the early future. The new
enterprise, recently incorporated under the laws of
the Union of South Africa, has just completed - its
organization by electing the following directors:
Ernest Oppenheimer, chairman, Hligh. Crawford and
Henry C. Hull, all of South Africa, and Charles H.
Sabin, William B. Thompson and William L, Honnold,
of New York. Messrs. Oppenheimer and Honnold are
permanent directors,

One of the objects of the new company is the
opening of certain important new areas of Govern-
ment mining ground surrounding the operating mines
of the Rand selection group.

The mines controlled by the Consolidated Mines
Selection Company, with which the new company is
affiliated, represent a valuation on the basis of to-
day’s market prices of over $60,000,000. Under the
arrangements entered into the Consolidated Mines
Selection Company and interests identified with it
will provide one-half of the new capital called for,
and the Anglo-American Corporation the balance.
In other words, the two companies will operate on a
basis of complete equality, as indicated by the con-
stitution of the board, which will be made up one-
half American and the rest British interests,

The new company has already acquired large in-
terests in operating mines of the Mines Selection
group, and contemplates taking a leading part in
future financial activities of South Africa.

Mr. Oppenheimer is an important factor in both
diamond mining and gold mining in South Africa;
Mr. Crawford is chairman of the National Bank of
South Africa, and Mr, Hull, who was formerly Min-
ister of Finance of the Union of South Africa, is iden-
tified with important enterprises in that country.
Mr. Honnold was in South Africa for 14 years, first
as consulting engineer for the Consolidated Mines
Selection Company’s group of mines, and later as
managing director in South Africa of the Consolidated
Mines Selection Company Ltd., and chairman of the
boards of directors of the mines of that corporation’s
group. The new enterprise is the outcome of Mr.
Honnold’s connection with these enterprises:

Full details regarding the proposed plans may be
made public within the next fortnight or so. Rumors
are current that Morgan and Rockefeller interests
are identified with the undertaking but without of-
ficial confirmation.

London, October 1. — Regarding the formation of
the Anglo-American Corporation of South Africa
further particulars are available, The registered ca-
pital is £1,000,000, and this has been subscribed at
par. Power has been taken to increase the amount
by a further £2,000,000, while there are borrowing
powers up to twice the amount of the issued capital.

The board is an exceptionally strong one, and con-
sists of Ernest Oppenheimer, chairman, and W. L.
Honnold (these two are permanent direcfors) the
Hon. H. Crawford, chairman of the National Bank
of South Africa; the Hon. H. C. Hull, a solicitor,
and once Union Minister of Finance; Charles H, Sa-
bin, president of the Guaranty Trust Company of
New York, and Boyce Thompson. From the names
of the Americanm directors it is inferred that the
Morgan interests are behind the undertaking. This
is a distinct score for those who conceived the idea.
Attempts have previously been made, and not with
conspicuous success, to induce Americans to invest
capital in South Africa. That the Morgan group
should open the ball seems to indicate their convic-
tion that a profitable field is open for superfluous
doillars.

So far as can be gathered, the Anglo-American
Corporation has for its immediate object to partici-
pate in tendering for the mining rights of the Gev-
ernment leases in the Far Eastern Rand. A further
object is stated as “to support a vast industrial de-
veloping scheme for South Africa.” This is a some-

Mr. ALFRED SMITHERS,
Chairman of the Board of G. T. P. who presided at
the annual - meeting of the Company
held here a few days ago.

ABITIBI PAPER CO.

The output of the Abitibi Paper Company has
been doubled as a result of the completion of the
new pulp mill, according to an announcement %f
President F. H. Anson. He states that instead of 65
tons a day, the sulphite pulp plant is now turning
out 130 tons a day, while at the same time the com-
pany’s capacity of ground wood pulp has been in-
creased to-300 tons daily. “We are selling now to
the extent of our total increased output, and the pros-
pects are that we will be able to do so for some time.”

FORD MOTOR OF CANADA.

Profits of Ford Motor Co. of Canada were $2,322,-
646, equal to $33.18 a share on capital stock of $7,000,-
000, in the fiscal year ending July 31, 1917.

This profit, added to a balance of $1,039,122 at the
end of the preceding fiscal year and a rebate of $18,-
813 on 1915 taxes, left a profit and loss balance for
the year of $2,445,139 after payment of $935,443 for
1916 and 1917 war taxes,

Cash on hand amounted to $2,066,455, accounts re-
ceivable to $1,307,825, and $3,859,214 was in stores
accounts and $5,185,924 in plant accounts, all includ-
ed in the total assets of $12,510,130.

ONTARIO NATIONAL BRICK CO.

That proceedings are pending for the winding up of
the Ontario National Brick Company, Limited, is
evidenced by the publication of a notice ca.lling‘a
meeting of the bondholders in this city for Nov. 29
to consider what action they should take under the
circumstances.

The amount of bonds outstanding is $1,250,000, dated
Dec. 1, 1912, and due in 1952, There was also issued
$2,000,000 of common stock. A number of interests
in the National Brick Company of Laprairie were
the promoters of the company, the brick industry at
that time being in a decidedly prosperous condition.
The brick business fell off afterwards and has been
at low ebb since the war started. No bond interest
has been paid since December 1914,

what nebulous description, As, however, anything
vast would be in the cognizarke of the Union Gov-
ernment, the question half suggests itself that a
Union loan is to be provided by American capital.
Whatever may be read into the cryptic statement,
there is no- doubt whatever that with the present
capital and the borrowing powers big business is in
prospect for the corporation, ’

A point not to be overlooked is that in the event
of the corporation proving successful in its tender
for leases ample funds will be available for equipment
and development without the delays incident to ob-
taining Treasury consent. In the circumstances such
consent will not be needed, as the funds will be sup-
plied from the other side of the Atlantic,,

f#i! . DULUTH-SUPERIOR 00.

Gross passenger earnings of the Duluth-Superior"
Traction Company for the first week of October were
$30,367, which is a gain of $3,046, or 11.1 per cent.,
over last year. The percentage gain for the year to
- date is 15.3,

-

TICONDEROGA PULP AND PAPER CO.

Ticonderoga Pulp and Paper Co. has declared a
dividend of 10 per cent., payable December 1st to
shareholders of record November 380th. An initial
dividend of the same amount was paid in June.
Riordon Pulp and Paper Co. as the holder of 70 per
cent. of the Ticonderoga's $360,000 common stock
capital, will be the chief beneficiary from the distri-
bution,

INTERNATIONAL FETROLEUM CO.

International Petroleum Co., Ltd, reports for year
ended Dec. 31, 1916, net earnings of $905,614, or more

than 13 per cent. on $6,265,000 common stock. Bal--

ance sheet shows property assets of $6,223,000; other
mvestments $345,000; inventories $1,942,000; accounts
receivable $2,177,000 and cash $498,000. Balance ac-
credited to profit and loss at end of year was $905,-
614, undivided profits at end of 1915 being $395,482.

NOVA SCOTIA STEEL AND COAL CO.

Output of the Nova Scotia Steel and Coal Company
for the quarter ending September 30, compares with
the two preceding gquarters as follows:

Third ‘' Second First
quarter quarter quarter

Coal mined. . . . . ., . . . 139,789 152,076 146,625
OF€ <« v o s % 5 5.6 % & & 7,174 14,238 12,177
Lime stone. . . . . ... .. 17,000 20896 21,474
Coe. . . . . ... .... . 25268 25874 25065
Pigiron. . . . ... ..., 21874 21,971 21,108
Steel ingots. . . . . ... . 30845 33317

Fin. Steel and Forg. . . . . 22,657 28,904 28,598

AETNA ENTERS CANADA.

——— &

The Aetna Casualty and Surety Company and the
Automobile Insurance Company of Hartford, the two
big companies of Connecticut, organized by and af-
filiated with the Aetna Life Insurance Company, writ-
ing all lines of casualty and fire insurance, are ap-
plying for license in Canada. -

The Aetna Life has been transacting life insurance
in the Dominion for more than half a century, being
represented in Montreal by T. H. Christmas & Sons,
who have been managers for the company since its
entry in Canada, and by Johnson & Orr in Toronto.
These gentlemen will materially assist in develop-
ment of the general casualty business.

CONSUMERS GLASS COMPANY.

The Atlas Glass plant, or later known as Premier
Glass, which has been in the market for some years,
has been acquired by a company which will be khown
as the Consumers Glass Company, composed of well-
known local capitalists, who are now organizing to
commence operations.

The plant which was brgught nearly to a state of
completion about the time the business boom of 1912-
13 culminated was never operated and finally fell
into the hands of the bondholders,

It was acquired by a concern known as the Premiep
Glass Company to form one of a combination of Can-
adian glass plants, but the deal did not develop to
the stage of operations and the plant has lain idle
for the past few years.

It is located at Ville St. Pierre and is regarded
as an up-to-date plant and it is believed that there is
plenty of room in the Canadian market for another
producer, as a large quantity of glass goods are an-
nually imported.

The board of directors of the new company is un-
derstood ta be as yet {n an incomplete state. It was
stated in the Street that the purchase price was a
bargain amounting to 40 per cent of the original cost
and could mot be duplicated today for a much larger
sumk,
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HOWARD SMITH DIVIDEND,

., Howard Smith PPaper declared regular quarterly
2 per cent on common, payable November 1 to stock

record of October 26.

KERR LAKE MINES.

Production at the Kerr Lake Mines is understood
to be maintained at seven thousand ounces of silver
per day and ore deposits is steadily being revealed
beyond the previously known limits. The appeal to
shareholders for dissolution of the company in the
United States and reformation in Canuaaa for the pur-
pose of eliminating double taxation, has met with
favor among shareholders here.

FAILURES LAST WEEK.

Commercial failures last week as reported by R, G,
Dun & (o, in Canada numbered 30, against 16 the
previous week, 24 the preceding week, and 26 last year.
Of failures this week in the United States, 105 were
in the IMast, 66 South, 55 West, and 39 were in the
P'acific States, and 84 reported liabilities of $5,000
or more, against 51 last week.

SOUTHERN CANADA POWER.

The pross carnings of the Southern Canada Pow-
cr Company for the month ended August 31, aggre-
eated $36 665, an increase of $10,161 and net earnings
$16.177, an increase of $2.924. 17or the eleven months
ending with August the gross carnings were $408,017,
against $295.061, and the net $192517, an increase of
$42.401 IFollowing is @ comparison of earnings this

vear with those for the corresponding periods of 1916

Angust,
L9LT. 1916. Ine;
(IFOSS. wh v ee e $ 36,664 $ 26.503 $ 10,161
X pONSes. oo e e 20,488 13,251 7,237
Nety, o5 we o5 we $ 16,177 $ 13,201 $ 2924
1 NMonths.
GPOSE, o sa am 54 $408,017 $295,561 $112,456
Ioxpenses. 215,500 145,534 69,965
Net, i6 oo $192,517 $150,027 $ 42,491

CANADIAN TRADE FOR SIX MONTHS.

The total trade of the Dominion for the first six
months of the fiscal year ending with September
amounted to $1.347,781,936, as  compared with
$1,148,809,412, an increase of approximately two hun-
derd million dollars. I'or the month of September,
Canada's trade reached the large figure of $193,803,517.
I'or September, 1916, it was $161,767,951.

For the six months' period free goods were im-
ported to the value of $250,836,205, and dutiable goods
to the value of $299,089,013. Imports totalled $549, -
925,223, apart from coin and bullion, as against $390,-
965,243, Duty collected for the six months amounted
to $88,280,620, as compared with $70,102,854 for the
same period last year.

Domestic goods to the value of $767,091,657 were
exported during the six months, Last year for a
similar period the value of domestic exports was
$036,722,671,

The total value of domestic manufactured goods
exported for the six months was $345,960,399, as com-
pared with $190,823,240 in a similar period last year.
Agricultural products (domestic) exported during the
six months' period reached a total of $260,654,960, as
compared with $206,141,826 last year. Domestic an-
imals exported were valued at $83,002,705, as against
$53,382,886 last year.

WINTER TOURS.

If you are contemplating a tour this season to Cali-
fornia, New Orleans, Florida, or any of the numerous
Southern resorts, consult M. O. Dafoe, 122 St. James
street, corner St. Francois Xavier street, for full in-
formation, rates, reservations, etc. Special fares are
now in effect via Grand Trunk Railway System—
stop over privileges ar allowd.

NEW COMPANIES,

The following new companies are announced in the
various gazettes:

FEDERAL CHARTERS.

L’'Intermediaire, Limitee, Montreal,-$99,000.

Consumers’ Glass Company, Limited, Montreal, $1,-
000.000.

Canadian Union Iron Mines Corporaﬁon, Limited,
Montreal, $1,000,000.

Dominion Battery Company, Limited, Montreal,
$200,000.

McGaw-Dwyer, Limited, Winnipeg, $500,000.

Universal” Commission Company, Limited, Winni-
peg, $40,000.

Warren Collieries, Limited, Toronto, $5,000.

Potato Products Company, Limited, Woodstock,
$50,000.

Canada Scale & Slicer Company, Limited, Toronto,
$50,000.

QUEBEC CHARTERS.

La Compagnie d’Aqueduc d’Actonvale, Actonvale,
$20.000.

Victor Realties, Limited, Montreal, $99,000.

Eastern Agency Limited, Toronto, $40,000.

Ricardo Gramophone Company, Limited, Montreal,
$20,000.

Dominion Dress Mfg. Company, Limited, Montreal,
$20,000.

Hoffman Cafe, Limited, Montreal, $10,000.

Dufresne, Limitee, Montreal, $20,000.

.\‘lwrvhuuts Protective Bureau, Incorporated, Mont-
real, $20,000.

The Wing On Club, Montreal, $5,000.

Myrand & [PPouliot, Limitee, Quebec, $250,000.

La Compagnie de Produits Generaux, Limitee, Mont-
real, $20,000.

Laiterie Frontenae, Limitee, Quebec, $45,000.

ONTARIO CHARTERS.

Bethune Pulp and Lumber Company, Limited, Tor-
onto, $50,000.

Crystal Products, Limited, Toronto, $300,000.

Canuck Automobiles, Limited, Toronto, $40,000.

The IXmpire Land Company, Limited, Niagara Falls,
$150,000.

The Fairbarn Truck Manufacturing Company, Lim=
ited, Toronto, $40,000.

Hill Bros., Limited, Markdale, $40,000.

Laskey-Komer Realty Company, Limited, Wind-
sor, $25,000.

The Magnet Toy and Novelty Company, Limited,
Port Hope, $100,000.

J. B. Nicholson, Limited, Hamilton, $40,000.

Ontario-Quebec  Pulpwood Company, Limited,
Cochrane, $40,000. R

Park Homesite Company, Limited, Toronto, $40,000.

West View Park Land Company, Limited, Wind-
sor, $40,000,

BRITISH COLUMBIA CHARTERS.

Vancouver Island Mortgage Company, Limited,
Vancouver, $350,000.

Iertiary Mining Company, Limiteaq, Vancouver, $70,-
000.

Princess Copper Mines, Limited, Victoria, $400,000.

Guarantee Mortgage Corporation, Limited, Van-
couver, $20,000.

British  Columbia F¥lotels, Limited, Vancouver,
$30,000.

Knowles Company, Limited, Vancouver, $25,000.

Wallace Foundry Company, Limited, North Van-
couver, $75,000,

Western Mercantile Company, Limited, Nanaimo,
$50,000.

Daily Province Real Estate Association, Limited,
Vancouver, $250,000.

Aleza Lake Mills, Limited, Victoria, $25,000.

New York Outfitting Company, Limited, Vancouver,
$20,000.

Dicks, Limited, Vancouver, $15,000.

Anyox Drug Company, Limited, Vancouver, $10.000.

Dairy - Machinery Company, Limited, Vancouver,
$10,000.

Mankin Lumber & Pole Company, Limited, Hall,
$100,000.

Canadian Kill-Glare Lens Company, Limited, Van-
couver, $30,000, &

UNION BAG AND PAPER CO.

Union Bag and Paper Co. which controls the St.
Maurice Paper Company, at Three Rivers, and has
a good many Canadian shareholders, declared yes-
terday an extra dividend of 2 per cent. payable in
Liberty Loan bonds on November 15th, to sharehold-
ers of record Nov. 5th. The company has been pay-
ing quarterly dividends at the rate of 6 per cent. per
annum. Last February a 2 per cent. extra was dis.
tributed.

ORE OUTPUT.

Ore shipments from the Cobalt camp in the month of
September were far beyond previous records, the
total of 4,737,811 pounds, which includes 69,100 pounds
from the Miller Lake O'Brien Mine, being over 1,500,-
000 pounds greater than in July, the previous high
month of the year.

Nipissing with 26 cars of ore, containing 1,830,900
pounds. was, as in the previous month by far the
heaviest shipper,

The record for the year to date is:—

January, 1,965,011; February, 1,513,209; March, 2,-
300,692; April, 1,913,741; May, 2,637,394; June, 3,333,-
265; July, 8,621,305; August, 3,595,201; September, 4,-
737,511,

PAPER CO. TAKES NEW AGENCIES.

The Canadian Export Paper Company, which has
been in charge of the export of Laurentide, Abitibi
and other mills and has dealt only in newsprint and
pulp, has taken the agency of a number of other paper
mills in Canada, such as the Provincial Paper Mills
and the Howard Smith Paper Mills, makers of book
and writing papers, of medium and fine grades, and
will push these in connection with the sale of the
other two lines. A big field, it is expected, is ahead
in these directions as well as in pulp and newsprint.

BANK OF N, S, ACQUIRES NEW
PROPERTY.

The bank of Nova Scotia has acquired the pro-
perty of 35-37 King street West, Toronto, adjoining
their head office building and formerly occupied by
the Quebec Bank. The property measures 40 x 95
feet. As the Bank of Nova Scotia owns the lot and
building to the rear of this lot on Melinda street, the
purchase gives them a solid block, 80 x 170 feet, “with
frontage on King and Melinda streets. It is likely
the Quebec Bank building will be incorporated in
the Nova Scotia Bank building, giving the latter
one of the most commodious banking houses in
Toronto,

CANADA SAVING PORK.

Canada is making a very fine showing in pork ex-
ports to the Allied countries. In 1914 she sent them
only 23,500,000 pounds, and this year ghe will send
nearly nine times as much, or 207,000,000 pounds.
This increase is *due to intelligent food substitution,
fish being used instead of pork and bacon. There
is a decided business advantage in Canada’s sacrifice,
because her pork and bacon have to a very large
extent replaced the Danish product, which stood high
in Great Britain’s import market before the war.

LOSSES SUSTAINED BY BRITISH
SHIPPING.

Ships over Ships under
1,600 tons. 1,600 tons. Total
Aggregate of ships

sunk. . . . .. .. 596 213 809
Week ending Oct. 14 12 6 18
Week ending Oct. 7 14 2 16
Weekly average for
_ September. . . . . 12.8 6.6 19.6
Weekly average for '

" Juné, July, August. 18 4.2 22.%

Weekly average for
March, April, May, 20.4 9.4 29.8

e
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The bank clearings for the week ending October  The local stock
_ 18th, at 24 Canadian ‘cities aggregated $309,921,977, an
increase ‘over those for the corresponding week a ;
year ago of $51,700,577. With the exception of Mont-
_real, Hamilton, Peterborough and Sherbrooke, all the
- eastern cities' showed decreases. All the vvﬁves_t/ei‘n
: cities ahbwed an increase, wlth'Winnlpeg‘s figures, 82
millions, some 18 millions above Toronto's,

¢ BANK CLEARINGS HIGHER.

market showed a marked improve=

early part every stock on _the list sank to new low
levels, but following the rally in’ Wall Street, a con-
siderable number of the stocks on the local list re-
gained all that they had lost, while some more than
made up lost ground, 5 ; ‘

On the whole the local list did extremely well in
view of the vei'y. pronounced weekness - in Wall
Street. .All those most closely in touch with the sit-

: 1917 1916 uation are of the opinion that the market has been
Montreal. .. .. .. .y ., § 97,030,071 $ 90,439,807 completely liquidated and hereafter should show
Winnipeg: T, o ik 82,356,330 48,428,755  higher levels, 4
Borenlo Ll s e e 64,326,560 . " 66,301,876 Total business on the Montreal board, with com-
Vancouver. i o v i i 11,001,279 7,589,991 parisons: R
. CEIBRLY. 7iie a0 be 160 e 10,429,475 5.721,458 ———Week ending———
s Ottaws. ..t T 5,773,939 6,868,349 Oct, 20, Oct. 13, Oct. 21,
Himiltoni.” .. 50 es os o6 5,443,178 4,929,660 1917. 1917, 1916.
Regina. .. ., e an e 5,195,033 3,612,112 Shares... .. .. .. S e 23,630 14,704 64,056
¥ QUEBBEE: . . a - o e 4,062,165 4,182,419 ' Bonds. .. ., te s ee 4o $379,325 $194,700 $151,400
Edmonton, .. .. .e o0 8,378,195 2,225,313 ~Unl. shares. .. .. ., ., 620 210 1,099
Halifax, s e ga e 3,134,724 3,163,613 Do. bonds. .o o0 vi we wernnnn. $ 1,000 $192,800
! Saskatoon. .. .. .. ., 2,709,355 1,753,015
LOBAON. 50 s “vo we <e 2,281,569 2,402,482 WAR COST IS HUGE.
Moose Jaw. .. <. v. .. 2,118,138 1,303,022 S :
> 8t/ John. &0 .0 ve e . 2,112,098 - 2,383,313 War is now costing the nations of the world $6,-
Vietorla. .. .. L. ... 1978152 - - 1,707,676 500,000 an hour and $160,000,000 a day, according to
Lethbridge. .. .. .. .. 1,358,890 956,448 estimates prepared in a booklet to be issued by the
N Brantford. .. .. .. .. .. 929,608 092,088 Mechanics and Metals National Bank of New York.
Medicine Hat. .. .. .. 912,214 - 549,698 The United States is under a present expense run-
Brandon, .. .. .. .. . 780,252 . 826178 ning to fully a fourth of the total amount, or $40,-
Fort William. .. .. .. 748,059 673,495 000,000. This is a rate of expenditure gfeater than
Peterborough... .. .. .. 699,882 648,158 that of any other nation involved, Great 'Britain
Sherbrooke. e 640,225 502,921 coming second and Germany third. A little less than
New Westminster. .. .. 527,686 334,339

a year ago it was calculated by the bank making
these estimates that the world’s total daily war cost

Total.. .. «. .. .. .. $309,921,977 $258,221,400 was $100,000,000; at the beginning of the war in
August, 1914, the cost was placed at $50,000,000.
Al 2 That the total war cost to the world will be $155,-
GROWTH OF ROY BANK. 000,000,000 by next August, if peace efforts in the
% meantime are not suocessful, is a statement made
. The preliminary figures of the Royal Bank of Can-

by the booklet. Already, the aggregate expenditures
of the various nations have exceeded $100,000,000,000,
of which all but a fraction has been translated into
bermanent national indebtedness. Interest on public
debt is now reckoned to be more than 10 per cent
of the normal inéom,e of the German people, as com-
pared with less than one-half of 1 per cent in the
case of the people of the United States,

Altogether 53,000,000 men are today actively en-
gaged in the war, To what extent the entente allies
have gained superiority over Cermany is shown by
the bank in striking fashion. With no more than
2,000,000 American manhood enlisted the total mil-
itary strength of the allies is 33,000,000, against a
total for Germany, Austria Hungary, Bulgaria and
Turkey of 20,000,000. The population of fourteen
entente allies, from which the ranks of their armies
may be replenished, is altogether 1,300,000,000, against
a population of less than 150,000,000 in the central
European nations,

ada’s statement for September .to -the "Government
show general features of growth in the bank well
maintained.

The total assets, which only recently crossed the
$300,000,000 mark, rose within the month $1,858,419
to $302,007,175. When the Quebec Bank was absorb-
ed by the Royal about ten months ago, the total assets
of the latter had reached about $275,000,000. Growth
has therefore continued apace through the year.

, Total deposits at the end of September were $24,150,-
216, a gain of about a million dollars in the month
and of about 34 millions since the absorption of the
Quebec Bank.

Loans and discounts contracted about $1,200,000
in September, and concurrently with that and the
'increase in deposits, there was some expansion in
liguid assets as represented in call loans. In Canada
the expansion amounted to about $400,000; outside of
Canada to about 3% millions.

The developed national wealth of the allies is placed
at $600,000,000,000 by the bank, while that of the
teutonic' powers is given as 8130,000,000,000,

THE CANADIAN BANK OF COMMERCE.

The Board of Directors of The Canadian Bank of
Commerce have declared the usual quarterly dividend
at the rate of 10 per cent per annum and a bonus of
1 per cent. The books will be closed from 16th No-
vember to 30th November, inclusive.

Applicant for Job—What's the chance for a fellow
beginning at the bottom and working up?

Foreman of Telephone Gang—None; our job is

COMMERCE

ment during the latter part of st week. In the
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Bank clearings this week at the principal cities in
the United States again show a moderats falling off
from the same week & year ago, the total, according
to Dun's’ Review, $5,569,746,635, being a decrease of
6.4 per cént., but when compared with the corre-
sgonding week in 1915 there is-an increase of 18.4
per cent. The loss as compared with last year is en<
tirely accounted for by the fact that the week this
Year, but the leading‘ center sthl makes quite a fa-
the previous 'year there were six, A sharp contrac-
tion in Operations in the stock and other speculative
vorable comparison with” two years ago, with a gain
markets at New York is to a considerable extent re-
Sponsible for a decrease of 11.8 per cent. from last
year, but'the leading center still makes quite a fa-
in this instance of 7.8 per cent. . Most of the cities
outside the metropolis report more or less increase
over both years, notable among them being Boston,
Baltimore, Cleveland, St. Lo{xls, Kansas City~ and
Louisville, and the aggregate at all points is 6.8
larger than - for the same week last year and 45.5
per cent, in excess of the corresponding week in 1916,
Average daily bank exchanges for the year to date
are given below for three yvears:

1917 1916 1915
October, , . ., $908,231,000 $904,350,000 $719,785,000
September. , . 873,168,000 827,758,000 543,459,000
- August, . ., . 817,965,000 640,400,000 483,844,000
JUIV. o 0 50 905,627,000 662,427,000 493,471,000
2d Quar, . ., 902,921,000 762,943,000 495,978,000
1st Quar, , ., , 827,235‘,000 698,970,000 460,832,000

STATEMENT OF THE BANK OF FRANCE,

The weekly statement of the Bank of France shows
the following changes;

Notes in circulation, increase, 72,227,000 francs;
treasury deposits, increase, 10,347,000 francs; general
deposits, increase, 37,841,000" francs; bills discounted,
increase, 14,233,000 francs; advances, increase, 10,«
052,000 francs; gold in hand, increase, 1,794,000 francs;

silver in hand, decrease, 2,078,000 francs,

SOLDIERS’ INSURANCE.

The bill has been signed by the President, and the
Treaswry Department has already issued its first
sample insurance contract,

T/bsw specimen contract is based on the age of 25
years and is for $5,000. The premiura for such a con-
tract will be $3.30 a month. The insurance will be
payable in installmentg of $28.75 a month in case
of death or disability. For a minimum policy of
$1,000, the monthly installment, not, be it understood,
the premium, will be $5.75; for the maximum policy
of $10,000, the monthly installment will be $57.50.

BANK OF MONTREAL.

The Bank of Montreal announce that a sub-agency
was opened on the 15th
inst. at the corner of Sherbrooke street and St. Law-
rence Boulevard,

Branch

to be known as Sherbrooke Street
Branch, under the management of C. J. B. L.
dict,

Bene-

digging holes.—The Pacific Telephone Magazine,

—
{

| ESTABLISHED 1832

Paid-Up Capital
- $6.500,000

Reserve. Fund
- $12,000,000

TOTAL ASSETS OVER $110,000,000

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

. OF NOVA SCOTIA

The Canadian Bank

of Commerce

SIR EDMUND WALKER, C.V.0O.,, LL.D., D.C.L.,
President.

SIR- JOHN AIRD, General Manager,
H. V. I, JONES, Assistant General Manager.

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

SAVINGS BANK BUSINESS

Security, convenience and courtesy are
assured to all who deposit their savings
with this Bank. <

If it is not convenient for you to visit
the Bank personally, you may open your
account entirely by mail.

———




THE JOURNAL OF COMMERCE

; October 23, 1917.

- THE ..

Molsons Ban

Incorporqted by Act of Parliament 1855.
Paid-up Capital -
Reserve Fund- -

Head Office - Montreal

Besides its 98 Branches in Canada,
the Molsons Bank has agencies or
representatives in almost all the large
cities in the different countries of
the World, offering its clients every
facility for promptly transacting bus-
iness in every quarter of the Globe.

$4,800,000

Edward C. Pratt, - General Manager

$4,000,000 |

THE

Royal Bank of Canada

Incorporated 1869

Capital Authorized - - - - - - $25000,000
Capital Paid up - - - = - - $12911,700
Reserve Funds - = - - = - « $14,324,000
Total Assets - - - - - - « . $300,000,000

HEAD OFFICE: MONTREAL

SIP_HERBERT S, HOLT, Prasident
F. L. PEASE, Vice-President and Managing Director
C. E. NEILL, General Manager
366 Branches in CANADA and NEWFOUND-
LAND; 53 Branches in CUBA, PORTO RICO,
DOMINICAN REPUBLIC,COSTA RICA, VENE -
ZUELA and BRITISH WEST INDIES.

LONDON, Ear. NEW YORK
Pricces Stroot, E, C, Cor. William and Cefar Street

SAVINGS DEPARTMENTS at all Branches

—

THE

Dominion Savings

AND

Investment Society

Reserve - - - 250,000.00

Interest on Deposits, 3 1-2%
Interest on Debentures, 5%,
payable half-yearly.

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

President Managing Directer

L 1854, Head Office and Nine

Home Bank of Canada

Branches and Connections
Throughout Canada.

Montreal, Offices:
Transportation Bldg. St.
James Street.

Hochelaga Branch:
Cor. Davidson and Ontario
Streets.

Verdun Branch:

Original 1318 Wellington Street.
Charter

Branches in Toronto.

India and Silver Shortage

The rtise in the price of silver ana its causes and
effects are discussed in a recent issue of the Man-
chester "Guardian,” which says:

“The steady advance in the price of silver in Lon-
don, the world's market, is causing no little appre-
hension, and most nations are wondering where
further supplies are to come from even at the present
enhanced price,

“The primary reason for the rise In price is, of
course, the heavy demand, and the demand itself
arises out of causes almost entirely due to the war.
The absorption of the metal for currency purposes is
nbw on an unprecedented scale; most of the belliger-
ent countries and some others are minting large and
increasing amounts of silver; France, Italy, Russia
and the United Kingdom all are indenting heavily
upon the world's output for their subsidiary coinage,
and on the top of this neutral natjons are accumu-
lating supplies; the United States is conserving its
stocks; India is importing enormous amounts, and now
China is making up for lost time by endeavoring to
replenish her stocks.

RETENTION BY AMERICANS.

‘“The world’s production of silver up to about a
year ago averaged 180,000,000 ounces per annum, and
it wag confidently expected that with the enhanced
demand further avenues of supply would be opened;
but, curiously enough, with a higher price supplies
have not reached a higher level. In 1916 the total
production of silver was some 51% million ounces
lesg than in 1913, and the surplus American stocks,
which formerly all came to England in regular week-
ly shipments, are not now being received in London
in the quantity anticipated; the Americans are ap-
parently retaining more for home consumption, and
the balance is being shipped to the East.

“In the early days of the rise in price no alarm
was felt, but in proportion to the growing demand
operators began to get uneasy. Search was made,
and silver was tempted out from many unexpected
directions; heavyweight pesos lying stored in the
Philippines were purchased and cast into the melting
pot; the Chinese were allured by the high prices
ruling, and parted with much of their accumuldtion
of sycee silver to India and other parts. As a result
China, in common with many other countries, is now
suffering from a shortage of the metal.

THE SITUATION IN INDIA.

“The Indian rupee shortage itself may be said to
be due to two causes: First, large quantities of
rupees have left the country in connection with the
Mesopotamia operations; Indiang have taken the
coins with them to Egypt, and quite a considerable
portion has also drifted out to East Africa. Secondly,
the balance of trade, usually favorable to India,
has become much more so with the progress of the
war, and the call for rupees to finance exports is enor-
mous. The minting of silver in England, too, has
risen rapldly since the outbreak of hostilities; in 1916
we created a record by coining silver to the value of
£8,378,465, but it is estimated that we have already
passed that record in 1917,

“In the circumstances silver may be said to be ap-
proaching a scarcity value; and it i8 doubtful whether
anything like the top price has been reached. To
say the least of it, this is serious. India, faced@ with
a rupee shortage, has been experiencing difficulties
with her exchange position, which but for careful
handling might have had sad consequences; as it is
we now find the Indian Government has bowed to the

inevitable and raised the price for"Council remittances
to 1s. b d. for immediate telegraphic transfers and 1s.
4 29-32d for deferred telegraphic transfers and bills.
From thig it is apparent that merchants purchasing
Indian goods will have to pay more in terms of gold
for their Council remittances. It follows, too, that if
silver continues to rige and the hand of the Govern-
ment is forced so that they have again and again to
raise the rate for Councils, the high price of these
remittances must in time make the buying of Indian
goods unprofitable, and as this will, pro tanto, check
the export trade of India the demand for rupees might
also be correspondingly checked, and, provided the
Secretary of State's remittances do not fall in price
also, the position might be eased.
CONDITIONS IN CHINA.

“The consequences of the appreciation in the value
of silver with China are rather different. China
being on a silver standard, her exchange rises and
falls more or less automatically with every movement
in the price of silver; the same principle holds good
with Horig Kong. The effect of the high exchange is
to encourage imports and to discourage exports, but
with any long. continued rise.liké that now experienced

BRITISH BANK MERGER.

The London County and Westminster Bank is ab-~
sorbing the Ulster Bank, without announcement and .

follows- the Londen city and Midland’s recent ac-

quisition of Irish con¢erns through the Belfast Bank- :

" ing Company,

The Ulster Bank’s capital follows: Subscribed,
£3,000,000; paid, £500,000; deposits of about £12,-
000,000.

‘With the reassembling of Parliament on Tuesday,
expectations are that there will goon be another vote
of credit authorizing war -expéndituré; The total
amount so far voted for the war approximates £5,-
292,000, of which £1,500,000 have been voted this
year.

.

NATIONAL DEBT AND WEALTH OF ALL

BELLIGERENTS.
v Estimatéd Present Per
Nat'l wealth. Nat'l debt. cent.

Great Britain .. ..$90,000,000,000 $24,000,000,000 26.
France .. .. .. .. 65,000,000,000 20,000,000,000 30.
Russia .. .. .. .. 40,000,000,000 13,000,000,000 32.
Ttaly .. .. .. .. .. 20,000,000,000  5,000,000,000 25.
Germany.. .. .. ...80,000,000,000 26,000,000,000 32.
Austria-Hungary . 25,000,000,000 15,000,000,000 60.
United States.. ..250,000,000,000  8,745,357,250 3

Sioor"o ot -a &

to the new conditions. For those -whe have had funds
in the East for any number of years it is a golden
opportunity to secure the advantage in exchange and
remit home at the present highly profitable rates.

“In the present circumstances it remains to be seen
whether supplies will be forthcoming from other
quarters; ‘Hong Kong, India, Siam and one or two
other countries have prohibited the export of silver, ’
but there is little doubt that Stocks are held nearer
home. Spain has been suggested as one likely quart-
er. On kugnst 11 the Bank of Spain held of silver
£29,566,000, but whether she can release any of it is
another matter, ag the bank is bound to keep a metal-
lic reserve of three thousand million pesetas, and the
proportion of these reserves to notes in circulation
must be 50 per cent — two-thirds in gold, the re-
mainder in silver.

“Finally, there is America. A large amount of sil-
ver dollars were coined by the States under the
notorious B!a.nd Bill of 1878; as the outcome of that
piece of legislation the United States Treasury was
obliged to purchase from two to four million dollars’
worth of silver per month and to coin it in dollars,
412% grains in weight, nine-tenths fine. Few found
their way into circulation, and it is assumed they
were stored in the American Treasury. Another bill,
known as the Sherman act, was passed in July, 1890,
under which the Government was obliged to pur-
chase 4,500,000 ounces of silver monthly, but in this
case the silver was not coined, it was simply stored
away. The bill was repealed in 1893.

“It would appear, therefore, that the United States
Treasury must hold in its vaults a large amount of
silver in dollars and bullion, and possibly some of
this metal may eventually'find its way on to the
market.”

LIVING UNDER THE SHADOW OF WAR

In these dark and uncertain days,
only the very best judgment should
be employed in selecting investments.
Sobered by the lessons of the war,
sensible men and wom€n have re-
linquished schemes to get rich quick
by means of speculative Becurities
and they now prefer safe investments
yielding moderate interest to question-
able ones with high rates. Bene-
ficiaries under insurance policies are
often perplexed as to how te invest
their monies safely an& profitably,
but the continuous monthly income
policy, payable in n.onthly instalments
throughout life, and for twenty -years
certain, solves t){e_‘problem completely,
It constitutes an automatic safe in-
vestment and is issued by

| THE MUTUAL LIFE ASSURANCE

Company of Canada
WATERLOO

E. P. CLEMENT, K.C,,
President.

ONTARIO
GEORGE WEGENAST,
Managing Director. - .

the tendency is for the level of prices to ﬁdjhst itself
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HEAD OFPICE - TORONTO
SIR EDMUND B. OSLER M.P., President z
W. D. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

The London, England, Branch
of

VR O O N B

THE DOMINION BANK

at

.73 CORNHILL, E.C.

Conducts a General Banking and Foreign Ex-
change Business, and has ample facilities for
handling collections and remittances from
Canada.
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(ESTABLISHED IN. 1836)
Incorporated by Royal Charter in 1840,
— THE —

BANK: OF BAITISH NOATH AMERIA

Paaid-up Capital, $4,866,666.
Reserve Fund, $3,017,333.
Head Office: 5 Gracechurch St, London, E.C, 3
Head Office in Canada: St. James 8t,, Montreal
H. B. MACKENZIE, General Manager,
Advisory Committee in Montreai:
-~ SIR HERBERT B. AMES, M.P,
W. R. MILLER, Esq. W. R. MACINNES, Esq.
This Bank has Branches in all the principal
Cities of Canada, including Dawson (Y.T.), and
Agencies at New York and San Francisco in

the United States. Agents and Correspondents
in every part of the world. -

Abent: for the Colonial Bank, West Indies.

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

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

—
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ESTABLISHED 1872
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Head Office: HAMILTON
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CAP'TAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP 3,000,000
SURPLUS 3,500,00
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Business Founded 1795

AMERICAN BANK
NOTE COMPANY

Incorporated by .Act of the Paramentof 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.
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ERMAN INDUSTRIALIEM SAID TO BE -
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“There has been abundant evidence of late of the
rapidly increasing strength of German industrialism,”
says the London -“Times.” “The final capture of
the Berlin ‘Lokalanseiger’ was one striking success
for the industrial junkers; the overthrow of General
Groener, owing to his regard for the interests of
laber, was another; and now the industrialists are
reviving old schemes to complete ’their hold upon
the chairs of political economy in the German un-
iversities. '

“In an interesting article the ‘Berliner Tageblatt’
reviews the various attempts, not all of them un-
successful, to control the teaching at Leipzig and
elsewhere, and says that great efforts are now being
made to storm the University of Munich. Profes-
sor Brentano, who before the war was well adver-
tised in England, because he was the only distinguish-
ed German Free Trader, and who has're&lly been
the most vigorous professorial enemy of the agra-
rians on the one hand and the industrialists on the
other, and a powerful supporter of trade unionism,
has now retired. The ‘Berlifier Tageblatt’ says:

‘All the special interests at once set out to pre-
vent any men of the same opinions from becoming
Brentano’s successor. It-is said in Munich that their
representations have made an impression in a very
authoritative quarter, although not all hope has
disappeared that the danger will be averted. If this
hope proved vain the special interests would achieve
for nothing in Munich what they have already achiev-
ed in part in Berlin, ‘What a series of triumphs for
industry!

“‘First they obtained certain measures which were
to supply them with cheap labor from Dresden, al-
though these measures had in part to be reversed,
owing to the excitement which they caused. Then
they got rid of General Groener, whose efficiency was
recognized in al quarters. And now comes their
long desired subjection of the universities. Thus,
in the words of Mommsen, ; “the axe would be laid
at the root of the mightir tree under whose protect-
ing shadow we live and whose fruits rejoice the
world.” The mass of the German people, and es-
pecially the German working classes, would be repaid
for their heroic sacrifices in/Germany’s fight for ex-
istence by the fact that in future only those teachers
would be allowed to speak who have not the courage
to stand up for labor.’

“Professor Riesser, the president of the Hansa
League and authority on German banking, has just
made a characteristic speech on the economic out-

HUNTING IN THE HIGHLANDS,

Probably the best hunting districts in America are
located in the Highlands of Ontario, and that section
ot the Province recently opened up by the new Trans-_
continental Railway stretching for a distance of 750
miles from the Western bourrdary of Quebec to the
Manitoba boundary, This immense virgin area offers
unlimited opportunities to the hunter for moose
and deer. The open season for the Highlands of
Ontario district is from November 1st to November
15th., both days inclusive, with an extension to Nov-
ember 80th, in some of the Northern districts includ-
ing Timagami. The open season in the new _area
North of the Transcontinental is from October 10th
to November 30th. Ask any agent of the Grand
Trunk Raijlway System for full particulars. A synop-
sis of the game laws is concerned with “Playgrounds’,
sent free on appllcgg{on.

look after the war. Professor Riesser, like most of
his kind, takes it for granted that the Allies will be
compelled to remove all the restrictions now imposed
upon Germany, and to watch her flourish while they
themselves carry the burdens of the war., He said:

“‘I assure you that there is no reason for any
sort of depression. Our financial and economic sit-
uation is thoroughly satisfactory, We need have
no fear for the future. After the war we shall find
ways to get rid of our debt, when the weather is
again clear, oversea traffic is again open and our
anxieties have again been reduced. If we have been
able to climb mountains during the war, we shall
easily be able to climb hills in time of peace.’

“‘Do not forget the financial and economic con-
dition of our enemies. Lloyd George has the habit -
of always talking most confidently when he has Just
had strong evidence that the English trees are not
growing into the sky. In France the lack of discip-
line is now beginning, whlch, in the Russian army,
seems to be breaking all bonds. In the occuplied dis-
tricts of North France we have almost 40 per cent
of French industx"y in our hands. Italy will for gen-
erations be overburdened by her war debts, and her
treachery to her allies will revenge itseif on the un-
happy- country. . Instead of the hymns, flowers, and
garlands which d’Annunzio predicted, unhappiness,
care and tears will be th'é lot of coming generations
in Italy. It is impossible to predict Russia’s financial
future. The one weapon which Russia may have is
the possibility of not considering it necessary to go
on paying her debts.’

“Such is the language of one of the chief repre-
sentatives of the German Commercial classes.”

88T’D 1879
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THE

STANDARD BANK

OF CANADA
HEAD OFFICE -

TORONTO

To-day and
To-morrow

The certainty of success
lies in one’s ability to make

provision for to-morrow, to-

day.

A Savings Aceount gudrantees

protection - for your future.

Deposit your surplus earnings
systematically with this Bank.
Interest is allowed at current
rate and compounded or paid
half-yearly in our Savings De-

partment,

238

MONTREAL BRANCH

E. C. Green,

Manager,’

186 St. James Street
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RATES GOVERNMENT WILL PAY FOR
" REQUISITIONED VESSELS.

Cargo Boats and Tankers:

canriy about.

FACTS ABOUT WOOL.

In order to thoroughly acquaint their salesmen with
the wool situation and so spur them with the knowl-
edge that their prices are right, the R. G. Long
Co., Toronto, have issued a folder containing the
following information.

Since 1900 the United States has lost
13,000,000 and 15,000,000 sheep, and

between
if their value
wias turned into wool and mutton it would amount
to just $150,000,000.

The armies now at war are using at the rate of
2,200,000,000 pounds of wool annually.

The total wool supply of the world is only 2,700,-
000,000 pounds.

More than 3,000,000 sheep in Ilurope have been
killed for mea( during the war.

There are no sheep left in Germany worth talking
about, very few in Turkey, and in all the Balkan
States the sheep have been greatly reduced.

Enzland’s wool clip has decreased one-third: Irance
has lost one-third of its sheep stock and the same
with Austria, which leavey Russin ag the only Iu-
ropean country that has not suffered severely, having
more sheep than any other country in the world, and
transportation between Russin and this side of the
water is rather difficult just now.

South American sheep stocks are decreasing rapid-

ly, also South "African, while New Zealand is only
holding her own as far as sheep stocks are concerned.
There will not be more than thirty million shear-

ing sheep in the United States next spring, giving
them 200,000,000 pounds—their needs being 750,000, -
000 pounds or a shortage of 550,000,000 pounds, Where
is it to come from _and how about Canada's require -
ments?  There is little likelihood of Great Britain

releasing any more wool for the American market,

U, S. COAL SUPPLY.

U. S. Fuel Administrator H. A. Garfield, who has
returned from a tour of inspection of the coal situa-
tion in the Middle West States, explained to news-
paper men that there is not the least danger of the
United States suffering from a scarcity of coal; that
there is 10 per cent more coal available for aistribu-
tion than there was at this time last year, and that
the appointment of a representative of the Fuel Ad-
ministration in each State will allay alarm

e A P i R

ITEMS OF KITCHEN ECONOMY.

Much waste is caused by peeling potatoes by hand.

CANADA’S MILK SUPPLY.

W. J. Black, commissioner of agriculture, Ottawa,
and a member of the central advisory couneil ap<
pointed to assist the food controller, has just re<
turned from a trip through the westdrn provinces,
where he interviewed the heads of the respective

- departments of agriculture.

Speaking of the milk supply, Mr. Black stated that
the number of cattle of all kinds in Canada to-day
was about six millions, and of these 2,600,000 were of
the dairy breed. The average weight of milk given
by one cow in a year was 4,000 pounds, and if by
the selective breeding and improved methods of feed-
ing the average yield could be increased by 1,000
pounds per cow per year, it would mean an increase
in revenue of $15,000,000 per year. During his trip
to British Columbia he had been shown a Holstein
cow which in a few days over 10 months had yielded
the enormous total of 28,100 pounds of milk. Careful
record was being kept, and it was expected that the
animal would" have produced aboat 33,000 pounds of
milk in the year, which would constitute 2 world’s
record. The cow was the property of the British
Columbia government,

» i v,Oétorb’er—23,' 1917,

A potato-peeling machine means conservation.

! Over 10,000 tons deadweight capacity, Government Cherry seeds boiled with sugar make fine jelly Bk
Pl form_ time charter, $5.75 per deadweight ton; 8,001 flavoring syrup for soda fountains. Fresh pineapplé
B | to 10,000 tons, $6; 6,001 to 8,000 tons, $6.25; 4,001 t0 |orinee can be used in the sainé wey.

I 6,000 tons, $6.50; 3,001 to 4,000 tons, $6.75; 2,500 to Daily inspection of the jce box d0ed nsich to Brevent

3,000 tons, $7. - waste.
A Vessels of speed in excess of 11 knots to be altowed L . .
'é 50 cents per ton deadweight per month for each knot Sr)itl:’:xi:lr{‘!]s;oljlda b);aiesefior;o:r:z? c:(;(l;zs :ontdbis:clilci::
L or part of a knot over 11 gnots. i N . P 4

z Passenger Steamers: cottage cheese, ete. :

Class A.-—Capacity more than 150 passengers—10 Every bit of fat and suet should be rendered out

: to 11 knots, Government form time charter, $9.00 2nd used. The cracklings should not be thrown

per ton gross register; 12 knots, $9.50; 13 knots, away, but soap should be made of them.
” $10.00; 14 knots, $10.50; 15 knots, $11.00; over 15 knots, Cheaper cuts of meat can be made appetizing by
$11.50, good cookery.
”‘ . Class ‘11»—-(‘;1;;:1(,~it)f, .75 to 150 p’assengersmlo ‘to 11 The cafeteria is growing in popularity. It is a
"B nots, Government form time charter, $8.00 per ton partial solution of the help problems, makes a big
’i gross register; 12 knots, $8.50; 13.knots, $9.00; 14 reduction in the price of service, makes living cheap-
f knots, $9.50; 15 knots, $10.00; over 15 knots, $10.50. er. We Americans love luxury and have grown to
" [ _ demand good service, but the average man, the loyal
f “‘WOOL CONSUMPTIQN DECREASES IN citizen, must do his part now, and it is béneath no
i UNITED STATES,. man’s dignity to walt. on.hxmself if cl-.rcumstances
A demand it. The plan is being tried out in the navy,
! and so far has proved satisfactory.—Mid-West Hotel
! ' Director Gifford, of the Advisory Commission of the Reporter.
{ . S. Council of National Defense, stated that re-
' ports indicated that the civilian consumption of
el woollen clothing hag decreased about 60 per cent in
i the United States. The Commercial Iiconomy Board PRICE FIXING NOT EASY.
! of the Council is trying to prevail upon American (The Iron Age.)
manufacturers to adopt substitutes for wool in the o gmm——
’i' manufacture of cloth so as to reduce this still furth- That Government price fixing is all of the her-
; er, it was said, culean task that the trade prophesied is borne out
Mr. Gifford pointed out that the British have re- by the fewness of the items covered in the two agree-
\ duced the civilian consumption of wool to 30 per cent ments so far made. As indicated in the Iron Age
i;‘ of peace normal. It is  imperative that further last week, only semi-finished steel was included in
! cconomy  of wool shall be practiced in the United the announcement of October 11. Just when addi-
1 States if the annual supply is to continue to meet tional maximum figures will be settled on is not
“_ the demands of the country. In order that this work clear; but it is likely, now that ratios have been
" of conservation may go on the American manufac- established for conversion differences between raw
| turers are being prevailed upon to increase their use materials and semi-finished products, and between the
y of shoddy and to change their plants over to some latter and finished forms, that further Governm(}nt
revised line to meet the changed conditions that are prices will be arrived at without requiring general

session in Washington between the war industries
and the producers. b

Whatever the basis of the adverse criticism al-
ready developing, the underlying object In the price-
fixing seems clear — to secure a condition which will
bring out 100 per cent production. A surprisingly
low billet price, $47.50—out of line somewhat, other
differences in prices being considered—makes for
a4 wide spread between the steel for further manufac-
ture and the steel as finished product. Clearly less
concern is shown for the billet producer, with relatively
less margin between pig iron and the billet. On the
score of acceleruting mill operations may be accept-
ed $47.50 billets on the one hand and $58 and $60
for bars and beams on the other and $50 for slabs,
against $65 for plates.

The fact that plates are put at $5 and $7 per ton
higher than bars and beams is also, perhaps, a re-
cognition of the special cases of recent additional
mill capacity entailing high capital charges, with
similar incentive to encourage slah production at
$2.50 per ton more than billets.

On high wuthority it is intimated that the indus-
try is expected to adjust itself to the new b:ise prices,
1»;1-rlict;l£1rly in the matter of adopting usual trade
practices without specific announcement in this re-
gard. It is not clear, however, that producers are
expected to take any initiative in revising prices of
major commodities not yet covered.

Before the end of the week the base for wire will
probably be fixed. A figure a little above the mean
between the quotation of the largest maker and the
higher one of others would harmonize with the rest
of the new prices. The spectacle of raising the
price acceptable to the one vanishes when it is re-
called that it has long been made on much deferred
deliveries. Old material, as well as sheets and
tubular goods, are also shortly to be settled. - As yet,
steel rails have heen given jittle attention. Chicago
as a basing point bids fair to stay. Tin-plate, which
involves the cost of the imported covering material,
will probably be c«msidéred, as desired ‘by producers,
by the food administration board.

Outside of Government oders, bﬁsiness has been
light. Sales of steel have been made at-both the fixed
prices and higher, the latter, like 1,000 tons of bil-
lets at §$50, representing largely the closing of options
made before the price announcements. The signs ate
that before long sales will be sufficiently numerous
to establish a public market at the agreed figures.
—The Iron Age.

THE ‘‘MARKETERIA’,

The quest of Philadelphia economists to find
methods for cutr.ing\ dov;m food prices has called ate-
tention to the “Marketeria” and a pioneer establish-
ment of that type in Lockport, N, Y., is being studied
as a model. As the scheme was described in a re-
cent” issue of the “Grocery World,” the “Marketeria”
is operated as follows: “A cuwstomer enters the store
through a turnstile, the purpose of which is merely
to register the number of persons who enter the
store each day. Here the customer helps herself to
a tray which looks very much like a long pan with
two handles on it, or,
market basket,

if she prefers, a regulation

There is no charge for ‘this pan,
which is simply a convenience for gathering up the
items the housewife selects. If on the other hand
she wishes to use a basket in. which to carry her
goods home, she is charged four cents for it, which
amount she receives on returning it.

“Shelves are indexed alphabetically beginning with
‘A’ as one enters the store, and on these shelves one
finds the commodities beginning with the particular
initial letter, for instance, under ‘A’ there are am-
monia, asparagus, apricots, etc. A low partition
divides the store. A customer walks down one side
and up the other, selecting the goods she desires as
she goes,

When. she has finished with the letters ‘X Y Z’ she
finds herself at the cashier’s desk, where she takes
her purchases out of the pan or baskét and the
cashier checks the items and collects the amount,

“If the customer has been using a pan on which
to collect the groceries she proceeds to the front of
the store, where a large shelf is placed for the accom-
modation of those desiring to wrap their packages,
paper and string being provided for this purpose.
When this has been done thé customer returns the
pan to the cashier's desk; if a basket is used she
does not bother with the wrapping, but merely takes
her purchases home.

“Every article in the store is plainly marked with
the price at which it is sold. Tt is remarkable to
observe how quickly a custqmex; can wait on her-
self. The management also operate a marketeria at
Medina, N. Y., and both*of these stores have been
successful from the start. It is necessary in this
kind of a grocery store to carry standard and na-
tionally advertised articles so that customers on their
journey through the store will not have to ask any
questions.

“In"each one of these stores one of the owners ig
in charge and in addition to the cashier has a clerk
to assist. The proprietor and the clerk do nothing
but fill up the shelves to get things ready for the
selling hours. On busy days, like Saturday, the pro-
prietor and clerk simply watch the crowd and see
that everybody takes care of him or herself.” )

—_—

Mike was home wounded from the' front, and he
was-stopped by a friend one day as he was hobbling
down the street on his newly-acquired cruiches,

“And how did you get on in the big battle?” asked
the friend, gazing with compassion on the géllant
soldier’s useless limb,

“Sure, Oi had- the toime of me loife,” replied Mike,
declidedly.

“But you got very badly knocked about,” retorted
the other. .

“Yes, Qi know that,” cried Mike, enthusiastically;
“but, begorra, it was the first fight I was ever in thag
the police didn't stop.”—Tit-Bita.
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TERMS FOR BRITISH WAR BONDS
ISSUED.

New Financing Details Announced by
Bank of England.

London, October 1, 1917.

Terms of the new issue of ‘national war bonds are
given in a circular issued by the Bank of England,
which describes the offering as “£5 per cent bonds,
repayable October 1, 1922, at 102 per cent; £5 per
cent bonds, payable October 1, 1924, at 103 per
cent, £5 bonds repayable October 1, 1927, at 105 per
cent, and £4 bonds, repayable October 1, 1927, at
100 per cent, Interest payable half-yearly on April
1 and October 1; first dividend payable April 1, 1918,
Price of issue £100 per cent, payable on application.”

The circular goes on to state:

“The Governor and Company of the Bank of Eng-
land are authorized by the Lords Commissioners of
his Majesty’'s Treasury to receive on October 2, 1917,
and thereafter until further notice, applications for
the above bonds.

“The principal and interest of the bonds-are char-
geable on the Consolidated Fund of the United King-
dom. s

“Bonds of this issue, and the interest payable from
time to time in respect thereof, will be exempt from
all British taxation, present or future, if it is shown
in the manner directed by the Treasury that they are
in the beneficial ownership of a person who is nei-
ther domiciled nor ordinarily resident in the United
Kingdom of Great Britain and Ireland.

“Further, the interest payable from time to time
in respect of £5 per cent bonds of this issue will be
exempt from British inc;)me tax, present or future, if
it is shown in the manner directed by the Treasury
that the bonds are in the beneficial ownership of
a person who is not ordinarily resident of the United
Kingdom of Great Britain and Ireland, without re-
gard to the question of domicile, Where such a
bond is in the beneficial ownership of a person en-
titled to exemption under these provisions, the re-
lative coupons will be paid without deduction for in-
come tax or other taxes, if accompanied by a de-
claration of ownership in such form as may be re-
quired by the Treasury.

“Interest on the £4 per cent bonds will be exempt
from liability to assessment to British income tax
other than super-tax, For the purposes of super-
tax and in computing total income for the purposes
of exemption, abatement, reduced rate of income tax
on earned or unearned income, etc, the income de-
rived from such interest will be treated as if the
amount received represented the net income after
deduction of income tax at the full normal rate. There
will, however, be no title to repayment of income tax
in respect of such untaxed interest.

“Bonds of this issue will be accepted at their no-
minal value, with due allowance for any unpaid in-
terest thereon, by the Commissioners of Inland Re-
venue in satisfaction of amounts due on account of
death duties, excess profits duty, or munitions Ex-
chequer -payments; provided, in the case of death
duties, that such bonds have formed part of the es-
tate of the deceased continuously up to the date of
death from the date of the original subscription or
for a period of not less than six months immediately
preceding the date of death, and, in the case of excess
profits duty or munitions Exchequer payments, that
they have been held continuously by the firm, com-
pany, or other person, liable for such duty or pay-
ment, since the.date of the original subsecriptién or
for a period of not less than six months before such
duty or payment becomes due and payable,

' “Holders of £5 per cent bonds of this issue may
convert their holdings within fourteen days after
any half-yearly interest date (viz.,, April 1 and. Oct.
1), and as on such interest date, into £5 per cent
War Loan, 1929-1947, at the rate of £100 £5 per
cent War Loan, 1929-1947, for each £95 nominal
value (excluding any redemption premium) of £5
per cent national war bonds surrendered; and ho}ders
of £4 per cent bonds of this issue may convert their
holdings at the same times, and in like manner, into
£4 per cent War Loan, 1929-1942 (‘income tax com-
pounded’), at the rate of £100 £4 per cent War Loan,
1929-1942, for each £100 nominal value of £4 per
cent national war bonds surrendered.

“The first dividend on a holding of £5 per cent
War Loan, 1929-1947, or of £4 per cent War Loan,
1929-1942, issued in lieu of national war bonds con-
verted, will represent interest from the date of con-
version to the next succeeding interest date of the
loan into which the bonds have been converted.

“In the event of future issues (other than issues
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made abroad or issues of Exchequer bonds, Treasury

bills, or similiar short-dated securities) being made by -

_His Majesty’s Government, for the purpose of carry-
ing on the war. Bonds of this issue will be accepted
at par as the equivalent of cash for the purpose of
subscriptions to such issues, and an allowance will
be made for any interest accrued on bonds so accept-
ed. - S

“The bonds will be issued in denominations of £50,
£100, £200, £500, £1,000 and £5000, and the in-
terest thereon will.be payable half-yearly by coupon,
the first coupon on each bond representing interest
from the date on which application is lodged and
payment-made for the bond at any office of one of
the banks hereafter mentioned.

“Bonds of this issue may be registered free of cost
in the books of the Bank of England, or of the Bank
of Ireland, as

“l. Transferable in the bank transfer books, or

“2. ‘Transferable by deed.

“Allotments may be obtained in registered form or
in bonds to bearer at the option of the applicant.

“Holdings of registered bonds, which will be trans-
ferable in any sums which are multiples of a penny,
may be reconverted at any time, in whole or in part
(in multiples of £50), into bonds to‘bearer with cou.
pons attached. s

“Dividends on registered £5 per cent bonds of this
issue will be paid without deduction of income tax,
but the income derived from such dividends will be
assessable to income tax in the hands of the reci-
pients at the rates of tax appropriate to their re-
spective Incomes, Dividend warrants will be trans-
mitted by post.

“Conversion of £4 10s per cent war loan, 1925-
1945; £5 per cent exchequer bonds, 1920; £5 per cent
exchequer bonds, 1919; £5 per cent exchequer bonds,
1921; £6 per cent exchequer bonds, 1920.

“Holders of the above issues, in pursuance of the
options granted in the several prospectuses relating
thereto,- may convert ltheir holdings, in whole or in
part, into the following bonds of the present issue,
at any time during the continuance of the issue of
such bonds, vix.:

“£5 per cent national war bonds, repayable October
1, 1924,

“£5 per cent national war bonds, repayable Oct-
ober 1, 1927, or

“£4 per cent national war bonds, repayable Oct-
ober 1, 1927 (income tax compounded).

“Holders who convert will receive an allotment at
the rate of £100 national war bonds for each £100
£4 10s per cent war loan or exchequer bonds con-
verted,

“National war bonds issued in exchange for con-
verted holdings will carry interest from the dates on
which the relative requests for conversion have been
lodged with the Bank of England. A separate div-
idend will be paid for interest, if any, accrued to date
of conversion on a converted holding. Where a re-
quest for conversion of a holding in any issue, whe-
ther ‘registered’ or ‘to bearer; is lodged after the
balance of such issue has been struck for the pre-
paration of a dividend and before the date on which
the said dividend is due, such conversion will be
effected as on the latter date.

“A commission of one-eighth per cent will be al-
lowed to bankers, stockbrokers and financial houses
on allotments made in respect of cash applications for
this issue bearing their stamp, but no commission
will be allowed in respect of applications for conver-
sion.”

JUNE EMBEZZLEMENTS.

Press notices and dispatches, as collated by the
Bonding Department of the Fidelity & Casualty Co.
of New York, indicate for the month of June, 1917,
the following defalcations:

Banks and Trust Companies ... ... ... ...$ 21,200
Beneficial Associations ... .. .... .4, ... ... 519
Public Service ... ... Cemmeee ese ees ose 18,415
General Business ... ... ... c4i4 ve0 oo ... 674,519
Insurance Companies ... ... ... oes oee oee 1,801
Transportation Companies ... ... ... «oo. ..o 21,300
Courts and Trusts .ue wee ais wem ses 55 o snsiss
Miscellaneous ... was was woe sos sas sis ove 226,265

Total .o wer voe een see see eee wen ...$964,019

KANSAS STOCKYARDS FIRE.

The Kansu City Stockyards fire resulted in death
of approximately 11,444 cattle and 3,300 hogs. Loss
is placed at about $750,000. Heavy insurance was
carried.

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 171%

Canada Branch, Montreal: :

T. L. MORRISEY, RESIDENT MaANAGER)
North-West Branch, Winnipeg:

THOS. BRUCE, BRANCH MANAGER,

AGENCIES THROUGHOUT THE DOMINION

115,

UMION ASSURANGE SOCIETY

YOU LOOK FOR SECURITY

Whether with the intention of taking out insure

ance or associating yourself with sopae Company, you
look for security.

.The latest figures emphasize the unexcelled finan-
cial position of this Company.
Business in Force over - « - $59,600,000
Assets over - - - - - - 16,400,000
Net Surplus over - - - - - 2,600,000
These are reasons why the Company is known as
“SOLID AS THE CONTINENT”

NORTH AMERICAN LIFE
ASSURANCE COMPANY

HEAD OFFICE - - . = - TORONTO, CAN.

Founded in 180}

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON

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

e o

Canagd’'an Head Office:

57 Beaver Hall Hill, MONTREAL
Agepta wanted in unrepresented towns in Canad,

J. E. E. DICKSON, Canadian M_aager.

W. D. AIKEN, Superintendent Accident Dept,

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 - -
ASSURANCE

WESTER COMPANY

INCORPORATED 1851
Fire, Explosion, Ocean Marine
and Inland Marine Insurance.
Assets Over - - - $4,000,000.00
Losses paid since organiza-
tion, over - - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.
W. R. BROCK, , W. B. MEIKLE,
President. Vice-Pres. & Gen. Man,

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

Manager for Cam 13

—

The Independent Order of Foresters

Policies issued by the Society are for
- the protection of your family and can-
not be bought, pledged or sold.

Benefits are payable to the bene-
ficiary in case of death, or to the
member in case of his total dis-
ability, or to the member on attain-
ing seventy years of age. *

Policies Issued From $500 to $5,000.
TOTAL BENEFITS PAID (Over) .. .. . .$53,000,000

FRED. J. DARCH,
Secretary.
S. H. PIPE, F.A.S., ALA.,
Actuary,
Head Office - - .

o

W. H. HUNTER,
President.

TORONTO.

\
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NEW
RECORDS

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

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

SUN LIFE AsoURANCE
Comranit OF CANADA

HEAD OFFICE ~MONTREAL

LIFE INSURANCE AND SOCIAL
ECONOMY.

- Mr. Haley Fiske, the vice-president of the Metro-
potitan Company, is one of the best-equipped men in
the business life of New York. He has brought to the
special and technical problems of insurance a peculiar
quality of mind which can co-ordinate these special

problems to the wider interests ‘of the community at
large. He measures up to the standard of greatness
in any vocation or calling; the standard which meas-

limitations of his professional interests. Professional
thoroughness, vocational expertness, are desirable and
indispensable qualities, but they are not enough if
a man is to exercise any shaping influence on the
public thought and action of hig day.

Mr. Fiske is one of those men whose many-sided-
ness and forward-looking vision give them a voice
and an authority in the social questions of the day.
speaking on “Life Insurance as a Basis for Social
Sconomy,” Mr. Fiske says:

“Very few recognize how intimately life insurance
enters into the domestic life of the people, nor the
extent to which it has developed and built up the
country and now sustains the machinery of civilized
life.

“Consider first how widespread in the common-

AN IDEAL INCOME

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

Union Mutual Life Insurance Company
Portland, Maine

on Its

MONTHLY INCOME PLAN

Backed by a deposit of $1,688,902.65 par value with the
DOMINION GOVERNMENT in cream of
Canadian Securities.
For full information regarding the most liberzl
Monthly Income Policy on the market write, stating
age at nearest birthday, to

WALTER 1. JOSEPH, Manager

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

Commercial Union Assurance

Company, Limited.
OF LONDON, ENGLAND.

The largest general Insurance Company in the World.
Capital Fully Subscribed - - - « = § 14,750,000

Capital Paid Up - - = = « = 1,475,000
Life Fund, and Special Trust Funds = =« 76,591,635
Total Annual Income Exceeds - = = 51,000,000
Total Funds Exceed - - = = « 161,500,000
Total Fire Losses Paid - - = = = = 193774,045
Deposit with Dominion Government - - 1,246,467

(As at 31st December, 19186.)
Head Office, Canadian Branch:
Commercial Union Bldgs., 232-236 St. James Street,
Montreal, Que.

Applications for Agencies solicited in unrepresented
districts. .
J. McGREGOR - Manager Canadian Branch.
W. S. JOPLING - - Assistant Manager.

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Wouid you like to be In a busi-
ness that wlil give ywAGE
A GOOD LIVING

A PROFITABLE FUTURE

A PROVISION FOR OLD AGHE
We teach a man the Insurance
Business, which offers permanent
-ucceu{ does not ftlrctul::.d ‘:
rofessional occupation,

een truly named ‘The best pald
hard work In the world.
This |s done by a correspondency
course l:d personal aesistance,
fr of charge.
weh'en he Is fully prepared for the
work, we place him in a :ooluon
and f\olp him to make good.
The first two lessons of the Com-
pany's correspondence courss will
be sent to anyone Interested. It

oung men who desire;

ﬁi the world to look Imo|

will pay
to get on
t

MI™ correspondence strictly con
fidentlal. ";

CANADA LIFE
ASSURANCE COMPANY
Head Office, Toronto.

a

wealth is the insurance of lives. At the end of 1915
there were 43,133,415 policies in force in the United
States and Canada, as compared with a population of,

say 110,000,000. We estimate that these forty-three
millions of policies were upon twenty-five to thirty
millions of lives and therefore that about a quarter of

the population is insured. These are the figures of
244 regular reserve companies. The insurance in force
was $23,756,472,828. To realize the -significance of
these figures, consider, next, what life insurance is.
Fundamentally, it is the association of numbers of
people who realize that while nothing ig more certait
than death, nothing is more uncertain for each
healthy individual than the date of deatld; that death
is a pecuniary loss to the dependents; that there is
a necessity to tide over a period during which new
adjustments can be made in the lives of the sur-
vivors; that for this period assistance is needed. The
contributions of these numbers of people go into a
fund out of which this help -is furnished. We have
a right, after all these years and the tremendous ex-
tent of life insurance, to say that the system is the
result of conscious mutual helpfulness. It is a social
institution. The family which draws a death benefit
after a single premium is not drawing charity. The
obligation of the holder of the policy was undertaken
in good faith with the view of helping others, and
the help from others arising from the unexpected
death is the mere fulfilment of an obligation which
was reciprocal.

“Life insurance is therefore a brotherhood whose
operations are intensely practical. American life
insurance companies distributed during 1915, $580,-
121,669 in the payment of death claims and matured
endowments — over one-half of the national debt.
Think of the excitement the Government would arouse
if it undertook to pay its debt in a single year! Think
of the taxation necessary to enable the Government
to do such a thing! Yet the distribution by life com-
panies of over half a billion of dollars in a year causes
no comment. It enters into the common life of the
people, affecting enormous numbers of them. We
may take it that this money went to the families
of nearly a million ‘persons, and therefore affected
four or five millions of individuals. And this is an
annual experience. Multiply it by ten years, and
consider what a common daily experience is the
knowledge by our people of the results of this sys=
tem.of association for mutual help.

“Take the five and a half billions of assets. It is
probable that thirty per cent of these are invested in
railway securities; that is, over one and a half bil-
lions of dollars are in the real and personal property
of railways. The first thought about this is that the
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ures a man’s ability by his power to transcend the

“A Little "Nonsenss Now and
Then”

“Well, did you get any orders to-day?” asked the
book agent’s wife. “Yes,” replied the book agent.
“I got two orders in one place. One was to get out
and the other was to stay out.”

Apropos of high prices, Cassell’s Saturday Journal
(London) has this: Scene in restaurant. John, glanc-
ing over bill of fare-—Lookee, Betsy, what be the
price of eggs they come by honest, if this be the price
of poached eggs?

_sCorporal—Ye’re takin’ things cool, McCarthy. D"y,
think ye're at a shr-rawberry fistival?

McCarthy (smoking pipe during tremendous bom-
bardment——No, but Oi had me fortune tould yist'rd’y
an’ Oi've been promised siven yedrs bad lueki—
Judge.

Dr. Addison, minister of reconstruction, when
heckled, has the happiest knack of skiifully parry-
ing an inconvenient question. At one of his meet-
ings, for instance, he was asked by a lady in the
audience whether he was in favor of the repéal of the
blasphemy laws.

“Madam, I'm a golfer,” was Dr. Addison’s diplomatic
reply.

A Jersey man of a benevolent turn of mind en-
countered a small boy in his neighborhood, who gave
evidence of having emerged but lately from a severe
battle, /

“I am sorry,” said the ma,n,' “to see that you have
a black eye, Sammy.”

‘Whereupon Sammy retorted:

“You go home and be sorry for your own little
boy—he’s got two.”—Everybody's Magazine.

SAVIN’ FOOD WITH HANNER.

Maw’s signed the conservation card,
It’s hung up in our winder—

Paw says he’'d put it in the stove
An’ burn it to a cinder;

But maw says there it's goin’ to stay,
It’s sacred as our banner,

An’ all us kids must “do our bit”
An’ help save food with Hanner.

Oud dog’s so thin he’s got vo lean
Agin the fence to bark,

Our cat has joined the midnight crew
An’ hunts while it is dark,

Our cow is on skimp rations, put,
Her skin would shock a tanner; _
The whole caboodle on our lot
Are savin’ food with Hanner.

Maw served us grub the other day—
She called it squeak and bubble,
The way paw glared an’ fussed about,
It looked like there’d be trouble;
But maw just pointed to the card,
Then in her kindest manner

Said: “It’s up to each one of us

To help save food with Hanner,”

Maw’s out to lick old Kaiser Bill,
You bet your hat that’s true;
An, when she gets an idear,
Well, maw will see it through,
She’s kind an’ good, but if she could
She’d hit Bill, with a hammer—
She can’t, an’ go with all her brood
She’s savin’ food with Hanner.
A. C. Wood, in The Toronto Globe,
St. Mary’s, Ont,

insurance business has been the most important single
instrumentality in developing the country; that mil-

tivation; that has brought in population for agricul-
tural work; these must be housed, fed and clothed;
the crops must be shipped away; then we see towns
grow about the stations to forward the freight and
to sell the food and clothing to the farmers’ families,
and the railway men. Mills follow to bring manufac-
tured articles nearer to the consumers. Thus grad-
ually cities grow up, all bﬁsiness increases, more
money circulates.

“Perhaps one gets a clearer conception of the
economie service of life insurance when he studies the
business of industrial life insurance. Three-quarters

of all the policies in force are industrial — thirty-
lions of acres of land have been thrown open to cul- two million out of forty-three.

‘When one thinksg of

the service performed, the number of individuals af-
fected is perhaps more important than the‘amount.
Is it not a startling fact that one out of every five
of the population of the United States and Canada,
holt»is’s,n industrial life insurance policy ang weekly
pays his premium to a collector? Can any one in-
stitution be said to be as close to the people as that?
When' you consider that in Philadelphia and somé
other cities there are more industrial life.
policies in force than the #umber of the population,
yQu begin to get an inkling of how close to the life ot
the” people life ‘insurance is.”—Insurance Timeg,

insurance
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A MAHOGANY BRIDGE,

In the state of Chiapas, Mexico, there is a bridge

which spans the;Rio‘ Michol, measures 150 feet long
% by 156 feet wide and is built of solid mahogany.

THE INTRODUCTION OF MATCHES.

The new regulations in the United Kingdom as to
matches have drawn from one writer in the Man-
ehester Guardian a delightful reminiscence, handed

down by a relative, of how the match first came to -

! an English village, nearly a hundred years ago. He
tells of how the village parson, desiring to keep in
touch with the great world, went up to London every
year by coach. As the result of one trip he brought
back a box of matches. One, and one only, was
struck on the evening of his return to show his own
houéehold the wonder. Next day invitations were
dispatched to the elite of the parish to drink tea at
the parsonage on a certain date. It was carefully
timed so that just at the right moment the candles
would have to be lighted, and, of course, the matches
were used. The excitement of the guests passed all
expectation. The village, next day, was all agog at
the news, and, in order to satisfy the curiosity of
the parishioners, a series of parties had to be given
so that nobody with the least social pretentions
should be left out.

CREO.?;OTED WO0O0D AND FIRE HAZARD.

The National Fire Association in its news letter of
Oct. 1 asked for experience of members regarding the
comparative fire hazard of wood treated with cre-
osote and ordinary untreated wood, used for the

’ same purpose in similar locations.

Inasmuch as creosote is in itself a fuel, having an
appreciable quantity of heat in it, creosoted wood will
undoubtedly burn with a fiercer blaze than untreated
wood. It, however, has often been claimed that wood

— treated with creosote, after the creosote has sunk

into the structure of the wood, can be less easily

4 ignited upon the surface than can untreated material.

It would be interesting to have some practical tests
made and reported along this line,

PULP AND PAPER INDUSTRY.

Into the newsprint inquiry at Ottawa last week a
somewhat new element was introduced — consider-
ation of the good of the industry as a whole. This
phase of the situation has been overlooked during the
excited talk of high prices, profits and price fixing.
Recent Ottawa dispatches have indicated that in
view of the fact that the price to be fixed as a fair
figure for newsprint made in Canada will likely
prevail in the United States, the investigating com-
missioner will thoroughly probe the subject of costs.
It was stated by counsel for the government, follow-
ing the injury last week, that the price determined
would be at least $60 per ton and perhaps more. If
the price fixed is too low it will mean a crippling of
the newsprint industry in Canada, because the same
price will probably be adopted in the United States
and it is upon the high prices now being obtained in
that country that the Canadian mills are making
money. Their losses on supplying newsprint in
Canada at $50, it is stated, are more than covered
by their profits in the United States.

The Canadian pulp and paper industry is worthy

" of encourage;nent. The exports of Canadian news-
print for the fiscal year ended March, 1917, were $23,-
594,134 compared with $17,974,134 for the previous
period, which was in turn increased by nearly $2,-
000,000 over the 1915 fiscal year. Our exports of
chemical pulp“have increased in the last two years
from $4,806,622° to $14,032,133 while the exports of
mechanical pulp have increased in the same period
from $4,459,639 to $6,371,133. The newsprint en-
quiry has only an indirect bearing -on the latter
phase of the pulp and paper industry but the total
exports: amount to a handsome sum, approximately
$45,000,000. Within five years the total export‘s
should amount to at least $100,000,600 in the opinion

p of étudents of the situation., While exorbitant pro-
fits must be curtailed, it is not necessary to discour-
age production, the extension of our export trade,
and the investment of capital, while performing
what should be a comparatively simple operation,
the fair iegulation of profits. — Monetary Times,
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We. should have hundreds more of silos this year,
urges the bulletin of the National City Bank of New

York, You bet we should. Bankers can be of great

assistance in increasing the number of silos in their
communities. From time to time The Banker-Farm-
er has told the stories of banker-farmer ca-operation
to secure silos. - If your community needs silos, ad-
‘vertise that you will furnish the funds to build & cer-
tain number, Some banks have loaned money with-
out interest for this purpose, but.that isn't necessary
or desirable in some instances'. A low rate of in-
terest as an incentive may help to bring some farm-
ers to build silos — and their example will be Val-
uable.” Write to you;- state college of agriculture for
information on the kind -of silos that should be con-
—structed.

CANADA’S FIRST MODEL TOWN.

Canada’s first model town Yvill be built on the
Upper Ottawa. A splendid site overlooking lake
‘Timiskaming has been laid out according to modern
principles of town planning by the Commission of
Conservation, through its Town-planning Adviser,
Mr, Thomas Adams, who has acted as consulting en-
gineer. Building operations will’ be started shortly
by the Riordon Pulp and Paper Co., who are to erect
a large sulphite mill and paper plant nearby and for
the accommodation of whose employees the town is
intended.

A contour map showing the levels of the site was
first prepared and the streets were then laid out so
as to secure easy grades, directness of route, and
absence of sudden deflections. If the usual method
of rectangular survey had been adopted, the most
important streets would have had grades of from 10
to 18 per cent, but, under the plan, the maximum
grades have been reduced to 3 and 5 per cent in
most cases, with a maximum of 8 for short lengths.

Before any buildings have been erected the line
of each street has been blazed through the
forest so as to fix the best street locations
and to secure the best aspects for the dwellings.
Areas are being set aside for open spaces, social cen-
tres, churches, schools, ets., in advance. The main
approach to the town will be by a street, 80 feet
wide, passing through a square on which the stores
and public buildings will be erected,

It is proposed to make the town a model of its
kind, as it is recognized by the promoters that
healthy and agreeable housing and social conditions
-are of vital importance in securing efficiency of the
workers, and that large employers of labour have a
direct responsibility in providing proper living con-
ditions for their workers. )

BRITISH TRADE.

The Board of Trade returns for August show that
the adverse balance of trade, allowing for re-exports,
but leaving out the movements of gold and silver,
was for the month £56,230,000 against £20,633,000
in August, 1916, and for the eight months &£ 284,680,-
000, against £221,004,000 in 1916.

The declared value of imports for the month was
£100,567,416, being an increase of &£24,475,977 over
1916, and of £31,166,497 over 1915,

The value of the British and Irish exports for the
month was £49,803,715, being an increase of £2,083,-
392 over 1916 and of £17,364,860 over 1915, Of for-
eign and colonial merchandise re-exported the value
was  £4,535,742, against $7,738,486 in 1916 and £7,323,-
749 ing1915. -

From July the value of all Government owned im-
ports is included in the returns whereas before then
only certain of them were brought to account.
There is no means of ascertaining the value of these
goods, but it is fairly certain from an examination
of the figures that the growth is not wholly due to
this cause. Higher prices have much to do with it.

- The value of corn and grain imported has nearly
doubled, but it 8 doubtful if, with restricted carry-
ing powers, the quantity is twice as much. Exports
-also -now include all Government goods, except those
- 'shipped for use of forces on active service.

START A SILO CAMPAIGN.

WAR PREPARATIONS.

One of the miost marvelous things about this war’ : x o
is in the preparations that have been made for it, not‘
alone by Germany, butbe the whole world, and, as .
most people will say, by a higher power.

It was most providential that the United States.
did not come into the war at the beginning. It was

thus able to provide powder, shells and big guns as
well as vast quantlnés of beef and wheat for the
allies. It was also able to start the building of 15,-
000,000 rifles, contracts for a large part of which will
be completed by the United States, We were also
able "to absorb several billions of securities from
Europe.

But probably the most remarkable and far-distant
preparation for the war may be found in the great
spruce forests on the Pacific coast. Trees there are
now being cut tg furnish wood for aeroplanes of the
United States and the allies, many of which trees
were old when Caesar chased the Germans out of
France across the Rhine and noted the bravery of
the Belgians. Here are wings of victory for the allies
which hagd their beginning a thousand years before
the birth of Christ and may be figured to antedate
the civilization of Greece and Rome!

The United States and the allies need 15,000,000
feet of this wood monthly and mills are being spe-
cially built to provide it. Spruce is the lightest,
toughest and most elastic of all timber suitable for
airships and it is claimed that this spruce gives an
aeroplane 10 per cent superiority in flying. Only .
about 15 per cent of the log can be used in aeroplane
work so that fully a billion feet of logs must be cut
annually to secure the best wings. The rest of the
log can be used for pulp and timber,

These trees are so old — many of them more than
3000 years — that all the lower knots were long since
bedded well back in the trunk, — Boston News Bu-

reau.
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EIGHTEEN NATIONS NOW AT WAR
WITH GERMANY OR HER ALLIES.

.

At war with Germany or her allies:
Serbia, Russia, France, Great Britain, Montenegro,

Japan, Belgium, Italy, San Marino, Portugal, Rou-=

mania, Greece, Cuba, Panama, Siam, Liberia, China,

and United States.
Diplomatie relations broken with Germany:
Brazil, Bolivia, Haiti, Honduras, and Nicaragua.
Declarations of war made:
Austria v. Belgium, August 28, 1914, '
Austria v. Montenegro, August 9, 1914,
Austria v. Russia, August 6, 1914, =,
Austria v. Serbia, July 28, 1914.
Bulgaria v. Serbia, October 14, 1915,
China v. Austria, August 14, 1917.
China v. Germany, August 14, 1917,
Cuba v. Germany, April 7, 1917.
France v. Austria, August 12, 1914.
France v. Bulgaria, October 18, 1916.
France v. Germany, August 3, 1914,
Germany v. Portugal, March 9, 1916.
Germany v. Russia, August 1, 1914,
Great Britain v. Bulgaria, October 16, 1915,
Great Britain v. Austria, October 12, 1914,
Great Britain v. Germany, August 5, 1914,
Great Britain v. Turkey, November 5, 1914.
Greece (provisional government) v. Bulgaria, No-

vember 28, 1916.
Greece (provisional government) v. Germany, Noe

vember 28, 1916.
Greece v. Bulgaria, July 2, 1917.
Greece v. Germany, July 2, 1917,
Italy v. Austria, August 21, 1915,
Italy v. Bulgaria, October 19, 1914.
Italy v. Germany, August 28, 1916.
Japan v. Germany, August 23, 1914,
Liberia v. Germany, August 4, 1917.
Montenegro v. Austria, August 10, 1914.
Panama v. Germany, April 7, 1917,
Roumania v. Austria, August 27, 1916.
Serbia v. Turkey, December 2, 1914,
Siam v. Austria, July 21, 1917,
Siam v. Germany, July 21, 1917.
Turkey v. Alli¢s, November 23, 1914.
Tupxey v. Roumania, August 29, 19}6,
United States v. Germany, April 6, 1917, ?
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News of the Week

TUESDAY, OCT. 16.

Heavy Austrian attacks on the Julian front were
repulsed by the Italians,

Russian forces are unable to interfere with the
act vities of the German forces that overrun Oesel
Island in the Gulf of Riga. The Germans have press-
ed on to Arcnsburg, the capital, and the retreating
Russians are making for Moon Island.

Br.tish raids on a large scale have been taking
place southeast of Monchy-le-Preux and northeast
of Roeux, and have resulted in the capture of a number
of prisoners, two machine guns, and the killing of
over two hundred of the enemy, and the destruction
of many of his dugouts,

German art.ulery activity on the Aisne and Ver-
dun fronts is thought to indicate renewed attempts
by the Germans in these sectors to try to get back
the Chemin-des-Dames positions, and to make still
another endeavor for the recovery of the ground
they have lost around Verdun.

Britain continues to pay the price of keeping ships
at sea. It is announced that the armored mercantile
cruiser Champagne has been sunk, and that a mine-
sweeping sloop is so long overdue that she has been
given up as lost.

An Italian steamer with Greek officials was tor-
pedoed and sunk.

The new agreement between Great Britain and
Fiolland was made public,

Mata-Hari, the Dutch dancer, was executed in
France for espionage,

The Naval Department is consider ng ﬁaying the
transportation charges on Atlantic fish to the central
Provinces.

Canada is to have as a special Envoy at Washing-

A SESSION OF THE COURT OF KING'S BENCH
(Crown side) holding criminal jurisdiction in and for
the IISTR.CT OF MONTREAL, will be held in the
COURT HOUSE, in the CI'l'Y OF MONTREAL. on
FRIDAY, the SECOND DAY of NOVEMBER NEXT,
at TEN o'clock in the forenoon.

in con. quence, [ give PUBLIC NOTICE to all
who intend to proceed against any prisoners now
in the Common Gaol of the said District, and all
others, that they must be present then and there, and
I also give notice to all Justices of the Peace, Coron-
ers and Peace Officers, in and for the said District,
that they must be present then and there, with their
Record, Rolls, Indictments, and other Documents, in
order to do those things which beiong to them in
their respective capacities,

L. J. LEMIEUX,
Sheriff.
Sheriff's Office,
Montreal, 10th October, 1917,

PROF. SSIONAL

THE SOCIETY FCR THE ADVANCEMENT OF lN-
STRUCTION N THE LANGUAGES.—Instruction
in the Languages and Mathematics. No. 91 Mance
Street, or telephone East 7302 and ask for Mr. E.
Kay.

.

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

ROSS & ANGERS

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

BLACK DIAMOND

FILE WORKS
FErtablished 1883 Incorporated 1897

Highest Awards at Twelve International Expoei-
tivne.  Special Friae, Gold Medal, Atlanta, 1893

G. & H. Barnett Co.

PHILADELPHIA;, Pu,

Owned ‘and Operated by
> NICHOLSON FILE COMPANY
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ton a High Commissioner, and Hon, J. D, Hazen, it
is reported, is to be the cholce.

WEDNESDAY, OCT. 17,

German forces operating in the Gulf of Riga are
extending the area of their conquests, -

On the British front activity is confined to raiding
operations especially around Bullecourt.

On the Aisne and in the vicinity of Verdun the
infantry has been engaged in fighting. In both sec-
tors the French were successful.

The trial of four German plotters against India was
begun in Chicago.

Over 14,000 cattle and hogs were lost in the Kan-
sas City stock yards fire,

THURSDAY, OCT. 18.

British air raid reprisaly ifto German territory
are reported to have commenced. A guccessft:l raid
has*been undertaken against a factory west of Saar-
buicken, in Prussia, 40 miles beyond the German
frontier.

Bulgarians have ceded several villaées in the Stru-
ma region to British troops.

The Germans have completed their occupation of
the Island of Oesel in the Gulf of Riga and German
aerial patrols are scouting far and wide attacking
ships and fortresses and Russian land forces.

British aviators heavily bombed the enemy’'s docks
at Bruges. '

Several German surprise attacks on the French
front were repulsed.

An American destroyer was torpedoed and one man
was killed and five wounded.

The King appeals for unrelaxed financial support
for the Red Cross throughout the Empire, contribu-
ting £10,000 himself for th's year'to its work,

FRIDAY, OCTOBER 19.

Premier Borden set forth the Union Government
aims,

German Socialists predict revolutionary aims,

Mutinies in the Austrian navy are reported.

The Russian fleet are bottled up in Moon Sound
with a cordon of German aircraft barring their pass-
age back into the Gulf of Finland.

British artillery - shelled vigorously a number of
positions east of Ypres.

On the north front of the Aisne French troops re-

--pulsed an attack directed their positions on the

Vauclerc plateau, )

Italy reports moderate artillery action along the
whole front and large enegny parties dispersed in the
Giudicaria and Dogna Valleys,”

~bhna. ! 8

SATURDAY, OCTOBER 20.

The capture of Moon Island by the Germans, the
decision to abandon Reval, a fortified port at the
entrance to the Gulf of Finland, and the official an-
nouncement that the Government will be moved to
Moscow are the important developments of the day's
news from Russia.

On the British section of the Western Front there
is still little of importance to report, according to
the official communications.

Bulgaria and Turkey gre anxious regarding the
situation on the Macedonian front, according to
special despatches from Athens and Copenhagen,
and are asking that Germany send reinforcements
there, Berlin, however, owing to the situation on the
Western front, would rather withdraw her German
troops from Macedonia, and this is said to be res-
ponsible for Turko-Bulgarian threats to make sepa-
rate peace,

Germans carried out a raid over the southeastern
counties and London Friday mid-night with seven or
eight machines.

Great efforts have been made to revive shipbuild-
ing in Wales.

The British Red Cross appeal was highly success.
ful in Great Britain.

General Gurko, the noted Russian General, is now
a fugitive in England.

An American steamer was sunk with bombs placed
on board by a German plunger.

A Washington man, in motoring through Virginia,
stopped one day at a toll bridge he had often passed
over and found there was a new keeper in charge.

“Where's the man: who used- to act as keeper-here?”
asked the motorist,

“He's dead, sir,” was the reply.

Dead? Poor fellow! Joined -the great majority,
eh?" :

“Well,” said the: man, cautiously, *I wouldn't -like
to say that, sir. He was a good enough man so far
as I know."—Harper's Magazine, -

Dcteber’23, 1917.

“MERCHANTS, LIMITED.”

Public notice is hereby given that, unaer the
Quebec Companies’ Act, letters patent have been
issued by the Lieutenant-Governor of the Province
of Quebee, bearing date the eighth day of June
1917, incorporating M.M. Jean Charbonneau, ad-
vocate, Philippe Morel, agent, Joseph Simeon Pilon
and Joseph Royer, stenographers; Vincent Dupuis,
mail clerk, of Montreal, for the following purposes:

To purchase or otherwise acquire and deal in real
or personal property of all kinds, and in particular
lands, buildings, hereditaments, business concerns
and undertakings, mortgages, charges, annuities,
patents, licenses, shares, stocks, debentures, securi-
ties, policies, book debts, claims and any interest in
real or personal property, and any claims against
such property or against any person or company,
and to carry on any business concern or undertak-
ing so acquired, and to establish and carry on any
business (except as to the issuing of policies of as-
surance on human life or against fire), which may
seem calculated to enhance the wvalue of any of the
property or rights of the company, or to facilitate
the disposition thereof;

To rdvance or lend money, securities or assets of
all kinds upon such terms as may we arranged;

To transact and carry on all kinds of agency busi-
ness, and in particular to guarantee rents and debts,
and.negotiate loans, to find investments, and to issue
and place shares, stock or securities;

To subscribe, puychase or otherwise acquire and
hold shares, stock, debentures or securities of any
company or of any authority, government, municipal,
local or otherwise;

To examine into the accounts and physical and fi-
nancial condition of any business, reorganize busi-
ness ventures by making examinations into their ac-
counts and physical and financial condition and re-
porting the same to those interested therein, and to
systematize and direct or give directions for the sys-
tematizing and management of such business, and
to do all such other business as is usually dene by
an auditing company;

To investigate, examine and report on the legality
of any title or the issue and value of the stocks,
bonds or debentures of any corporation authorized by
law to make an issue of stock, bonds or débentures;
- To establish, maintain and ope~ate a general col-
lecting office for the collection of accounts, notes,
debts, rents, dues, obligations and claims of all kinds
and of any description or form whatsoever, for fees,
allowances, or percentage thereon;

To purchase or otherwise acquire all unpaid or
disputed accounts, book debts, notes, judgments,
obligations or other claims, to negotiate any settle-
ment and to perceive the payment thereof according
to all provincial laws respecting the same;

To act as liquidator and curator to insolvent
estates;

To purchase, lease or otherwise acquire and to
hold and dispose of all properties. real or personal.
necessary or proper for the promotion of said busi-
ness or any part thereof;

To act as agents for the purpose of registering, is-
suing and counter signing the transfers and cer-
tificates of stocks, bonds, debentures or other obliga-
tions of any association, corporation, municipal, or
otherwise, and@ to guarantee the payment of any
debenture stock, debentures, bonds, obligations, notes,
accounts er other securities and of the interest
thereon; .

To purchase, sell, import, export or manufacture
any merchandise whatsoever, and to carry on busi-
ness as principal, agent, broker, commission mer=-
chant, financial agent;

To invest and deal with the moneys of the company
not immediately required in such manner as may
from time to time be determined; o

To pay out of the funds of the company or by
shares in the eompany, or by both cash and shares
all expenses of or incidental to the formation,
flotation, advertising and procuring the charter of
the company, and to remunerate any person or corn-
pany for services rendered to the company in placing
or assisting to place or guaranteeing the placing of
any of the shares in the company's capital, or any
bonds, debentures or other securities of the com-
pany;

To sell, assign or otherwise dispose of the prop-
erty and undertaking of the company, or any part
thereof for such consideration as the company may
think fit, and in particular for shares, debentures,
bonds or securities of any other company;

To do all acts and exercise all powers as are in-
cidental to or conducive to the attainment of the
above objects or any one -or more of them;

To do all or any of the above things as principals,
agents or attorneys; .

The powers in each paragraph to be in no wise
limited or restricted gy reference to or inference from
the terms of any other paragraph, under the name
of “Merchants, Limited,” with a capital stock of
twenty thousand dollars ($20,000.60), divided into
two hundred (200) shares of one t.lundred dollars
($100.00) each. :

Dated from the office of the Provincial Secretary,

The principal place of the business of the core
poration, will be in the city of Montreal. i
this eighth day of June, 1917.

C.-J. SIMARD;
Assistant Provincial Secretary.

According to Mr. Gustave C. Piche (chief forester
of Quebec province), the experts have reduced their

_estimate Qf the forest wealth of the Dominion to 414,-

000,000 aeres, which will not last more than fifty
Years unless  precautions are taken; -

—
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CANADIAN STOCKS
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‘ Quotations of Listed Securities on the Montreal Stock Exchange- '
CAPITAL, DIVIDEND PER CENT. 2 : S 5
. g 1915,

COMPANY. Value. Issued. Present, ‘When payable. High. Lg'n,_ High. Low. High o w. Hi h”"']_.o',
Ames-Holden .. .. .. .o oo oo oo o $100 $3,500,000 | PR s Nl 16 P 23 7 3% . Lo 1 A
Amesg Holden, pfd. .. .. .. .. .. .. 100 2,500,00 e Last div. Jul'.v 1914 0% 7315 55 80 e =y
Asbestos Cor. of Can. e #e e 309 3.&0’?.000 . S R i .y éa . e 24 20 14 v
Asbestos Cor. of Can., pfd. .. .. .. 100 4, nne ] TP A 58 154 ie o . 80 i - a .
Bell Telephone .. .. .. +¢ o0 oo oo %88 Llogg'm ghy J.. Aﬁ J., O. 15695 140 152 148 156 129
M “e ea a4 e es s e > dd g Y. - ) . .- < 5
PBrazilian Traction .. .. .. .. .. .. 100 106,600, Div. Passed Apr., '17 92 B¢ 5934 547% :28% 45:? ‘4? ;g
Brompton Pulp .. .. 0 e o0 oo oo 100 7,500, 114 Feb. 7, May 1, '117 ‘2o & % o ss% “*
Citegaray LOWEL .. vu ve 2o o4 ae oo o0 110‘% 1,850,000 2-’-".... J.A.j-(). 2195 1M1% 1“ : LE '- % %
G oy ?*ﬁ'y".."..".f JOUD U 100 ,000,00 i last div. June, 1914 79 48 192%% 1.45.3 18314 165 165 160%

Do., pfd. Vi o v we ew we we - 108 ,500, last div. July, 1914 109 98 156 x 84 32 4614 22
Canada Cement .. .. .0 10101 100 13,500,000 lé Feb. & quarterly 31 28 0% 8 101 63 89 50
Canada Cement, pfd. e ee ee ee 100 ,500, 1 . F. M, A, N. 93 32 9 28 72% 37 69 57
Can. COnVerters .. .. .. .o oo oeeo 100 1,733, 1 p.c. M., A, N., F. 40 3 34 9034 98 90 9515 90
Can: Con. Rubber .. .. .. «c oo o 100 2,805, SO last. div. Oct. 1914 91 .81 - 46 30 41 0 -

0. DAL o0 os Tv ne we s ne os ow - 100 8,000,000 1% 1. A, J, O 97 X a1 . 00 1 97 .
Can "Cottons a5 e m we we e oes 20D 2 715,500 1 J- 01913, 1. 1017 : 3 24 101 100 97 .. 97 96

Do. e we e secne oo 100 3,861,500 1%y 9 8% 10% 40 25 70 37 56 4814
Can. Fairbanks, ptd . . o o0 o1 o2 2100 1,500,000 1% an 92 92 77 71 8214 5 80 78
Can. Fds. & Forgings .. .. .. .. 100 960 N0 3 1y., May .. .. 243 .. s an e |

Do., pfd. e ee ae se ae ee 100 : 1% .. M., Ay N. i si 65 227 175 205 )
Can. Gen. Electric .. .. .. vo oo +o <o 100 8,000,000 2 , A, J, O. 1193 A T s 85 .. 85 84
Can. Locomotive .. .. .. . .. 100 2,000 00 e 5 91 12514 108% 114y 101

Do., pfd. veve ve e ee es 100 1,500,000 1% J., A, J., O. 99y 88 6414 36 6714 51 60 5214 g
Canada Steamships .. .. .. .. .. 100 5.;6?.000 S 18 10 8229 18 85 168 8934 87

Do., Voting Trust .. .. .. .. .. 100 6.255 ADO seee  eiesnessane . .. is . 6 45 16 40 993

Do, PIA. vo-se a0 55 se s s ve 200 12,500,000 1% ¥, qtly. ki3 % 5 411 14 38% 35
Civig Power . ee ow se ye 10O 63,696,1 1 15th F., M., A, N. . .. 76 59 9514 70 938, %
Con. M. & Smel.* 1916 .. 5 s e 25 10,534,750 2% J., A, J., 155 . Mo .o o 831, 634 827 7
Crown Reserve .. .. ot we ea eie e 1 1,999,957 cirees Jan., 1917 : 5 i 4514 283, 383, 2%
Dom. Canners i wa ws we 200 2,752,200 last div. Apr., 1914 (3] 8 1.00 .32 60 38 Y 32

Do., pfd. R R T T 12%33.% P last diy. Apr., 1916 93% 8% 3414 31 20 11 23 20

T vo s ww ss e 100 ,500, - J. 8., D. . i vis
Bﬁﬁﬁ?lﬁog"%ﬁ?a?ea‘ RS e gz v 108 & /Ehn"000 2% M A N 1229 107 73 & 13 Wy 1b8 198
Dom. Coal, pfd. s s et we 100 ,000, 3% F ;:_R-. c{ulx- 132% 97% 237 107 231 160 170 1256
Dom. Iron and Steel, ptd. .. .. ... 100 5,000,000 T e o ol 1+ % I 98 9% 92 88
Dom. Steel Corporation s 100 37,097,760 ., J., A, J. % 73 105 92 95 6434
Dogrlaton Park L 100 400,000 i last div. Jy., 1915 132 1%2 521 20 82 42 1Y 52V,

R T TR | .. WP B 3 82 42 n 622,
Bg:gln!f-’:ngem:ﬁd' e we % ek w100 1,925,975 1% J., A ). O. 105 100 i 64 9014 7 89 6%
Duluth Superfor .. .. v v4 o0 o0 oo .o 100 3,500,000 ceenee . last div. July, 1915 o .. e 07 ‘ 105 100% 106 9915
GOOAWINS .. .. ¢u vo or o0 oo os 40 +o 100 1,750,000 TR R ER TP PY: 27 22 . . 43% 4a . N
Goodwing, DfAd. .. .. «0 .. oo oo .. 100 1,250,000 last div. Julybwl* 82 7 .. s 28 .. . o
Halifax EleCtric .. «. .. vv ae oo oo 2o 100 1,400,000 2 J.. A, I, O 19159 15152% .. . .. 7% . o
Hollinger® .. %6 B 4 WEvEE 5 3,000.000 25 . 29,00 e 185 160 o e
HOW&!‘d Smith % 35 a5 E 8 s 5@ 100 838,500 credesn secesensisase . ve .o 8 22.50 30.26 25.26 s Wl

Do., pref. R 475,000 1% 2 iy L O G e - - 52 . 73 65
Minols Traction .. .. .. .. .0 07 100 12,252,000 1 y M, A W, e ] .. oe .. . 7%

Do., pfd. s sE e e e e 100 7,135,500 % I e o : oy oo 4414 44 87 7314
Lake Woods Mill e 19 e se ® ;l(?g g'ég‘g'%g %% Mﬁ K3 S'é D 138 ilg 19210 0o 9218 181'2% 88 1334
TameRtiay. o oy aE Th s 100.. . 95600000 W% A S A 193% 160 A I 176 195 165 RS, o=
= t t col A% am e a¥ ¥ i evecsensssecea P .o 9
.IM‘;::lll(as(/:O(?g e lon o e ew we e - 100 41,(3)38,400 i% Jj AIL J. o(.) 'fos% gg% % 7252‘ 89 735% s?(‘)) 7593*

D e e e wn ew 100 000, A J.. O 6 ph 0
Mapie Leat diming L. 1. L 1L 100 2,500,000 2% o g e A . ’e v 1237 S 1iiu 9§

Do., pfd. AT 100 2,500,000 1% M, 1,8, D 55 50 66 51 63 50 T is

P A T 000 - 50
i D R L 1% M 3UsD. 1 S 1 S PR Y 80 giw 48
Mont. Loan and Mtg. .. .. .. .. .. 25 00.0 2% i Mo A, N 1o % 175 s 175 165 165 16214
Montrea} Telegraph .. .. ¢ oo 40 oo 138 f.ggg,%g 214 L AN ITor 230 192 1242% 136 12:32 135 138 115
Mo ram dbe, . 00 100 16,000,000 2% Aprii] Ostober Be B. sk sy, % 1% 74
National Breweries .. .. .. +s .. .. 100 2,254,300 PEVARN P P L L 9% - o %

pfd. a5 wi Wh a5 e ss DO 2/77x"ang Y lat tf JYI 1914 o i .. : ” .
N. 8. Steel & Coal o5 s we s we oo 100 7,500,000 3% R e 190 1+ 107% 5% 1541, 85 156 i
0., pfd. s ws we ee ex we 200 1,030,000 lus 25 b G ) o 597 b oy 1A 115 110 iz 105
N)pissmgl MINEH: s o sonwiss 09 nia oie] s 1052 ;g\é‘é‘é‘gg ﬂépp‘iis l(jc PR 123 °i07 '{.4543 5153 31152 8.00 .
Ogilvie Flour .. .. .. .. oo ve ve' o 109 2'%8:888 1% M., J, S, D. 117 11% st 113 T = 50 L
t P i & P a6 L0000 ereeneee 0 ceeeieane CERETY) . ve 21 45
O"So _Qierﬁl‘ FRodicth o o o o w18 750,000 id Feb. 1516 y g b, B 19 34 18
Ottawa POWET .. «0 oo so oo oo oo 100 3,481,400 15 o A T, O 171% 139% 123 120 120 93 9 70
POnman's .. .o s ss oo ss se os 100 2,150,600 lplusi  F, M, A, N 55% 48 63 49 78 5914 b X
0., DIA. .o &5 ss w3 s s we we 100 1,075,000 o 3 A N 34 79 8214 8% 86 32 82 o5
Porto Rico RY. ..+t «o ve oo o0 oo 100 3,000,000  ....e. last div. Oct., 1914 70 46 - i 30 .. 26 322
Price Bros. .. .. «s oo se se oo oo 100 5,000,000 1% Initial Sept., 1916 ;ig ig - o 131 60 120 115
- Quebec Railway .. .. .. «o oo .. 100 9,099,500 o s o A e 8626 ol 20 914 45 1314 35 16 C
Riordon P. & P com. i e werwe s we 100 4,500,000 4 o Ao M. Ya . v 150 59 127 104
Riordon P. & P., Pfd. .. .0 o0 oo oo 100 1,000,000 1% M., J, S, D. . .. .. . 96 9214 94 90
Russell Motor ce sw ew ne ea ew we 100 800,000 . last div., Feb. 1913 o o o o =

Do., pfd. v ee ee ee e e 11%% %,%%%g%g last div. Aug. 1913 . .e T o o . . .

-M S5 o5 00 0o holco. e 500000 | <wssss  sicsEsaasiessen .. - 30 ; s .

Sav;,gf}l ddssey” o R 7 1500.000  a1sen wie last div. June, 1914 .. .. 69 % ;g gg% ?
Shawinigan ETeaNC I S 100 14,973,750 1% J. A, J., O 1423 110 13914 110 137 128 1 13014 1133
Sherwin lellams s me we ww ew e 100 ,000,0 . e R ey 6‘0:;5 53 65 55 59 54% s o

Do., pi R N ] 3,000,000 1% D, M, J, S 1020& 98 100 99 100 971, 99 98
Smart WOOHE . o wisi i (a2 uslbs rarw: 100 1,718,600 coed R R Wl a0l Y e 45 28 57 33 55 13

Do, PIA. .. .. o0oenoeee e e 100 1,546,500 1% S ?g% 5 s v 86 84 &0
Spa. ish ver .. .. ..l 55 W5 e . i o6 Bl . e Eeeesee 71
Spanish River, prd. .. [0 11111100 100 3,000,000 . last diy. July, 1913 20 " “ b 0% % 5 e
Spanish River, pfd. .. .. s wa es 100 2,699,100 ... carma April o T o :
Steel Co, of Can. .. .. .. . 4. .. 100 11,500,000 1 plus 3%  Jan.-Apr -01917 20 12 i 814 38 3i i 2

Do., rc}{a“ s wE B we &0 @w }22 §§?§§22 P J, A, J, O 1083 93 95 69 107y g6 100% .,
g?v?x’x"%’ity R;mvay' G5 B S 84 e e -2 22.000.003 13 plus 45 134 p.c. May, 1p.c. qtly 99 KL Gk 27 97 50
Way ee se ee 0 5,000,00 o N e A .. 235 & .. 5
wﬁ?ﬁ}%ﬁ? Electric’ Railway .. .. .. 100 9,000,000  -..... last div. Jan., 1916 °11 1895 80 971 02 81 42

N .
CANADIAN BANK SECURITIES :
CAPIT Reserve as DIVIDEND P.C.
AL r 1914, 1916x, 1916. 1917
Authorized. Issued. statement. Prs. n pay. High Low. Hl!h Low. High, Low. High Low.
4,866,666 4,866,668 3,017,333 3 Am-lly October 149 1443 14 .. 110 110 112 :
25,000,000 15,000,000 ,600,000 2% os doy 8., D, 216% 200 ¢ 203 S 203 180 188 183
10,000,000 6,000, ,000,000 3 . A, 3. O, 233 213 b o7 229 202 212 203
,000,000 3,000,000 3,300,000 3 M., J., S, D. 207 197 201 . 197 190 192 189
4,000,000 ,000, 3,700, 2y M., 3., 8. D., 155 150 140 e 149 145 145 1423
5,000,000 1,946,575 300,000 1% M., J., S., D. .. .. . & - .. o o
10,000,000 7,000,0 7,000,000 3 F. M., A., N. 2i6%  201% .. .. 207 198 200% 199
10,000, 7,000, 7,000,000 214 F., M, A, N. 193 180 180 e 180 166 170 167
5,000,000 4,000,000 4,300,000 28, J., A, J., O. 205 190 .. gt 201 175 186 180
Montreait .. <o oo 100 25,000,000 16,000,000 16,000,000 zzz M., T, D. 250 2214 240 234 235 220 4 15
Nationale .. oo .o 100 5,000,000 2,000,000 1,900,000 2 F., M. N. 133 1281 ., 2R 134 .. 148 134
Not: ‘{1", e % g 10000009 §.500.000 12,000,000 3y J o 26i %51 261 %61 254 257 23
CO' se e » g 3 5 's » . '
8{’&:‘ 5 ve oo 100 5,000,000 4,000,000 4,750,000 3 M. D. ztmyl' 199 207 o 207 202 202 200
provlncmle‘ ve oe 100 2,000,000 1,000,000 650,000 1% J., O. s Se e o .. . ..
Royal .. <« «o oo 100 25,000,000 12,000,000 12,660,000 3 A 0. 228 213 221y .. 221% 210 211 210
Btandard .+ o0~ 60 5,000.000 3,270,085 4,270,085 8y F., N. 223 216 o o 211 215 203
Sterling® .. «. «o 100 2,000,000 1,210,211 300,000 1& F.,, M., A, N., < 23 " v s ..
'l‘oronto s e e 100 10,000,000 5,000,000 €,000,000 2 M., J.' 8., D. 2id 208 s o 211 190 193 1871
Union 8,000,000 5,000,000 3,400,000 2 M. 7., S.D, 146%  135% 140 26 1 131 141% 137

ONot Llsted

., 100 ,000, 000,
* $These banks make bonus payments,

xPeriod of mlnlmum quotations.
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NORTH GERMAN LLOYD FORESEES
' CLOUDED FUTURE.

plement of the “Berliner Tageblatt,” follows:

of the country as auxiliary cruisers. Mr. Heineken
writes:

"Our ships have been used in the service of the
Empire not only as ships of war but also as a means
of transport for raw materials, and in that service
they” have rendered great assistance. During 1915 and
1916 two of our freight boats, the Norderney and the
Schwabe, were engaged in carrying ore from Sweden.

" Unfortunately, one of these, the Norderney, met with

an accident. It ran upon an enemy mine and found-
ercd, the captain and three of “H"('l'(‘\\' meeting a
herole death.  Great difficulties arose with regard to
insurance. The premium paild for such a dengerous
voyage by a vessel has been extraordinarily high, and
when such a vessel is lost the insurance money, how-
ever high it may be, is no longer a sufficient com-
pensation for the tonnage lost, which cannot now be
repliced, and which eould well he used after the war.
SIX PER CENT INSURANCE.

“The North German Lloyd also had to pay equally
high premiums in two other cases where two of itsg
vessels in neutral ports had been ordered to sail for
home.  When for a ship of the value of 10,000,000
marks, for instance, an insurance premium of 6 per
cent must be paid, this is no small matter, even when
a return of 2 per cent is made on the ship's safe ar-
rival.  Under these conditions it may readily be un-
derstood that no great profits can be obtained.

“Before the war the (ferman mercantile marine for
various reasons was partly insured by English com-
panies, and the North German Lloyd did not make

any exception to this general rule. The insurance sys-
tem is briefly as follows:
“With regard to the pvril/s of the seas, we insured
our ships ourselves up to a certain amount (viz.,
4,000,000 marks.) The amount exceeding this was
in peace times covered partly with German and partly
with Knglish companies. In addition to thils our ships
were insured against fire during the time they were
Iving in port. At the outbreak of the war circum-
stances changed in so far that, in the first place, es-
pecially for the ships requisitioned by the Govern-
- ment, no further insurance was necessary, as in case
of loss or damage arrangements had been made with
the Government for a suitable compensation.

“As to our remaining fleet, an ynsurance against
the perils of the sea mo longer being necessary from
the moment of arrival in port, they were still to be
kept insured against fire. For so far as the insurance
had been effected with Knglish companies, the ar-
rangements in regard thereto lapsed for only @ part
in June, 1915; it was thus only then possible to trans-
fer the insurance of our ships wholly to German con-
cerns. Since that time, in any case, swe have not
allowed the English to make money out of us.

BREMEN AS INSURANCE CENTRE.

“The endeavor to make fhe German mercantile
marine, after the war, as far as possible, free of the
London insurance market brought with it the need of
obtaining greater cover for the perils of the sea in
Germany itself. Hence, it is the intention to estab-
lish in Bremen the marine insurance business also.
A favorable opportunity to this end px‘es.entod itself
when the Securitas Insurance Co. of Jerlin, which
up till now transacted only accident and employers’
liability business, decided to apply itself to the mar-
ine insurance and fire reinsurance business. We
succeeded in getting this company to ¢ome to Bremen,
Under the management of a Bremen syndicate, at
the head of which was.the Bremen National Bank,
and the bankers E. C. Weyhausen, of the same place,
a capital of 4,000,000 marks was raised, making the
total capital of the Securitas 8,000,000 marks,

“We decided more than twenty monthg ago to make
the experience of our catering officials useful in the
sphere of feeding great numbers, by taking over the
catering for camps for prisoners of war. The ar-
rangement and supply of about twenty such camps for

A report on the depressed standing of the North Workshops in Bremen harbor have rendered similar
German Lloyd has just been published in Washing- practical service to the country, having recently taken which must cause great concern, on account of the
ton. The report was supplied to the United States ©VeT in inereasing measure the manufacture of war greater cost and poorer quality of this class of wood
through the Consular service at Rotterdam. Thig material _ elsewhere. The trade in pit-props to this country was
article, a translation taken from the commercial sup-

War and Shipping,” with special reference to the
North German Lloyd, just published, is of so much the
greater interest to them, as well as to the general
public. In this book appears an article by Mr. Heine-
ken, the general manager of the North Gérman Lloyd,
in which he gives an insight into the activities of .
the company during the present war. As is known,
some of its steamers have been placed at the service

war prisoners; of about 20,000 men in the district of floated down the Dvina from Vitebsk, and the miles

the Tenth Army Corps, has in this way gradually .of timber yards by -the river bank were a sight the
been transferred to the North German Lloyd. Our visitor could not under any circumstances miss,
The possibility of the stoppage of this trade is one

“During the long time of involuntary idleness we also an enormous business, the loss of which could
have naturally had in view the replacing of our loss not be regarded with equanimity, especially in, view

Since the outbreak of the war the shareholders of in ships and the possible increase of our shipyards in = of the exhaustion of the supplies from other Scan-
the North German Lloyd have r‘eceivedkno réport trom general. We have ordered a’large series of new ves- dinavian centres. Other leading exports were
a 4 a > - > > =3
their directors; hence, the year book 1916-17, “The sels to “be built simultaneously in various German Serbian butter, hides and eggs, of which latter a bil-
2y b o = ’

shipyards. Several of these vessels were ordered be- lion a year were annually shipped. The manufade
fore the war, and the prices for building them were turing section of the town was of modern - origin,
considerably below the present brices. Besides our but its cotton mills, foundries ana pulp mills were
two large passenger boats, Columbus and Hinden- numbered by the hundred, while the Prowodnik Rub-~
burg, of about 35,000 gross registered tons, and ocur ber Company’s factory was the largest in Europe.
two passenger and freight boats Munchen and Zep- The shipping facilities of Riga were of great im-
pelin, between 17,000 and 18,000 tons, we have given portance and were shared about equally by the Rus-
orders for a large number of larger freight steamers. sian, British and German flags. The natural advan-
On these orders not only all the instalments were tages, which the port enjoyed during most months- of
paid as they fell due, but considerable advances have the year were enhanced by the use of icebreakers
been made also to shipyards.” during the worst winter months,.thus permitting the
HOFES FOR POST BELLUM PROFITS. conduct all the year round of regular services to most
Mr. Heineken asserts that the statement that after European ports. An important feature of the trade
the war all the needs of German companies will have from this country was the shipment of agricultural
been met and that they will all have very rich returns implements, for which Riga had a large and ever-
is not justified. He is, however, far from holding a increasing demand, while the shipment of Indian oil
pessimistic view with regard to the future of Ger- seed for the manufacture of lubricants was a special-
man shipping. *“The considerable aiminution of the ized and most important trade. On the knees of
world’s tonnage during the war,” he states, “which Mars lies the decision whether Germany will retain
is in the first place to be attributed to the activity Riga, but the possibility of this is one which will
of our submarines, will after the conclusion of peace cause considerable anxiety in commercial circles. The
have as a consequence a rise in the rates of freight, connection between Great Britain and the Quegn of
from which the mercantile fleet will- profit. - The the Baltic is a very ancient one. ' An Englishman was
question is, how long this bull on the freight market the first burgomaster, and British capital and energy
will Jast. A further question is whether German have had a large share in the development -of the
shipping will really be destined to make unlimited use City’s greatnéss. The failure of Russia to hold the
of these circumstances. A temporary reduction of City must be a source of keen disappointment in this
certain imports after the conclusion of peace cannot country. i
be avoided.”

He believes that a doubly difficult task awaits Ger- i

SHIPBUILDING MERGER FORMED.

man shipping after the war. First, he szlys,/,it must
make up the great loss and damage of the years of
war, and, secondly, “make up the gigantic advantage
which, through the circumstances of the war, has so ’
extraordinarily strengthened enemy and .neutral'ship-

Consolidation of the opera'tion of all of the various
shipbuilding yards controlled by the Bethlehem Steel
Corporation wunder a -new corporation to be
known as the Bethlehen ‘Shipbuilding Corpora-
tion, Ltd., in order to co-ordinate and ex-
pédite work on the increased volume of Governmerit
shipbuilding demands, was announced in New York
last week.

The new company will be capitalized at $12,500,000,
all the stock to be owned by the Bethleh;?m Steel Cor-

- poration or its subsidiaries with the exception of di-
RIGA’S FALL A LOSS TO ALLIED TRADE. rectors’ qualifying shares. The president will be E.
S G. Grace and the vice-president in charge of sales

The fall of Riga, as the result of the disorganiza- and operations will be J. W. Powell, now president
tion of the Russian forces, is not an event to be of the Fore River Shipbuilding Corporation, Quincy,
lightly disposed of, says “Syren and Shipping.” Suc- Mass.
cessfully defended against the strenuous attacks of
Hindenburg in 1915 and 1916, it has now been aban- The Union Iron Works Company.
doned by the Russian Provisional Government owing The Union Iron Works Dry Docks Company, San
to the cowardice of the malcontent soldiery. As a Francisco. —-
military triumph for Germany the fall of the city is Harlan and Hollingsworth Corporation, Wilming-
unimportant, though the German bulletins would have ton, Del, » '
the world believe it a veritable victory. Samuel L. Moore and Sons Corporation, Elizabeth,

The political and economic results are far differ- N. J.
ent and may be considered among the most important Shipyard at Sparrows Point, Md., now operated
achievements of the enemy during the war. Riga is by the Bethlehem Steel Company.
the most German non-German city in the world, and Fore River Shipbuilding Corporation, Quincy, Mass.
maintained through the ages that mixed patrician, The statement issued by the Bethlehem Steel Cor-
republican and commercial independence which was poration, covering the above announcement, says:
characteristic of the old Hansa League, of which she “In order to expedite the work on the present
was a member. Successively an autonomous city enormously augmented volume Of.ship contracts of its
state, a Teutonic appanage, a Swedish vassal, and subsidiary companies, Bethlehem Stee] Corporation
finally a Russian province, Riga retained through- has arranged to consolidate under one management afl
out a measure of autonomy unequalled by any other its various shipyards,
city on the continent. She was German to the core “The demands of the Government on the facilities
in the old Teutonic way, in the safe conservatism, of shipbuilding plants make it essential that all
which was the best feature of the Hansa, system”and duplication of engineering and similar overhead work
which made the city, even under the military auto- shall be avoided as far as is possible and the proposed
cracy of Gustavus, the despotism of Peter the Great consolidation is expected, through the resulting stand-
and the bureaucratism of Tsardom, the westernmost ardization and the centralization of management, to
outpost of sane republicanism. increase the production of the yards affected—a

Situated on the Divira, which af this point is half result of vital importance in this time of insistent
a mile wide, Riga, by its excellent water communica- demand for expedition in the building of ships.
tion and with an immense and very rich hinterland,

owners in advance of us. This much, however, is cer-
tain—that the German companies, if they are helped
over the first difficult times, when they will have to
meet the most severe competition from their foreign
competitors, will be able to withstand this severe
trial and win back the lost ground.”

The companies involved are:

“For this purpose a new corporation is being form-
is ideally qualified to be an important commercial® ed under the ‘laws of the State of Delaware, to be
centre. This was the reason for its establishment by known as Bethlehem Shipbuilding Corporation, Ltd.,
Bremen, as a feeder for her own trade. The Merchant- with an authorized capital of $12,500,000. Al of  the
Venturers’ Guild soon developed the town into a stock to be issued (except director’s qualifying shares)
trading entrepot unequalled in importance by any will be owned by Bethlehem Steel Corporation or its
other on the Baltic, a result which brought Riga subsidiaries. All contracts for ships hereafter taken
affluence and prosperity. It has long held a dominats by Bethlehem interests will be taken in the na:me of
ing position in the Baltic timber trade and in flax. the new corporation.” :

The annual export of hundreds _ of thousands of
sleepers to Great Britain was an important item
of the shipping business of the port. The logs were

The Bethlehem Shipbuilding Corporation will con=
trol by purchase, lease or otherwise the operation of
the yards of the concerns enumerated above,
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PERU AN ALLY.

Peru has notified Great Britain that her ports will
be open to British vessels. Similar privilege is ex-
pected to be granted United States.

MORE GERMAN SHIPS GONE.

Ten German vesseis, with ‘an aggregate tonnage
of 42,272 gross, are in Peruvian ports and eight others
of a total of 42,652 tons are in poris of Uruguay.

SOUTH AFRICAN RAILWAYS.

The General Manager of Railways and Harbors in
Seuth Africa reports that on December 81 last there”
were 9,419 miles of railways open to traffic, as com-
pared with 9,033 miles at the end of 1915. Of the
386 miles opened last year about 110 miles were in
Cape Province, 158 miles in Transvaal, 77 miles in the
Orange Free States, and 39 miles in Natal. For 1917
no new lines were authorized, and the uncompleted
sections authorized in 1913 were retarded through cur-
tailment of expenses and shortage of permanent-way
material. -

RAILWAY EARNINGS.

The gross traffic earnings of Canada’s three prin-
cipal railways for the second week in October ag-
gregated $5,606,105, -against $5,181,795 for the corre-
sponding week a year ago, an increase of $424,310,
or 8.2 per cent. Each of the three roads showed an
increase. Last week’s aggregate was the largest for
any seven-day period this year and the percentage
increase in the aggregate the largest since the third
week in July.

Following are the earnings for the pa.st week, with
changes from the corresponding week a year ago:

1917. Increase. P.C.
C. P, Riev vo o0 oo oo +.$3,383,000 $299,000 9.9
G.T.R. . > . 1,312,605 12,410 1.0
C.N.R. cc ¢o e0 20 oo oo 960,600 112,900 13.3

JAPAN I'IRANOING OBINL.

"
China md‘ Japan have signed an agreement con-

cerning the léase of the Kirin- -Chang-Chun Railroad

in Manchuria, by which Japan will loan China $3,-

2_50,000 at 6 per cent for a period of §0 years.

BRAZIL'S QUOTA OF SHIPS.

46 Gérman merchantmen, totalling 240,700 tons, re-
cently seized by Brazil, will be used by that eountry
to transport food and supplies to Europe

L -

ALLIES GET 300 MORE SHIPS. 1

The allies have increased their shipping, according
to the Times, through acquisition by Royal Mail Steam
Packet Co. and Lamport & Holt line, of controlling
interest in Argentine Navigation Co., which has a
capital of $10,800,000 and owns more than 300 ves-
gels. Three leading French lines and one Italian ship-
ping company participated in the transaction.

—

GLASGOW AS SHIPBUILDING CENTRE.

The King’s visit to Port Glasgow recalls a fact in
the history of ships and shipbuilding which has a par-
ticular interest at the present time. As everybody
xnows, it was from Port Glasgow that the first steam-
er ever built, the Comet, owner Henry Bell, was
launched in'1812. She was a thirty-ton vessel with an
engine of three-horsepower, and was found to be so
suecceasful that within the next two years two larger
craft were constructed. One of these was the Marjery,
and from the Clyde the Marjery was transferred to
the Thames, and plied between London and Graves-
end during the first months of 1815. But she was
viewed with disfavor by the Thames watermen. She
' was very much of a novelty, and they were suspicious
of novelties: besides, they considered that this Scotch-
built boat interfered with their rights. So the Mar-
jery left the Thames for the Seine; her owners having
sold her to a French company. To reach the Seine
she had to- cross the Channel, and she was thus the

PASSENGER smvmn
BETWEEN

MONTREAL and GLASGOW

- For information as to rates and sailings apply to
Lozal Agents or The Robert Reford Co., Limited, Gen-
real ts, 20 Hospital Street, and 23-25 St. Sacra-

ment Street,

Montreal.

CUNARD LINE

PASSENGER SERVICE

BETWEEN

MONTREAL and LONDON
(Calling Falmouth to land Passengers)

AND

MONTREAL and BRISTOL

For particulars of sailin,
Agents or to The Robert

-y

rgs and rates apply to Local

Limited, General

Agents, 20 Hospital Street, and 23-25 St. Sacramem

Street, Montreal.

pOMINION
COALC(‘MPANY

G
‘N2 ST.JAMES §V.

ENERAL SALES OFnc:
MONTREAL s

WUHINWS

$5,606,105 $424,310 8.2 first steamer to do se.—Christian-Sciernce Monitor,
ARGEN1INA URUGUAY
CHILE Established 1891 PARAGUAY

B. MITRE 427

ALL ABOUT

ARGENTINA

PUBLISHED IN BUENOS AIRES

Its Wonderful Resoufces and Possibilities

The Review of the Rwer Plate

BUENOS AIRES

AGENTS:
LONDON

NEW YGRK

U. 8. of America).
ROSARIO.

MONTE VIDEO.

BARNES & GROSS, GENERAL MITRE 665 ROSARIO.

COATES & €0., SARANDI 463, MONTEVIDEO.

TERMS OF SUBSCRIPTION (POST FREE).

A. C. WOOLMER, 24 COLLEGE STREET, LONDON, E. C. WALTER WM. CHAPMAN, MOWBRAY
HOUSE, NORF(’H’..K STREET, STRAND, LONDON (Agent for Breeders’ advertisements).

DOUNNELL 4ND PALMER, WHITEHALL BUILDING, 17 BATTERY PLACE, (Sole representatives for the

ARGENTm‘ (mmomh‘) e® ve @6 o8 o0 ie e B e €¢ 06 oo 9e a0 @0 6 00 0¢ 00 8V &S @ e ‘16.00 m/l'l.
. mOPEANDmch (mmonth‘) @t o0 o¢ 4o o5 o0 8e 69 00 96 6 00 €O 8V 99 6% e O .w
l ALL ORDERS TO BE ACCOMPANIED BY SUBSCBIPTIONS, WHICH ARE PAYABLE IN ADVANCE.

} "Eu"opean a.nd North American Advertisers and Subscribers are requested to address their communica.
tions to the respective agents in London and New York.




r

THE JOURNAL ‘OF COMMERCE

October 23, 1917.

COMMODITY MARKETS

—————

Week’s W holesale Review

Bradstreet’s Montreal Weekly Trade Report says:
The weather has been better during the past week,
which has made the country roads more passable.
In the Wholesa]e districts there is a rush to get out
orders, but a good many orders have to go out incom-
plete, owing to the difficulty in getting supplies from
the manufacturers. There has been a much better
feeling in the leather market, owing to large sup-
plies belng taken off the market for Government pur-
poses, which has resulted in advancing prices. The
hide market has been more buoyant, and prices have
scored a further advance,

The wool market is firmer, the Department of
Agriculture have notified the farmers and sheepmen
in the North West that they have disposed of their
wool crop at 66c per pound. The butter market is
stronger and prices advanced in the face of heavy
supplies coming into this market. The market for
egEs is also very firm under o good local and export
demand. The demand for Canadian hay is very good,
there are quite a number of American buyers around,
and quite a large business has been done for ship-
ment across the horder,

The receipts of potatoes coming into the market
have heen fairly heavy, but there has heen no let up
in the price.  Prices on new crop tomatoes and corn
have not heen announced yet by the canning in-
terests. There is a good supply of small fruits in
canners hands, bhut they find it difficult to get suf-
ficient sugar to do their canning. In the grocery
trade there has been quite a number of advances in
prices of such articles ag stove and metal polish, eg-
sences, baking powder, salt, sardines, chewing tobacco,
oil of lemon, cocoanut, ete. In hardware higher prices
are recorded on all lines of electrical appliances,
stove polish, saw sets, knives, lamp burners, wedges,
€Ki beaters, ete. Amongst the articles which show
a decline in prices are galvanized sheets, linsced
oil and white tead oll. Turpentine is firmer. Caltle
prices have advanced, but live hogs are weaker,

The high prices pald for all kinds of farm produce,
makes remittances from the country very satis-

Supplies of Mediterranean dried fruits will be almost
nil. No Valencia or Sultana raisins will be here
this season, and only a few small parcels of Malaga
fruit are expected. Currants would cost 25 cents in
bulk, laid down, practically a prohibitive figure. 1In
txe provision line prices continue to rule high. Money
conditions are unchanged, and the rate for all funds
remaing at 6 per cent.

Twelre district failures are reported for the week,
with liabilities of about $160,000. e

CARNETS (o is 45 55 we oeien o 5.25 5.75
Milkers, good to choice. .. .. .. 90.00 125.00

Do., common and medium .. .. 65.00 85.00
Calves, veal, choice ... ... ... ... 15.00 15.50
Do., medium .. .. ., ., ., .. .., 11.00 13.00
Do., common. ... ... ... ... ... 6.50 7.00

Do, grass .. .. v¢ vu vv 4o o»  6.00 7.00
Do., heavy fat so a5 oo se oo 8.00 10.50
Spring lambs, cwt. ... ... ... ... 16.50 16.75

Sheep, ewes, light. ... ... ... ... 8.50 12.00

LIVESTOCK.

Do., heavy and bucks .. .. .. .. 7.50 9.50

Do, culls .. .. .. .. .. .. .... 4.00 5.50 |
Hogs, fed and watered, ... vos osa 17,76 18.00

Do., off cars. ve vee e ... 18.00 18.25
Do., fo.b, .., ... ... wiove veseim sataie 181D 17.00

MONTREAL—The offerings at the two yards last

week amounted to 5625 cattle, 5325 sheep and lambs,

3950 hogs and 1,650 calves., On the opening day of

last week's market cattle prices advanced 25¢, sheep
$1., lambs and calves 50c while live hogs prices in
sympathy with the decline in Toronto, broke $1.25 per
100 Ibs. The feature of the cattle trade was the de-
mand for canning stock, the offerings of which were
large, A brisk trade was done with sales of bulls at
$6.50 to $7, and cows at $5.25 to $5.75 per 100 1bs.
The trade in butchers' beeves was more active than
it has been of late. The good demand for small
meats continued both for local and American con-
Lambs advanced 25c¢ to 50c per 100 Ibs.
with sales of Ontario stock at $15 to $15.756, and
Quebec at $14 to $14.50, while sheep were $1 higher
at §10 to $10.50 for ewes per 100 lbs. The demand for
calves was active and prices advanced 50c per 100

sumption,

Ibs,  The market for hogs was weak and prices
broke $1.25 per 100 Ibs., which was due principally
to the weakness at other Canadian centres at the
latter end of last week, At this reduction there was
a steady demand from packers and a fair trade was
done with sales of selected lots at $17.50 to $18, sows
at $14.50 to $15 and stags at $12 to $13 per 100 1bs.
weighed off cars.

At Wednesday's market prices remained firm with
Monday and a good trade was done,

Quotations:

Butchers steers, per 100 1bs.
Do., choice, s ses oes 10.50 10.75

factory. City collections are fair. The weather con- D%, goni 45, 60 Prige
ditions being better, has improved the retail trade. ! ! : ot : °
‘ g # : . Do., medium.., ..., ... . 9.50 9.75
Dun's Bulletin says of Montreal trade: Shipments Do., rougt 5.0 i
f o T 2n. s e . . 0 B}
of merchandise continue to be of liberal volume, with o
' . Butchers’ Cows.
one or two exceptions, and general collections are well 6., chaice 8.95 8.50
"he heavy payments falling due in the N ’_
maintained. The heavy payments falling du Do:, Ebot..e. . 75 8.00
dry goods trade on the 13th, were remarkably well Do.. fair 7 98 7 50
\ There has as ye e sufficient cold h N ’
met.  There has not as yet been L ; : Bulls, choice 8.00 8 50
weather to cause any material reduction of retail Do. good 8 25 8.50
dry goods stocks, but travellers are sending in a very Do.. fair 7.75 8,00
— WY P, 5 ‘ders along ~with good o
fair proportion of sorling orders a g 14 ‘ Canners' cattle:
business in spring lines.  Local manufacturers of oil- Do. bulls... ... ... ... N 6.75 7.00
cloths and linoleums are experiencing  considerable Do, COWS. oor e i o 5.25 5.75
difficulty in cetting supplies of raw materialds, and Sheep and Lamibs,
in various other lines the situation in this respect s Ewes. e e e e . 10.00 10.50
becoming more weute, BUCKS. ... oo wvm g5 258 565 soo 9.00 9.50
Matters in the fur manufacturing trade have as- Ontario lambs. ... ... ... ... ... 15.00 15.75
sumed o more satisfactory phase, most of the oper- Quebec lambs. ... ... ... ... ... 14.00 14.50
atives having returned to work, and a joint commit- Hogs.

tee has been formed of five employers and five em-

Do., choice selects, $55 340 . 0AD0 18.00

ployees has been formed (o try and adjust matters SOWSs. - seoter wes wwe e oes 14,50 15.00
Stags 2

in dispute.  Hat orders for spring are reported as be-  Stags... ..oooo o000 Lo Ll Ll 12,00 13.00

ing fair to good TORONTO. — The receipts of cattle at both vards,

Conditions in the hoot and shoe trade do not show
much improvement, a number of the factories being
only parti tly employed. Jobbers and retailers have
been holding back orders, in the expectation that
leather prices would recede, but their hopes in this
direction seem  doomed to disappointment, as tan-
ners are not now disposed to make any concessions
they might have allowed several weeks 1go, owing
to telegraphic advices this week that the American
Government had placed orders for eight million pairs
of shoes, and reports of firmer markets in Boston
and other United States trade centres.

Staple groceries show a steady seasonable distri-
bution. Reports of a sugar shortage have been much
exaggerated, local refiners claiming that stocks are
sufficient to go around til new crop of raws is avail-
able, though they are disposed to conserve supplies
and limit sales to some extent, Refinery prices re-
main on the same basis, namely, $9 for standard
granulated in bags. Molasses commands very high
figures, 77 cents being asked for fancy grades in
round lots. The California raisin crop is reported
abundant, but quotations are the highest on record.

for the week ending Oct. 20th amounted to 9,634 cat-
tle, 614 calves, 6081 hogs and 7914 sheep and lambs,
a good trade. The cattle trade was fairly active
during the week, the offerings being good and the de.
mand brisk prices showed no important changes,
The trade in small meats was good, common calves
showing an increase of 50c per 100 Ibs. The market
for live hogs weakened and prices showed a de-
cline of 50c per 100 Ibs.
Quotations:

Choice export steers, e 11.50 12.25
Butchers’ choice handy. e eee 10,25 11.00
Do., good. §E5 Bl oesew ses 9.00 9.75

Do., medium

o s W 8.00 8.50

Do., common .. .. ., .. . v oee  7.25 7.75
Butchers' bulls, choice ., . . 8.00 9.25
Do., good some ww v as snae 1050 8.25
Do., medium .. .. .. .. ., .. .. 6.25 7.26
Butchers' choice cows .. ., .. i 8.00 8.50
Do., good. Sie . S el 7.00 7.50
Do., medium e o e 6.50 7.00
Do., common O WiE we e e e 6.00 6.50
Feederg te e e es es ., .. 8.00 9.25
Stockers, good .. .. F8 @ ie wees 7.25 8.00
Do., medium v ee se ws se ,6.75 7.25

COUNTRY PRODUCE.

BUTTER.

The receipts of butter for the weelc ending October
20th, 1917, were 7,215 packages, wilch show a de-
crease of 3,266 packageseas compared with the previ-
ous week, and a decrease of 1,996 packages with the
same week last year, while the total receipts since
May 1st to date show a decrease of 133,381 packages
as compared with the corresponding period in 1916.

Prices of butter show no changes although at the
beginning of the week the market developed a firm
feeling and prices at the auction sale scored a
further advance of %e to Y%ece per 1b., finest creamery
selling at 46c, which was the record high figure for
the season to date, but towards the close of the week
there was an easier undertone to the market and
prices at the above sale declined 3c to ¢ per 1b.
This week the Quebec Agricultural Co-operative So-
ciety offered 1,176 packages and the pasteurized
creamery sold at 45%c to 46%c per Ib. finest
at 45%c to 46c, and fine at 451%c, while
at Gould's Cold Storage 400 packages ehanged hands
at 45%c to 46c. At St. Hyacinthe, without any cause
or reason a representative of a local firm bid the
prices of butter up lec per Ib. to 45¢ at which figure
all offerings were sold.

We quote the following wholesale prices:
Finest creamery oo +o 0.46 0.461%
I'ine Creamery v sr es es o 44 0.45 0.45%
Finest dairy $6 WE 65 e em we we 0:39 0.40

Fine dairy @8 WE i ee we 3s oww Da08 0.381%
Lower grades §8 smm s vs oaw em 0337 0.37%

CHEESE.

The receipts of cheese for the week ending October
20th, 1917, were 46,572 boxes, which show a decrease
of 8,970 boxes as compared with the previous week,
and a decrease of 19,704 boxes with the same week last
year. while the tota] receipts since May 1st to date
show a decrease of 296,142 boxes as compared with
the corresponding period in 1916. Of the total receipts
for the same week last year there were 10,409 boxes
received from the United States,
thr was no important chang in th chs situationeta

Prices were well maintained during the week and
there was no important change in the cheese situa-
tion. At Kingston and Perth last week 1-16¢ per 1b.
higher than last week at 21 5-16c while at Picton
they were 1-16¢c to %c lower at 21 5-16c. The highest
figures paid were 2134c at Campbellford and Vank-
leek Hill, and the lowest was 21 1-16c at Mont Joli.

The commission is paying the following prices:
No. 1 western and eastern cheese i o ... 0,213
No. 2 western® and eastern cheese, . ceoee e 0,211y
No. 3 western and eastern cheese teoen ee e 0,203
Lower grades teoes e e we ee ee ee e 0.20%

EGGS.

The receipts of eggs to-day were 1,100 cases, as
against 1,208 for the same day last week and 2,594
for the corresponding date a year ago. The receipts
for the week ending October 20th, 1917, .were 8,928
cases, as compared with 5,062 for the previous week,
and 20,870 for the same week last year. The total
receipts since May 1st to.date were 251,117 cases as
against 446,363 for the corresponding period in 1916,
A fairly active trade was done during the week, the
demand for domestic consumption being good. Prices
ruled steady.

‘We quote current prices as follows:

Strictly new laids.. ... ... soe o Vs 0,58 0.54
Selected stocks o3 wee sew ese  0.47 0.48
No. 1 candled v e v oy 0548 0.44
No. 2 candled Beb Sew wme wolt wes 0540 0.41
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o A RASOI S e
POTATOES. i
Potatoes scored a further .advance in prleo ot 80o

per bag, making a net rie of 50 ‘to 609 du:inz ; the'
past two weeks, There was a good demand !rom'

American and local buyers and an active trade was
done with sales of ear lots of Green Mountains at
$2.20 per bag of 90 lbs. ex-track and whlte stock at
$2, while in a wholesale jobbing way ‘the tormer sold
at $2.25 to: $2:30, and the latter at $2.10 per bag of
80 1bs. /ex-store, ;

RECEIPTS OF BUTTER AND cm;f.sz.

The following table shows the receipts of butter
and cheese in Montreal for the week ending October

-20th, 1917, with -comparisons:—

= = Butter, ' Cheese,
pkgs. boxe_é.
Receipts Oct. 20, 1917 .. .. v ¢o 5o 940 7,046
Receipts Oct. 13, 1917 .. .. .. .. .. 4196 15,335
Receipts Oct. 21, 1916 .. .. .. .. .. 2,356 9,763
Week ending Oct. 20, 1917 .. .. .. 17,215 46,5672
Week ending Oct. 13, 1917 .. .. .. .. 10,481 55,642
Week ending Oct. 21, 1916.. 9,211 66,276
Total receipts May 1st to Octoher
20th, XOLT o s is o ..295,581 1,600,845
Total receipts May 1st to October
21st, 1918 .s wwr ss, s e es ..428,962 1,896,987

"LOCAL GRAIN MARKET.

A good demand for oats lasted through the week
and a large volume of business was done, the bulk of
which was for November-December shipment from
Fort William, On spot sales of car lots of No. 2
Canadian Western were made at 77%c, No. 3 C. W.
at 76%c, extra No. 1 feed at 76%c, Ontario and Que-
bec No. 2 white at 72¢, and No. 3 Whit;z at 71c per
bushel, ex-store. There has also been a steady de-
mand for barley and a fair amount of business was
grades and Manitoba feed
and rejected. Spot car lots of the formé@r are
quoted at $1.31 and the latter at $1.26. per bushel ex-
store.

per bushel.

Grains:

Spring Wheat Northern No. 1 .. «¢ e 0o oo - 2.21
D0y NO. 2 cuv euevee ane sue eue oos wes 2.18
D0y NOW B e ioeer 9su wmwi: alare oo sieine okl osefice (BaLD
D0 NO: & o, wime sae wmm g rwiws owe s s @O0
Dos NOrD sis swe wne sas sov-see sns wwv  L9B
Do, NO: B sas oom sv¢ s9s wow wow vos ews’  Lo8T

TOOW s % sy oses b0 E Wem 8 aE $EE e s e Ledd
Oats:

NE. 26, Wi s 555 lsw o o5 §5% gas wew  0:00%
Do, NO. 3 C. Wi i iis was sns s wer wee 00643
Do., Extra No. 1 feed oo vve cor vne vee oue 0.64%
Do., No. 2 feed ..o ver wve oee ann 0.61%
Barley:

NO: 8- C. Woi veres rocoin miwis wimior o a0 wiaid ise s eas | 1.20%4

No: 4 Co Wo wvrer iwiwis winra wiwins a0 amie sodis wimin oieiei Lo AOYE

Rojected wow wme @mus wos sos wee wen, woe wus L1073
Flax:

No. 1 No Wl vos ssn swe svs wme seow sse  S.963

0 W oew 556w mew Gss wme wwm sve  12.903%

Ko. 3 C W, sse 55 one ses Fiy mes owe ses S99

LOCAL FLOUR.

A good demand for first-patent spring wheat flour
for shipment to the United Stateg
feature of interest in the milling trade last week.
The local demand was aiso gocd and a good trade
was done in both etraight and mixed car lots for
prompt delivery and for #hipment withie thirty days.
The market on the whole is active. with no change in

was the main

prices to note:

Flour: per barrel.
First patents ... ceoe s0r . 000 see0es  asee 11.60
Second@ patents ... ése cen ses eee - eees 11.10
Strong Clears ,.. ... cev cor oti eee eeen 10.90

Cereals:

Rolled Oats, 90-1b. bag .... +.. ... 4.00 4.10

Feed: Per ton.
BPAN “sea. Fei ses aeeiees eew w8 es e s 35.00
SHOTtE s s us oot casmisws’ o5 . 40.00 42.00
MIAEIAB i ed Toasr wwn S e st wen 48700 50.00
Moullie, pure grain grades... .. ... 58.00 $9.00
Moullie, mixed £rain ... ... .e. 22 Tee..  55.00

MILLFEED -AND ROLLED OATS.

The ma{r;et for rolled oats developed a firm tone
due to the good steady demand and sales were made
of standard grades in broken lots at $4 to $4.10 per

baxntum.,«hﬁveu&tothetnde..'rhmum mm;nonn WGAR A(im

eonsidanblo enquiry for round lots tor -hipmont to

‘the Alllea mrﬁh‘ents and the output “of some mills

,mehdy:olduptor some little time to come: M

2N S L
4

= 38l

“

in millfeed was brisk with a goed demand from all mm sutomont of tlm text of ar-

sources. The tone of the market was firm but: prlcee

»rema.!ned ‘unchanged.

RECEIPTS OF GRAIN AND FLOUR.
&

The receipts of grain and flour in Montreal for the
week ending October 20th were: '

RECEIPTS OF GRAIN IN WINNIPEG.

The receipts of grain in Winnipeg for the week
ending Oclober 20th. =
. ‘Week end.

' Same date
* Oct. 20. last year.
NO: 1 Hard. .o ssw som wes 21
No. 1 Northern. ... ... ... 3,074
No. 2 Northern. e 1,320
No. 8 Northern.. ... ... ... 642
No. 4 Wheat... .... .co0 "..a 234
N6. B Wheat, ... sée sss see 103
No..6 Wheat., oo e wss ssg 85
Feed Wheat, .o iis iss sme 18
ReJected: . v wiw-cis wow 131
NO: Grade..e v wwer cis s 43
WIDEEL, « auis T hun ame s e 9
Special. ... ... ... ... . 2
POLRIS, . 350 siant Gasies = ¢ 0 9 2 o 5,675 4,287
OB, @ ean fwie™wen 5 da oos 546 898 |
BarleY, ues ses ses Tiee ees 227 259
BOIMX - i, e, e Bew 8 B 62 - 3 36

LOCAL STOCKS OF GRAIN IN STORE.

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

Oct. 20, Oct.13, Oct. 21,
- 1917. 1917. 1916.

Wheat, bushels .. .. ..2,691,690 1,299,524 2,584,406
Corn, bushels.. .. .. .. 28785 28,833 825,672
Oats, bushels.. .. .. .. 223,810 407,569 4,173,563
Barley, bushels .., ,. .. 322,875 121,745 803,198
Flax, hushels.. .. .. .. 16,614 conines 15,000
Rye, bushels .. .. .. 1,005 3,910 123,984
Flour, sacks .. .. .. .. 58,535 48,276 . 37,775

MIXING OF G2AIN,

FORT WILLIAM, October 20.

A great deal of disawssion took place in this couns
try and in the United States over the action of the
Food Administration in Washington, prohibiting the
mixing of grain. This, in the minds of some people
both in the United States and Canada, seemed to
indicate the death of Sample Market Trading.

The following quotation from the Minneapolis
Journal of October 18th will be of great interest to
the produeers of Western Canada and to those in-
terested in grain:

ALL GRADES OF WHEAT TO BE SOLD ON
SAMPLE.

WASHINGTON, Qct. 18.

Hereafter all grades of wheat in the Minneapolis
market arée to be sold on sample. This was decided
upon at a conference to-day between representatives
of the railroad. commissions of the northwest, with
Chafles J. Brand, chief of the divisien of markets
of the department of agriculture. A conference will
‘be held in New York Saturday with relation to the
operation cf the wheat purchasing corporation.

-~

He: My ancestors’ came over in the Mayflower.
See: It's lucky they did; the immigration laws are
a little stricter now:—YXale Record.

3

Wheat, bushels ... 'cas vas sortun sagiosg 1,818,175
" Oats, DUSHEIB... ..i sse ses ses oot sos sne 64,038
Barley, bUshels. co. oou oS eee ovs aev eoe  167,458°
CoPhy DURRRIS . o ok ok 3 6 Faile 2,200
~Poas BUBOIS, ... u.h oes oFo aie ois vei. -7 3,459
FIour; BACKS. i ove ses 5e3 oianpe ses oss 25,304
Hay, BaleBi:vie, ivi sas age ang omscesn o0 18,506
Straw, HaleB.ce cae cro sve ore aie ooe sea 1,136

How completely the American sugar trade has come
uhd_e_s‘ Government control is indicated by the text
of tlre international agreement that has just become
available and is printed in the New York Journal of
Commerce. - : S _' < : :
In brief, it will be observed that the International
Sugar. Committee has been given power to arrange
for the purchase of raw sugar. from all sources for
the purpose of supplying and apportioning the re-
quirements of the United States and of all other
nations at war .with Germany. The . refiner must
import his raw supplies through. the International
Committee and must sell all his refined product at
a price not more than 13-10c per pound -wholesale
above the basic price for 96 degrees centrifugal.
This margin includes the fee paid to the committee
and is exclusive of the 2 per cent cash discount pay-
ment ten days to the trade. This margin is subject
to revision from time to time by reason of changes
in costs of refining and of d'stribution, or in the

event of an excise or similar tax.

The International Sugar Committee and American
Refiners’ Committee will co-operate with the refiner
to prevent so far as possible any loss by the refiner
on any sugar purchased under the agreement, A
violation of the terms of the agreement may result
in and be cause for revocation of the refiner’s license,
Following is the full text of the agreement which
entered into full force on October 1 and will con-
tinue until the existing state of war has terminated:

FULL TEXT OF SUGAR AGREEMENT.

1. The United States Food Administrator agrees
that the said International Sugar Committee shall
arrange for the purchase of raw sugar from the West
Indies and such other import sources as are ava'l-
able, for the purpose of supplying and apportioning
the requirements of the United States and of the other
nations at war with Germany,

2. That all questions of a purely domestic nature
coming before the International Sugar Committee
in the performance of the duties assigned to it by
this contract shall be referred to the American mem-
bers of sa‘d committee for action.

3. That after
finer will not import
sugar as is described in paragrabh one (1), except
through the International Sugar Committee of the
United States Food Administration, and will per.
mit said committee to arrange, route and distribute
so far as pos-

the date of this agreement the re-
or purchase any such raw

such purchases for refiner’s account,
sible, according to refiner’s convenience and require-
ments. Such purchases may be made either direct
or through a broker if customary, or otherwise as
said International Sugar Committee shall find exe
2dient,

4. That the United States
will direct the said American Ref'ners’
to fix the basis of proportionate distribution of the
sugar provided by the International Sugar Commit-
tee for the United States among the refiners who
enter into this or a similar agreement with him, and
to arrange for the apportionment to each refiner of
a fair proportion of such sugar. In case of disagree-
ment between the refiner and the American Refiners’
Committee or between the American Refiners’ Com-
mittee and the International Sugar Committee the
matter shall be submitted to the United States Food
Administrator and his decision shall be final,

6. That in apportioning said sugar to any refiners,
as provided in paragraph 4, the American Refiners’
Committee shall take into consideralion any written
contracts now in effect made by the refiner for the
purchase of foreign or domestic raw sugars for de.
livery after the date of this agreement, and
any contracts which refiner may hereafter make for
domestic raw sugars which are not imported into the
United States or any purchases of same.

6. On Eac_h purchase arranged for by the said In-
ternational Sugar Committee and the American Re-
finers’ Committee the buyer will pay to the said
committees a sum for each ton that, calculated on
the entire tonnage handled by the committees, will
be sufficient to pay the actual expenses of the com-
mittees, this amount to be calculated at such in-
tervals as the committees may determine.

7. The Food Administrator agrees that he will
cause the International Sugar Committee to deter-
mine on each business day, and tc post in its office
and publish in certain daily newspapers and -trade
journals te be designated by the committee, basie

Food Administration
Committee

also
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prices for 96 degrees centrifugal s'uzar delivered
duty paid refining points.

8. The refiner agrees that it will sell all sugar
refined by it at a price not more than 1 3-10c net per
pound of fine granulated sugar in barrels or in 100-
pound bags (when used as the standard basis) f. o. b,
refinery, above the basic price for 96 degrees cen-
trifugal sugar, as determined by the Intematlona._l

at least 60 per cent of the Australian clip would, at
the moment of Wwriting,” remain unsold.
SHORTAGE OF SHIPPING,

. The shortage of freight and the letter-of-credit dif-
ficulty would have 'created a wool market subject
to every variation of the surrounding difficulties, a

market upen which a wool would. be one day worth

20d. and practically unsalable the next. Even with
“all the means at their disposal, the British Gov=

ernment has not been able to cope with the shipping
shortage, and wool brokers’ stores are still taxed to
their utmost with the storage of wools appraised and
paid for.

The benefits which have accrued from the appraise-
ment gcheme, and for which wool-growers of Aus-
tralia should deem themselves very fortunate, are
“the quick sale of wool and prompt payment there-
for,” “the good all-round price obtained for all and
every quality of their wool,” and “the absence from
the market, due to.the scheme of fluctuation in
value.” The flaws in the scheme have been
very few, and wherever such may have shown them-
selves have quickly been remedied; in fact, the flaws
have merely been caused through physical inability
on the part of the appraisers and their staff to cope
with the tremendous congestion which was caused
during the hiatus from the time of opening the mark-
et to the Government sales.

Grumblers are always in evidence and are to be
found in the wool business of to-day, but at the root
of the appraisement scheme stands the great demo-
cratic principle that everyone has been treated alike.
It has been contended that the scheme eliminates the

Sugar Committee under paragraph (7) above and in
force on the day when such sale of refined sugar
is made, with such differentials as are shown on its
official price list. Said net margin shall include the
fee paild to the committee and be exclusive of the
2 per cent cash discount, payment 10 days to the
trade. This margin is determined on a delivered duty
paid price of from 5%c to 6c per pound, and in case
the basic price provided for in paragraph 7 goes be-
low 5%c g pound shall be decreased by the United
States Food Administrator in such a manner as to
return substantially the same profit to the refiner.
In case the basic price goes above 6¢c per pound, said
margin shall be increased by the United States Food
Administrator to accomplish the same purpose.

9. It is mutually agreed that said margin is also
subject to revision from time to time by reason of
changes in costs of refining and of distribution, or
in the event of an excise or gsimilar tax.

10. It is further understood that inasmuch ag this
agreement has been entered into at the urgent re-
quest of the Food Administrator for the purpose above
recited and notwithstanding the absence of any
statutory power on the part of the food Administrator
to fix the price of raw or refined sugar and in view
of the limitation on the price to be secured by the
refiner for its refined product herein agreed to, the
through the said Interna-
tlonal Sugar Committee and the American Refiners’
Committee, will co-operate with the refiner to pre-

spirit of competition which creates a value, but under
said Food Administrator, the Government arrangements the wool growers are
protected by the valuations of the broker’'s appraiser,
of value is competed against by
the Government appraisers; the latter, having noth-
ing to gain by a cheap valuation of the wools, loyally
appraise them at what is, in their opinion, their true
value.

and his estimate
vent, so far as possible, any loss by the said refiner
on any sugar purchased as herein previded.

11. The refiner agrees to conduct its cargo export

business under the supervision of the United States Thus it will be seen that, although competi-

Ffood Administrator, and in fixing the price to na- tion between buyers is eliminated, it is replaced by
tions represented by the Royal Commission on the a desire on both sides to establish a true value. The
sugar supply will add not more than the net refining retention of the 10 per cent of sale value was un-
margin for domestic business, with drawback allow- avoidable in a scheme of such magnitude, operating

ance to the buyer of 1c per pound for granulated sugar for the first time, and the plus or minus of this per-
centage will show how close the types and their rela-

gauged to the total sale at

when made from dutiable imported Cuban raw sugar,

tive valnes have been

15164d.

unless otherwise approved by the United States food
Administration, such drawback being based on pres-
ent rate of duty upon Cuban sugars, and to be adjusted SCHEME OF APPRAISEMENT,
in the event of any change In the present rate of
duty on Cuban sugar. The fact that the Government has prohibited traf-
12.

a violation of any of the terms of this agreement may

It is understood and agreed by the refiner that ficking in this percentage retention rather shows that
they wish to protect the growers generally and may

be taken as a good sign that the final adjustment will

result in and be cause for revocation of Its license.

13. This agreement shall remain in full force and Pe Slghtly in excess of 30 per cent.
effect from October 1, 1917, until the existing state So far the types of wool and their respective values
of war between the United States and Germany shall have not been made publlic, but when the whole ap-
have terminated, and the fact afid date of such pralsement scheme is finished, these types and their
termination shall be ascertained and proclaimed by respective values will serve as a very good edueation -
the DPresident and thereupon this agreement shall al factor to wool growers. They will serve to show

growers those types which have a relatively high
value, and will also stand as a basis of general mark-
et reports, which would consequently be of far more
actual interest than at present. They will provide
food for a general discussion, and as such will be an
instructive force in the industry.

end.

AUSTRALIAN WOOL SEASON A BUSY
ONE.

' Notification has been made that the season’s clip of
1917-18 has also been taken by the British Govern-
ment, upon the same terms and conditions, and this
should cause gratification in all wool ranks. At
present there I8 no indication as to when the next
appraisements will commence, the various staffs be-
ing engaged upon statistical work and the compila-
tion of reports upon stock and other branches of the
Industry. The closing of the books upon such a deal
a8 the purchase of the 1916-17 clip must necessarily
take some time, but it is certaln that congestion. as
existed last year, will be avoided and appraisements’
will probably be continued in from four te six weeks’
time,

Effect of the government’s system of control.

In a review of the wool season, which closed on June
30, a writer in the “West Australlan” (Perth) states
that the past season has been unique In the history of
the trade. Shortly after the Proclamation of No-
vember 16, 1916, which prohibited any transaction in
wool, the British Government purchased the balance
of the Australian clip at an all-round price of 156%d.
A system of valuation was evolved, based upon the
various types of Australian wool in conjunction with
a clean scoured basis, the whole to represent 15%d.
per pound for the Australian cllp, and the best brains
of the wool trade were brought to bear upon the
system. Great credit is due to the whole of the (rade
generally; to those who formed the central, State
and sub-committees giving the beneflt of their trade
technical knowledge and experience; and to those
buyers who supplied the inner knowledge of types
and the basis of clean scoured values relative to such
types.

Taking the appraisement as a whole, and mindful
of the fact that the scheme was evolved at very short
notice, it must be granted that the results attending
the total sale have been extremely satisfactory. The
actual purchase of the wool by the British Govern-
ment has been of far greater benefit to Australia than
is generally credited, for had not such purchase by
the Government taken place it has been computed that

NEW AUSTRALIAN PLAN FOR WHEAT
STORAGE.

Bulk of the Expense is to be Borne by Farmer.

(Concluded from page 3.)
bited agalinst all the wheat, it follows that the charge
that will be made will amount to only 1-24th of a
Penny per bushel per month,

The Royal Commission which inquired into the
question is satisfied that under existing conditions
as to material and labor theoaverage cost of con-
structing silos complete, with sufficient elevating
and handling ‘equipment for storage purposes,

’ ;.
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T'extile Mill \
throughout Canada are ‘ '
working overtime on mili-
tary and regular business 1
Four mills are now under contruction.
Several plants have resumed opera-
tions during the past few months. A
number of concerns have recently
doubl_ed the capacity of their plants
Practxcally all the mills are installing
new equipment as quickly as it
can be secured. . =
There is only one publication
covering the whole industry H
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E
would not exceed one-half per bushe] capacity, The
inquiries and investigations which have been made
into the question indicate that this price will not
cover any special foundation difficulties, such as
piling or reclamation, and it is assumed that sites
will be selected -having good foundation qualities, H
The Commission is further satisfied that the main- |
tenance of the storage would be so low during the
emergency storage period as to be negligible, the Tl
maintenance of the silos being nil, and that, as the
cost of the elevatmg equipment was only a smaltl i
propertion of the total, its maintenance cost would Ce
become very small taken over the whole, It is also M
considered that for a number of years the mainte-
nance of the equipment should be very low. It is =
estimated that 10 per cent of the construction cost \ Arx
bper annum will cover interest, maintenance, pro-
} T
viston for obsolescence of equipment and sinking
fund, which, on the basis of one-half per bushel con- * Ba
struction cost, is 1.4d@ per bushel per annum, i, e., ap- A
proximately 1d per bushe] per month, as already -
stated. ' A
As regards handing, the Commissioners express \ N
the opinton that this should not exceed ¥ a in the first Ne
and %44 in any subgequent handliags which may be
found necessary in order to keep the wheat in good - T
conditiion, Th
When the Commission has concluded its work of 3
erecting the silos the whole business will be handed ~ T

over t8 and controlled by the wheat pool




