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“Truck and Trade”

inasmuch as the other, and in consid-
eration of something clse, and for divers other
reasons, equally clear and comprehensible, it
is ordained that what (‘anada most needs is
much more truck and trade with the Yankees.
What a queer world it is!

W HEREAS this, and because of that, and

Bilingualism Again

HERE is a revival of the bilingual school
T question in Ontario. This may surprise
some people who had imagined that the de-
cisions of the Judicial Committee of the Privy
C'ouncil in Loudon had settled the question.
But while the Privy Council judgment did
settle certain disputed points, it left the
main question as before. That was because the
wmain question was really not one of law, buf
one that needed the application of common
dense and mutual goodwill. The legal battle
in London resulted in a draw. The Oatario
Government were to a certain extent the win-
ners, for the right of the Ontario Legislature
to control the school affairs of the Proviuce
was, upheld. The French (‘anadian minority
won a part of their case, for the court stamped
as illegal the Commission which the Ontario
Government had appointed to supercede the
Ottawa Separate School Board when the lat-
ter resisted the departmental regulations. Now
the Ontario (Government have carried legislation
to cure the defeets in the former proceedings
and to authorize the appointment of another
Ottawa School (‘ommission, in event of the
Ottawa trustees again refusing to comply
with the Ontario regulations. The chairman
of the Ottawa trustees has publicly announced
that he and his associates will refuse to obey
Regulation 17. Thus the old fight is on again,
It is not likely to be made milder by the fact
that, in the passing of the new legislation at
Toronto, there was a sharp racial cleavage,
English ('onservatives and Liberals joining in
supporting the ineasure, while the I‘rench
(‘anadian members recorded their votes against
it.

A remarkable thing about this unhappy
quarrel is that, if the reasonable men on both
sides are to be taken at their words. there is
really nothing to quarrel about. On both
sides, it is true, there are extremists who are
ready to quarrel, perhaps anxious to quarrel.
But on both sides the views of these extrem-
ists should be discounted and more regard paid
to the views of moderate men, who, we are
sure, must sincerely desire to promote that har-
mony and goodwill without which there can
be neither an efficient system of education nor
any of the other things which make for good

citizenship. Tt should be easily possible for
half a dozen of such men, including some eX-
perienced educationists, to frame a basis of
agreement which would put an end to the
present unhappy state of affairs.

As we have said, according to the sentiments
of moderate men on both sides of the dispute,
there is really no ground for quarrel. On the
English side it is claimed that the chief pur-
pose of the school laws is to ensure an educa-
tion in the English language for all the chil-
dren of Ontario. On the French side this pur-
pose is admitted to be a pr¢ or ones the in-
telligent French Canadian citizen clearly sees
that his children, if they have no knowledge of
the Knglish language, are handicapped i the
battle of life in a country where English is the
language of nearly three-fourths of the popula-
tion. So far then there is no conflict. On the
French side, it is elaimed that the French Can-
adian desires his children to learn their mother
tongue, as well as English. This is an entirely
reasonable desire on the part of the French,
and deserves the commendation rather than the
disapproval of reasonable Knglish speaking
citizens. The Ontario school authorities say
they acknowledge the propriety of this desire
on the part of the Irench (anadian citizens
and are prepared to facilitate such instrue-
tion, as far as this can be done without inter-
ference with the acquisition of the English lan-
guage., There is then no conflict here. Both
sides agree that English must be taught, with
a certain amount of French as well. How much
TFrench can be taught along with Knglish in
the bilingual schools? The Ontario Govern-
ment say they have answered this in their
Regulation 17. The Krench citizens claim that
the instruction in Krench contemplated by the
regulation is insufficient. Here the problem is
reduced to a simple form, and removed entirely
from the field of lawyers and judges. No law
suits in (‘anada or in England will settle the
nmatter. But a few men of each side, sincerely
desiring to cdrry out objects which both sides
profess to believe in,should have no difficulty
in finding a solution. If, while keeping in mind
the principle for which the Ontario Legislature
stands respecting the teaching of English, a bet-
ter regulation than No. 17 can be devised for
the teaching of I'rench, what reasonable Can-
adian would not heartily weleome it? Let
a few practical men, aided by experienced
educationists, sit down at a table and honestly
endeavor to frame such amendments to Regu-
lation 17 as will accomplish the purposes
which both sides c¢laim to have—the giving
of an efficient English education to all the
children and the giving at the same time, in the
bilingual schools, of adequate instruction in the
French language to the children of. IFrench
(Canadian parents. The problem which has al-
ready caused so much strife and bids fair to
cause more can he solved if it is approached
on both sides in the right spirit.




2
The Much Abused
Politicians
r HE Winnipeg Grain Growers™ Guide re-

ports a question concerning the man-
acement. of the Manitoba Agrieulturai College
which illustrates one of the difficulties that
scem 1o be incidental to democratic govern-
ment.  The college has an  advisory board
which is the governing hody of the institu-
tion. The hoard engaged the services of a
professor of animal  lmisbandry  who, it s
elaimed. has rendered very satisfactory  ser-
vice.  The president of the college,”” we are
fold. ““the bhoard and the student body are
all of one mind on the satisfactory character
of the administration of his department.”” The
advisory hoard is the only body which can
formally dismiss the official, hut a practical
dismissal Las been accomplished by the Minis-
fer of Agriculture in the Manitoba Govern-
ment. Mr. Winkler, who has cut the profes-
cor’s name from the salary list.  Most edu-
cational institutions in all English speaking
countries,’ says the Guide, “are controlled
and conducted by governing  boards.  This
systent of management was devised expressly
o save such institutions from political mis-
management and interference. and the sys-
tem has proven to be an adwmirable one. Mr.
Winkler has deliberately overthrown the sys-
tem and violated the spirit of the Act under
which the college was established.” The only
information given as to the cause of the Minis-
fer's action s that he has “a personal pre-
judice against the professor.” On this state-
ment of the case public opinion nst, of course,
he with the professor rather than with the
Minister,  Homay he asswmed, however, that
the Minister would put his reasons ina dif-
forent form: it is not to he concelved that a
Minister responsible to the people would put
his action in the dismissal of a prowinent ot-
ficial on mere personal grounds. Whether his
reasons he good or bad. it is safe to say that
the Minister will ¢laim that his action is gov-
crned by regard for the public interests,

The incident illustrates the difficulty there
nust always beoinoany system of publie af-
fairs which is designed to withdraw any pub-
e anstitution from the control of the repre-
sentatives of the people. The intervention of
commnnssioners, advisory hoards, ete. designed
to remove such institutions from politieal con-
trol may fo a certain extent serve a good pur-
pose. 1t will do so where the boards are
wise and where the politicians are scnsible
criongh to make the best use of services thus
placed at their disposal.  But wherever dit-
Ference arises between the hoard and the Min-
ister responsible to the people, the system fails.
The hoard is usually an entirely irrespounsible
hody. If it happens to adopt some poliey that
ix not popular there will be public ¢lamor
against it. Who, it will be asked. are these
people who presume to govern an institution
maintained by the people’s money? 1f  the
unpopularity of their action is marked. there
will e an appeal to the Government, Couneil
or other representative body concerned, and
a plea that the latter are not responsible will
be Jaughed out ot court.

Democracy has its peril. 1t will he well if
those who are so prone to censuring the poli-
ticians can remember that these are the chosen
representatives of the people, and that the set-
fine up of an authority independent of them
is the creating of a Prussian system which is
not much lronored in the present day. When
the politicians misgovern, as sometimes they
will, the only remedy is to twrn them out
when the opportunity occurs, in which case
vou merely get rid of one set of  "ticians to
replace them by another.

"THE JOURNAL OF COMMERCE

April 24, 1917

Committed for Contempt

HE power of the Imperial Parliament and

each House of it to send to prison per-

sons who offend it has long been recognized.
Similar power, it has generally been acknowl-
edged. is possessed by both Houses of the Can-
adian Parliament. A year or two ago a witness,
who had refused to answer certain questions be-
fore a committee of the Commons, was taken
into custody and remained a prisoner until
Parliament was prorogued. There was at one
time a question as to whether similar power
was possessed by Provincial Legislatures. What-
ever donbt existed was settled by a judicial
decision, and last week the power to imprison
was exercised by the Legislative Assembly of
British Columbia, which has imprisoned a wit-
ness named Thomas, for refusal to answer cer-

tain questions.

The power of the Provincial Legislatures to
imprison under such circumstances was pretty
¢learly settled in a ecase that arose in Nova
Scotia a few vears ago. It is a co-incidence
that the offender in that case was of the same
panie as the British Columbian prisoner. Mr.
Thomas, who was mayor of the town of Truro.
publishied a  letter containing some  ex-
pressions which were regarded as offensive
by a member of the House of Assembly, who
appealed fo the House for protection-  Mr.
Thomas was summoned to appear at the bar of
the House and did so, accompanied by counsel.
After answering one or two questions he was
told to remain in the custody of the Sergeant-
at-Aviis while the House took the matter into
further consideration.  The House decided upon
a mild censure of Mr. Thomas, and supposed
the matter would end there. But while the
House was deliberating, Mr. Thomas, under
advice of his counsel, absconded.  The House,
on being informed of this action, took a more
serions view ol the matter, and placed a Speak-
er’s warrant in the hands of officers, who pur-
sued the missing man into the country. Ulti-
m:m‘i,\' the offender was arrested and brought
to tht bar of the House. The House, dropping
the mild censure it had intended, resolved that
he had been guilty of contempt and sent him to
jail Tor Torty-cight hours. Before the expiry of
that peviod Mr, Thomas was, under the Habeas
Corpus Acl, taken bhefore a judge of the Su-
preme Court, who held that the House had not
the power {o imprison, and therefore dis-
charged him. The matter came into the courts
again in the form of an action for damages
brought by Mr. Thomas against the members
who had voted for his imprisonment.  Mr.
Thomas succeeded in the lower courts, but the
case was appealed to the Judicial Committee
of the Privy Council in England, which, in a
very important judgment, maintained the right
of the House to imprison for contempt.

In view of this famous Nova Scotia case
there will hardly be a doubt now as to the
power which the Legislature of British Colum-
bia has just exercised in the case of another
Mr. Thomas, who has been imprisoned. This
Mr. Thomas is the sceretary of a railway com-
pany which had large contracts with the late
Government of British Columbia and received
large provineial guarantees on bonds. The
trausactions of the company are under in-
vestigation by a committee of the British
Columbia House of Assembly. It seems to be
admitted that the company, or its officials or
contractors, made large contributions to the
campaign funds of the late Government party,
and (uestions put by Conservative members of
the committee suggest that the campaign funds
of the Liberal party, now in power, were simi-

larly favored:

The case as it now stands has an ugly look as
respects both political parties, and the need
for impartial and thorough investigation is
urgent. Investigation, however, is likely to be
difficult, for several witnesses have suddenly
left the country. Mr. Thomas has remained,-
but refused to answer questions leading to the
subject of the political contributions, and for
this refusal the House has ordered that he be
taken into custody.

Profiting by Example
M R. LLOYD GEORGE, in a speech the
other day, said one of the advantages
of the Americans in coming into the war now
would be that they could profit by the mis-
takes the British had made in the early days
of the eonflict. He might have added that the
Americans could profit also by that which had
happened in England and which was not a
mistake. From the first days of the war there
was a large measure of consultation and co-

operation between the Liberal Government and
the Conservative Opposition in the considera-
tion of war measures. The leaders of the Gov-
ernment invited aud received the cordial as-
sistance of the leaders on the other side.. There
was thus alinost a coalition from the heginning,
and this soon ripened into an actual coalition,
which has continued up to the present time.
The American system of government is different
from the British. The members of the Cabinet
at Washington have no seats in Congress and
consequently they have less direct influence on
legislation than the (‘abinet in London or in
Ottawa. It is worthy of note, however, that
the Washington (‘abinet have followed the Bri-
tish example in inviting the Republicans as
well as the Democrats to assist in the framing
of war policies. Mr. McAdoo, the Secretary
of the Treasury, issued an invitation to the
leaders of both Republican and Democratie
parties in both Honses of Congress to meet him
in consultation concerning the financial meas-
ures required for the carrying on of the war.
1t was a wise step and one which must tend
to the unification of the nation in the adoption
of war measures.

Interest on Loans

UR (‘anadian loans have been well taken
O by our own people and there has been
much satisfaction concerning their sueccess.
Perhaps we should all be a little more modest
in our claims in this matter. - Our recent is-
sues of bonds have carried five per cent. infer-
est and have been issned at a discount which
made the cost to the country approach 514 per
cent. Doubtless the Minister of Finance was
glad to get the money on these terms and
politely thankful to all the subseribers. The
investors did a good thing for the country,
but, it must be admitted, not one that involved
sacrifice, for the rate of interest agreed to by
tho Government was-a generous one. Perhaps
if we compare action in Canada with what is
taking place across the border we may find
that our American neighbors can set up a
stronger claim to patriotism in finance. When
the big issues of United States war bonds are
made the terms allowed to the investor will
be of much interest here. Meanwhile, it
may be noted that while we are paying our
citizens 514 per cent for money, the State of
New York is borrowing at less than 334 per
cent. An issue of $25,000,000 New York State
fifty year bonds bearing 4 per cent. interest
has just been made at 104.817, the vield being
a little less than 3% per cent.

O
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1hritt and the Standard of Living

The true place of thrift is not as a substitute for a living wage, butas a pro-
gramme for spending a surplus

- By J. W. MACMILLAN.

These are the days of campaigns of saving, and
a discussion of the social bearings of thrift is
therefore timely. It is true that no such stress is being
laid upon this virtue in Canada as in Britain, or as
is likely to be laid upon it in the United Sttaes. Our
leaders urge rather increased production, seeking
to fatten the national stocking by the process of
putting more into it rather than in taking less out
of it. Yet the propaganda of thrift has not entirely
passed us by. The Red Cross and kindred organiza-
tions issue their appeals. We are under the sugges-
tive influence of news items from other lands. And
the results are- apparent. Reckless expenditure is
not so fashionable. The man who hesitates as to
whether to buy a new overcoat this spring gives the
old garment more favorable attention than he has
been used to giving, and will continue to wear it if
it is reasonably presentable. And, besides, it is quite
possible that we may go much farther before the
war is over.

Thrift has all along been preached as the ultimate
duty of the poor. The well-to-do classes have never
failed to denounce the waste in homes where the
entire weekly budget is less than the rich man spends
on a single evening’s entertainment. Many comfort-
able people quite sincerely think that all the trous
bles of labor would be overcome if the men would only
quit drinking and smoking and the women show more
discretion in shopping. It is on record that in the
midst of the Irish famine of 1848 noble lords in par-
liament thus diagnosed the scourge which was slay-
ing thousands every week, and prescribed as a
specific the soup which might be made from bones
boiled for the third time. It has always seemed to
such people that the workers were well paid, for
how otherwise, they ask, are they able to spend so
much in foolishness and debauchery? To minds of
this class the wage question is a very simple one.

A PATRIOTIC DUTY.

At the present time, however, the gospel of thrift
is being advanced not as a means of personal salva-
tion, but as a patriotic duty. We are in no fi-
nancial panic, with its accompaniments of enforced
idleness and low wages. Many Canadian families
are better off than ever before. There is work for
all. Though the enormous increase in prices has
cut down the buVing power of wages, this disad-
vantage is recompensed by the certainty of pay-
ment, and by the unusual elevation of the earnings of
unskilled labor. The separation allowances play a
great part in the general prosperity, as does the
Patriotic Fund.

Indeed, there is one aspect of the administration
of the Patriotic Fund that can be called nothing less
than revolutionary. Never before in Canada did any
authority of similar power and influence pronounce
that a family with three children should have forty-
five dollars a month, and that it is the duty of so-
ciety to see that it is paid. This is the core of the
current minimum wage legislation, and its enuncia-
tion and enforcement as regards the families of sol-
diers is bound to have far-reaching effects upon the
industrial situation after the war is over.

Thrift as a patriotic duty is very nearly the truth
concerning thrift. For the true place of thrift is
not as a substitute for a living wage, but as a pro-
gramme for spending a surplus. The fact is that
the poor as a class need less to be thrifty than to be
enterprising. A population gets ahead, not by limit-
ing its outgo, but by augmenting its intake. The
Irish people died like flies in the famine, not be-
cause they were thriftless but because they were too
thrifty. So close to the bone had they pared the
means of subsistence that their daily diet was of the
cheapest and meanest kind. They had been living
on potatoes. They had nothing to fall back upon
when the blight struck their crops. If they had
had wheat fields and cattle they would have defied
the famine. Security and power come through get-
ting and spending, not through scrimping and saving,

INCREASED THRIFT.

It is a fact, though the well-to-do preachers of
thrift do not believe it, that increase of income
‘results in increase of thrift. Leaving the excep-
tional family to one side, or remembering that a new
implement or power may be used unwisely for a
while at first till one gets used to its ways and re-
covers from the shock and surprise of the unexpected
wealth, it is a fact that a population having its in-
come increased turns to profitable expenditures. It

is true enough that the poor are often thriftless.
Having little to spend they spend it all. They are
the prey of their poverty. Give them more to spend
and they will show more wisdom. The unprofitable
expenditures will be turned into profitabie expendl-
tures. There is now something of a margin, and it
is made to buy better food, better houses, better
clothes, doctors’ bills, travel, recreation, investments,
charity and religion. These are the characteristics
of a sound and wholesome social condtion,

OUT OF THE SURPLUS.

Thus the only thrift which is socially worth while
is that which comes out of the surplus. It is true
that an occasional family may with profit tide itself
over a critical period by cutting living expenses down
to the cost of the barest necessities, but such a
policy, if it became general, would mean the degen-
eration of the community adopting it. It is good to
save out of a generous‘ income. It is not good to
save out of a straightened income. The family
which spends itself goes bankrupt. The only thing
to do with earnings which are below par is to in-
crease them.

The working classes of Canada, then, have had
a novel experience in enjoying the general recogni-
tion of their right to a living wage, and many of
them have participated, for the first time, in a social
movement which gave them a living wage. It is
probable that certain disturbing consequences will
follow if a time of reaction and depression should
set in after the war. Peace abroad may mean some-
thing else than peace at home.

Workers cling with great tenacity to any level
of prosperity they may have reached. It is well
known that while wages rise more slowly than prices,
they also fall more slowly. It is easier to resist

the demand for an increase of wages than it is to
effect a reduction of wages. There is a fierce un-
willingness to slip back again to the lower level,
Comfort, freedom, independence and leisure are among
the choicest fruits of human life. Even a morsel of
them begets a craving which demands to be gratified.
Like the man who had drunk the old wine and
turned from the new, the workers who have been
benefited by war conditions will resist being driven
back to the old penury. And as a gain in intelligence
is one of the fruits of larger earnings, as well as
greater pleasures, their resistance will not be of a
feeble nature. They will grumble less than they
used to, and they will fight harder.

Of course, some unknown force may obviate our
alarms. The wage-earners may go on from strength
to strength and reach heights of comfort previously
undreamt of. May it be so! But, none the less, it
may be far otherwise, and there are grim symptoms
revealing themselves in the inevitable readjustment
of factory production which must take place and
the huge national debt incurred during the war. It
would be well for far-sighted business men and
statesmen to have a second line, better reinforced
than Hindenburg's, to fall back upon in case of need.

Besides the accustomed methods of resistance to
any reduction in the level of living, such as strikes,
there is another device which is likely to be brought
inta play. It is the lessening of the size of the work-
er's family. With the birth rate of the native stock
in Canada already alarmingly low such an issue
cannot be thought of without disquiet. This pro-
pensity to cling to an imperilled level of comfort
is one of the commonest causes of ‘race-.suicide.”

In truth, it is high time that a national policy
be put forth by some responsible political authority
which shall deal with this vital matter of population.
There is a balance of trade in human lives which
counts for more in national life than the difference
between exports and imports. More important far is
the human stock than all the stocks of all the capi-
talized concerns in the nine provinces. But more
of that another time,

Canada’s Participation in United States’
Loans to the Allies

It looks as if the banks would be required to come forward at mid-summer,
or soon afterwards, with another temporary loan of $50,000,000 or more,
and another Dominion Loan may be Issued

By H. M. P. ECKARDT.

N

Last week's dispatches from New York intimated
that the proposed issue of Canadian Pacific collateral
trust bonds in the American market has been side-
tracked for the present to make way for the large
flotation of war bonds by the Washington Govern-
ment. The main object of the C.P.R.’s financing was
to provice the British Government with funds in New
York and thus to facilitate the maintenance of the
sterling exchange market at or around present levels,
When the arrangement of the Imperial authorities
with the railway company was concluded, the United
States had not entered the war, and neither of the
parties knew that the American CGovernment was
shortly te put into effect a comprehensive plan for
extending financial assistance to the Allies, It is gen-
erally understood that the C.P.R. bond flotation was
to consist of about $175,000,000 of 20 to 30 year five
per cents, to be issued through the Morgan firm to
United States investors. Had the operation been car-
ried through as planned, it would no doubt have
solved the problem of exchange, as between London
and New York, for several months; but inasmuch as
Washington is perfecting plans for lending $3,000,000,-
000 to the Allies, it is practically certain that the
proportion of the initial advance allotted to Britain
will be equal to or greater than the amount that
would have been placed at disposal of the British
Treasury through the flotation of the Canadian Paci-
fic bonds, '

A LOWER RATE.

Another point is that the credits granted to Lon-
don directly and indirectly by Washington will bear a
lower rate of interest than would have been payable
under the other plan. Messrs, J. I’. Morgan and (o,
were to dispose of the collateral trust bonds at 97;
and an issue at that price would have meant an an-
nual interest charge of more than 5 per cent, for the
Imperial Treasury to meet. As regards the American
Government's loans to the Allies it has been deter-
mined that they are to be at the same rate as that at

which the United States bonds are issued in the
American market—in other words Washington is to
make no profit in interest, it charges the Allles exact-
ly what it pays. This is the policy followed by the
United Kingdom in extending financial aid to IFrance,
Russia and other Allies and to the British dominions.
At the time of writing, it has not been announced
whether the United States bonds are to be issued at
3% or 4 per cent. tiven if the issues are made at the
higher figure, there would be quite a saving of interest
for Britain, I'rance and Russia on their receiving the
proceeds of loans made to them. It ghould be re-
membered that there are various ways in which the
Allied finances could be supported by American co-
operation. There might be short-date loans or credits
made through the IFederal reserve banks at low rates
of interest pending the making of long-term loans by
the United States Treasury; or means might be
found to enable the federal reserve banks to redis-
count Allied paper taken by the ordinary banks.
Thus it will be seen that the cancellation of the
plan for selling the C.P.R. collateral trust bonds
is not likely, under the circumstances, to cause trou-
ble or embarrassment in London. If it is deemed
advisable to keep in force the agreement with the
railway, the British Government can continue to hold
the C.P.R.'s trust bonds and they will be available
for negotiation In New York on a later occasion when
perhaps conditions will be such as to permit flotation
at lower interest cost. It was remarked the other
day, in the financial columns of the Toronto Globe.
that the market at Canadian centres for our domestic
war loans have been but slightly influenced by the
Wilson Administration's extensive plans for lending
to the Allies. Naturally there has been among our-
selves considerable discussion of the question of Can-
ada’s participation in these loans. It is not a matter
in which our Government will push itself forward
unduly. Our Government officials and our financiers
clearly recognize the fact that the vital pointy of
the Allies’ financial system are London and Paris; wlse




that the burden of the war presses relatively heavier
rents than on the Dominion:

on the ISuropean bellig
There is the further consideration that immediate
financial and economic succour extended by Britain
and the United States to the new government in Rus-
gia may he the deciding factor in enabling it to estab-
lish itsclf firmly and in ensuring that the whole
gtrength of that mighty empire shall continue to be
exerted against the Teutonic vnemies of mankind,

In vtew of these important conslderations, Cana-
dians possibly will not give way to regretful disap-
pointment if it devolves that Canada Is not to par-
ticipate in Uncle Sam’s loans. We should not wish
to participate if by so doing we deprived Britain,
)
need, The outecome of the third domestic war loan

ance, ete, of credits of which they have the greater

demonstrated that after the lapse of eizht or nine

months another domestic loan of substantial amount
can probably be placed in this country- providing the
business situation does ot meantime nndergo a
chunee for the worse. It wonld appear that if tne

Western provinees are fortunate in their wheat har-
vest of 1917 and prices of that cereal remain at a
high level, conditions wounld bhe reasonably favorable
to a fourth domestic loan of $100,000,000 or there-
aboutls towards the end of the calendar year. Ac-
cording to the February bank return the Dominion
Government at the end of that month had $49.000,-
000 at its credit in current accounts with the hanks.
The payments on the third war loan wounld be passed
to credit of the Finance Minister in March, April,
May and June. As the loan was issued at 96, the pro-
ceeds passing into the Government's bhank accounts
would be roundly $144.000 000 This, added to the
balance standing there on February ?8th, would make
an appregiate of $193,000,000. IFronr it should he de-
ducted the $50.000.000 of temporary loans granted hy
the hanks in December and Pebruary. After charging
off these notes there remains o balunce of $143,000,000
to cover the war and othey outlays of the months

following Febhruary, 1917,

A SURPLUS.

The national revenue for the fiscal yeur ending
March, 1917, is known to have been sufficient to pro-
vide for al)l ordinary or working expenses, all capital
outlay, and for a surplus of something like $50,000,000
to apply on the war expenditure According to the
maonthly statements of the Finance Department, the
wir costs during the fiscul year just closed amounted
to $269.000,000 -an averago of about §$22,500,000 per

month. If we venture to assume that during the re-
mainder of 1917 the war outlay will be $24,000,000
per month and that the national revenue will con-
tinue (o yield a surplus of $50,000,000 per year, or say
$4.000.000 per montih, it would follow that the Gov-
ernmenl would require to exhaust its bank balances,
etc., at the rate of something like $20,000,000 per
month. And on that theory the proceeds of the war
loan and the deposits in banks would be exhausted
by Augusi or September. Of course, it may be the
case that the funds wounld be gone before that date

if there are special ontlays to provide for, such as
Joans to the Munitions Board. At any rate it looks
as if the banks would he required to come forward
at mid-sammer, or soon afterwards. with another
temporary loan of $50,000,000 or more -this transac-
tion being followed about November, if Canada does
not participate In the United States’ loans to the

Allics, by the fourth domestic war loan.

In case it should fig in harmoniously with the Allies’
financial plans to have the United States allocate to
the Dominion during the summer a small proportion
of the new loan fund, probably there would be no
need for o fourth domestic war loan until early in
3918, Apparently a loan of $100,000,000 wonld tide us
over the end of the calendar year. There is a Domi-
pion loan of $20,000,000 maturing in New York on
August 1st, 1917, Yossibly that could be taken care
of by an issue of $25,000,000 or $30,000,000 long term
bonds. giving us $5,000.000 or $10,000,000 of new funds,
It

has an interest in the maintenance  of  Canada's

worth  remarking that the TUnited States
finances on o strong basis, Canadian purchases of
American goods have enormously increased since the
first year of war; and it Canada over strains herself
financially through undertaking too much In the way
of internal war loans, ete., there might be seen a
diminution of our purchasing power which would re-
act disadvantageously on certain important Ameri-
can industries. Perhaps consideration of these points
will have some effect in inducing ocur American Allies
to take the initiative in the matter of extending cre-

ait Lo us.
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Britain Still a Great Creditor Nation

Quite early in the war a certain class of extreme
and, one might almost say, pernicious optimists en-
deavored to obtain comfort by exaggerating Ger-
many's shortage of food and munitions of war. The
country at large was informed at regular intervals
that Germany's last reserves in men had already ap-
peared in the field, and that as her people were in a
stute of semi-starvation she could not possibly hope
to hold out much longer. Now that the state of war
has existed for over two and a half years it becomes
very evident that Germany is self-contained to a far
greater extent than the optimistic writers realized
or appreciated, Her position appears. to some small
extent, to approximate to that of a primitive people,
dwelling in a fertile country, who could dispatch war-
riors to attack o neighhoring tribe, and, by tilling the
soil, raise sufficient food for themselves and for the
needs of their raiding party. It is not intended to
suggest that Germany is precisely in this eminently
favorable position, or that she is self-contained to
an extent to enable her pm‘munvnl]y to dispense with
outside help, but merely to emphasize the great dif -
ference which exists between her position and ours
in this conntry.

This difference creates for us financial problems
infinitely more diffieult of solution than those of onr
enemies. Germany floats loan after loan internally,
and thus provides for the payment of her internal in-
debtedness., Jer external debts are, thanks to our
navy, a negligible matter. It is true that serious in-
flation has resulted, and that the currency position
to be faced after the war is a very serious one. but
the problems of the moment are not as intricate as
(hose of this country, because of the lack of forelgn
trade. In so far as our internal indebtedness is con-
cerned, our Government could also inflate credit to
practically an unlimited extent; but, as we are not,
in any sense of the word, a self-contained nation, it
is not practicable for us to conduct ou rwar finance
on quite these simple lines.

To Germany the foreign exchanges are, for the
moment, a question of little or no importance; to us
It will

therefore be seen that the problems of war finance

{hey are almost a matter of life and death.

which have been solved and those which will, in the
future. demand solution must be divided under two
headings -internal finance and external finance.

The problem remaining for disc ussion here is,
therefore, that of effecting payment by increasing the
volume of exports and reducing that of imports. It
is, of course, obvious that a reduction in the con-
sumption of commodities will leave a great volume
available for export. On the other hand, the fewer
unnecesgary articles imported the smaller will be our
total of indebtedness to neutral nations. This neces-
sity for economy in consumption is the fundamental
idea underlying the provision by the banks in connec-
tion with the War Loan of facilities for anticipating
future savings., I is the root of all the various thrift
campaigns and of the great effort to press the sale
of War Savings Certificates, ete. It is the primary
reason for the establishment of a “Food Controller”
and for a voluntary dietary scale. It accounts for the
anxiety in some quarters for prohibitive taxes on
luxurics. and has, for its logical conclusion, the total
prohibition of all unnecessary imports, Realizing to
the full the importance of this question, in its wide
application to the foreign exchange and national fin-
ance, bankers have become the most ardent apostles
of (hrift. Despite depleted staffs, they have placed
their organizations at the disposal of the Governments
for the sale of War Savings Certificates; they have,
in an unprecedented manner, pressed customers to
accept advances for investment in War Loan, and have
preached economy on every possible occasion. From
their position bankers see so clearly that thrift must
play an important part in the solution of the great-
ext financial problem of the war--the maintenance of
the foreien exchanges—and that, unless satisfactory
results can be obtained by voluntary means, then
compulsion of a drastic nature will become unavoid-
able, A

The exchange problem as between this country and
nentral nwations has resolved itself into an effort to
stabilize and maintain exchange at a level reason-
ably favorable to this country. To this end gold has
been shipped, securities repatriated, credits arranged
and certain imports restricted. In these efforts the
Allies have worked in unison and their efforts have
been marked with considerable success, the exchange
fluctuations in the past year having been noticeably
less violent than in 1915, The American exchange is,
of course, the most important, and it is therefore satis-
factory to find that it has been successfully main-
tained at approximately the new gold point. The
Allies' efforts here were greatly assisted by the tre=

mendous total of American securities held abroad and
available for repatriation, and also by the willingness
of American bankers to arrange credits, etc.

It would, however, be a grave blunder to attach too
much importance to the success hitherto attained, for
neither our gold supply nor the stock of British-own-
ed American securities is unlimited. Further, although

Jt would be a mistake to exaggerate the importance
of the action of the Iederal Reserve Board in cau-
tioning American bankers against locking up too
great a proportion of their assets in the obligations of
foreign governments, yet it would be criminal to
ignore the possibility of some restriction in this
direction. In 1913 our adverse balance with the Unit-
ed States amounted to £82.000,000, against which
America was largely indebted to us for interest and
other services, Last year the total of our indebted-
ness to the States had risen to the enormous total
of over £227.000,000, and this ignoring imports of
Government stores, the value of these not being in-
cluded in the return. A careful consideration of these
figures (repregenting our adverse halance with one
country alone) should help to the realization that the
maintenance of the sterling exchange is by far the
most important of our financial problems. Indeed,
since the outbreak of hostilities it has dominated the
monetary position and almost entirely guided the
sures adopted

policy of the Bank of England. The me
have, so far, proved successful, but the oniy safe and
permanent solution is to be found in the drastic re-
duction of imports, in an endeavor (o become less
dependent on outside sources for essential supplies.
SCANDINAVIAN EXCHANGES.

The exchange with the Secandinavian countries,
though relatively unimportant, present greater diffi-
culties, owing to the comparatively small total of
their securities held abroad. Apart from the question
of the (in the circumstances) inevitably, unfavorable
balance of trade against this country, large sums are
continually accruing in favor of Scandinavian ship-
owners, who are carrying for us enormous freights
at heavy rates, In order to adjust these exchanges,
heavy gold shipments have been made—so0 heavy, in-
deed, that there is an actual surfeit of the precious
metal throughout Scandinavia. Despite these meas-
ures, however, the krona still stands at a substantial
premium, and it would almost seem that this position
must continue until peace conditions bring about a
readjustment of the balance of trade,

We append a table showing:

(1) The exchange rates in various countries on Jan-
uary 1 and December 31.

(2) The highest and lowest rates for the year.

(3) The gold parity.

In considering the question of gold points, it must
be remembered that increased allowance now has to
be made for the additional cost of freight and insur-
ance. In studying the table it becomes evident that,
whereas the exchange problem between this country
and neutral nations has resolved itself into an effort
to stabilize and maintain exchange at a level reason-
ably favorable to this country, the reverse position
operates as between ourselves and our Allies. That
is to say, the endeavor becomes one to prevent a
rate of exchange too favorable to this country. At
one time it almost appeared that these efforts were
likely to meet with little success; but the Allied ov-
changes have certainly been less liable to violent
fluctuations during 1916 than was the case in 1915,
and on December 31 last were well below the ul,n-
est point touched since the war. The steps taken to
adjust the Allied exchanges are identical with those
adopted in dealing with the neutral exchange—i. e,
gold is released, securities repatriated and credits and
loans arranged.

BRITAIN STILL THE GREATEST CREDITOR

* NATION.

The only difference is that in the one we rank as
a debtor, and for this reason release gold, repatriate
securities and accept credits, while in the other we
stand in the position of a creditor, and therefore
gold is released to our order and Joans and credits
are granted by us. There is thus a double operation
in progress, bhut the net result would appear to be
in this country’s favor, and it is fo be anticipated
that, in view of the immense volume of loans, etc,
granted to our Allies for exchange adjustment pur-
poses, Great Britain will still, when peace is declared,
be the greatest creditor nation in the world. The com-
.forting probability should not, however, be allowed to
cbscure the fact, that in existing circumstances the
indebtedness of our Allies to us cannot be used as a
.set off to cur indebtedness to neutral countries, and
that a breakdown in the sterling exchange would be
a greater victory for Germany than any she has won
in the field. (Financial News, London).

April 24, 1917
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Banking and B inies Affairs in the U.S.

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

(Special Correspondence of

NEW YORK, April 21st.

Some concern is undoubtedly being felt over the
possible effects which the war may have on business
here. The necessity of turning so large a part of the
productive energy of the country, in a very short
time, to supplying military requirements has caused
some apprehension as to what effect this may have
on general production and trade. The opinion was
expressed last week that the entrance of the United
States into the ranks .of warring nations would have
a stimulating effect on business—an opinion which
would seem to be sustained by recent experiences.
On the other hand, it is fully realized that while
business will be more active than heretofore, this
activity will at first be manifested along certain lines
only and for a time there may be some dislocation
of industry. An immediate shifting of industry, such
as military operations require, cannot be made with-
out consideralle inconvenience; but once made, the
tendency is toward a restoration of the former
equilibrium and even greater prosperity. An example
of this was afforded at the outbreak of the Ituropean
war.” For the first few months business was exceed-
ingly nervous, with marked signs of a pending de-
pression. Then the concerns supplying munitiur}s
began to make large carnings, and ultimately the
fresh impetus thus given to business extended into
all branches of industry and trade. We are facing a
different situation now, it is true, but in the main
the process is chiefly one of readjustment, and what-
ever pause may take place in one line will merely
be preparatory to embarking in another and probably
with redoubled energy.

It is recognized, of course, that the very eagerness
of people to help in “doing their bit” may cause some
temporary inconvenience; as, for example, any sud-
den curtailment of consumption in a particular direc-
tion, but when the people adjust themselves fully to
the altered situation, as they will in a reasonable
time, there seems no good reason to doubt the cop-
tinuance of prosperous business conditions

PENDING FINANCIAL MEASURES.

While the bill providing for the $7,000,000,000 cre-
dit has passed both the House and Senate, and with-
out a single negative vote being recorded, the meas-
ure has not become a law at the time this is written,
some amendments; which had to be agreed on by
representatives of the two Houses of Congress, de-
laying final enactment. These have now been settled,
and the bill will go to the President and become a
law almost by the time this letter is printed.

Some time is required to attend to the details of
a large bond issue, and meanwhile the current needs
of the Treasury are to be met by the issue of per-
haps $200,000,000 of certificates of indebtedness, re-
deemable July 1st when the Government will have
available a lurge income from taxes then accruing,

This issue of certificates will be quite independent
of the large financial operations of the war, which
are to come later. While a previous issue of $50,000,«
000 of such certificates was taken by the Federal
Reserve Banks, the new issue may be absorbed by
the ordinary financial institutions—State and Na-
tional banks, savings banks and trust companies.

The sale of these certificates to the banks wili not
be in contravention of present financial plans, which
look to subscriptions to the new bond issues from
private investors instead of the hanks. It is the aim
to keep the banking funds intact so far as possible
to meet the usual requirements of production and
exchange. Y'ossibly, in the long run, the banks may
be called on for subscriptions to future bond issues,
but the prevailing opinion seems (o be that it is hest
to hold the banking resources in hand as long as pos-
sible for ordinary purposes. Present bank reserves
are far above the legal requirements—greater, in fact,
than ever before known, but with the almost world-
wide demands now being made upon them, and with
home requirements promising in the near future to
be exceptionally heavy, the banks will probably have
all they can care for.

Méthods for raising additional revenues are now
under discussion by the Way and Means Committea
of the House, and the next few days will undoubted-
ly witness important legislation of that character,
Heavier taxes on practically all kinds of business as
well as upon incomes, are certain to be imposed.

GAIN IN BANK CLEARINGS,

For the week ended April 21st bank clearings in
the United States were $5,923,660,685, which compares
with $5,855,010,460 for the preceding week and $4.-

The Journal of Commerce).’

457,259,979 for the corresponding week of 197%.

Bank clearings are not an entirely trustworthy in-
dex of business activity, since they are affected to
an important degree by dealings in stocks and also
by fluctuations in price. At present, perhaps, the
latter influence is greater than the former, for there
has not been exceptionally heavy stock trading of
late, but general commodity prices have risen sharply.

Recent. Increases in bank clearings have extended
to practically all parts of the country, indicating that
the activity in business is widespread. The gain for
the chief centres outside of New York is greater than
that in New York itself.

The rise in bank clearings as an evidence of aclive
business is further supported by record figures of
anthracite coal shipments and unfilled steel orders
for the month of March. These facts are of especial
significance as indicating the indisposition of bugsi-
ness to get frightened at the war. It will be remem-
bered that the severance of diplomatic relations with
Germany occurred on KFebruary 3rd, and that while
the actual declaration of war was not made until the
sixth of April, ever since the earlier date business
has been going on with a full realization of impend-
ing hostilities. Indeed, it would hardly be going too
far to use a Stock Exchange phrase and to say that
American business men have discounied the war as
an unfavorable element. This is certainly true so
far as relates to the absence of any fear of (ierman
frightfulness extending to this side of the Atlantic,
although conservative opinion does not fail to rcalize
that a situation like that in which we are now
placed may contain elements of uncertainty. As it
was impossible to foresee the factors that brought
about sudden prosperity when the INluropean war
began, it is understood that the preserﬂ era of high
pressure in finance may not bhe wholly lacking in
surprises of another kind. An element of undisputed
strength, however consists in the fact that not only
are the banks and the Treasury in a very strong
position, but they are working in perfect accord.
Without boasting, therefore, it may be asserted that
our financial system here will be the very last to
break down under the present world-wide strain.

RUSSIA ATTRACTING ATTENTION,

Political events in Russia have recently brought
that country to the forefront in world affairs. Re-
ports are current at this time of the despalching of
a Government commission to Russia, composed of
some of our most eminent men. It is also understood
that a considerable share of the newly-created cre-
dits here will be devoted to the same country, while
engineering asssitance will be readcred in improving
the transportation situation there. Already some of
the New York banks have established branches in
Petrograd and others are known to be comtemplating
similar action. Some of the great Russian banks are

also considering the advisability of establishing

branches in New York.

So far as this country ls concerned, our ability to
enter the foreign banking field is somewhat hamper-
ed by the lack of young men suitably equipped for
manning the foreign branches—a difficulty which
several of the larger banks are attempting to remedy
by instituting special courses of training to qualify
men now in their service for such positions. This
requires time and even after such courses of train-
ing are completed, thg important element of actual
experience in some forcign post remains to he sup-
plied. This defect in the equipment of American
banks for foreign service i{s being remedied as rapldly
as circumstances permit, but considerable time must
necessarily elapse before American banks. either in
point of numbers or in volume of business, become
of much importance in foreign lands.

Our experience in this respect at present conforms
to a rather notable feature of American banking,
namely, that most of its marked changes have come
about through the pressure of necesslty. Starting
from the institution of chartered banking in this
country, which wag one of the developments of the
Revolutionary epoch, we next made our greatest
banking change during the Civil War, when the Na-
tional banking system was instituted. Probably the
Federal Reserve Banks owe their existence to the
panic of 1907 and to some earlier experiences of lika
nature, Concurrently with the inauguration of the
Federal Regerve System, foreign banking was author-
ized by law, though advantage of this has been slow -
ly taken by the banks in general.

The situation brought about by the war, however,

has changed the apathetic attitude of our banks toe
ward this form of banking development, and while
a few years ago the proposal to extend American
banking operations to a country so remote as Russla
would have been considered as more or less chimerl-
cal, it is now regarded as a proper move by some
of the larger banks.
THE FOOD PROBLEM.

It must be admitted that the “food problem” in the
United States, so far as, present
moment, is the “Mrs. Harris” of current economic
thought. Tn other words, today, there is no food pros
blem, whatever the morrow may bring forth. Never-
theless, everybody is thinking, talking and writing
about food and methods for increasing its produc-
tion. The farmers, who actually produce the food, are
too busy with their spring plowing to take much part
in this more or less academic discussion which is
carried on chiefly, by those who would be hard put
to it were they asked to distinguish between a potato
and a perivinkle.

concerns the

It is not denied that the demand
on the world’s food supply is extremely heavy, and
likely to continue so for some time to come, and that
every sane and proper- effort to increase the supply
should be put forth. Furthermore, it may become
Recessary not only to increase food production but to
conserve the existing and future supply more care-
fully than heretofore. But for many of the frantic
and fantastic proposals with these objects in view
there can be Dbut scant approval. T.and we have in
plenty, great streiches of it still virgin to the plow;
nor is there lack of capital for any agricultural
cperation promising a fair return. We do lack farm
labor to some extent, and here the situation is rather
apt to grow worse instead of better, since a consider-
able number of men will be attracted into the army
or navy or brought inte such serviu: by “selective
conscription”, and the ranks of farm laborers still
further drawn on by the industries concerned in mak-
ing war materials. There appears no immediate rem-
edy in this respect. Immigration into the country has
been very light since the war began, and help from
that source may not be counted on, although there
have becn proposals to import labor from the Orlent
to do temporary duty here, ’

While tlhe practicability of ‘most of the schemes for
enlarging tha food sunapdly may well be quosli;)ned,
there is no doub! thaiy a few of them will bear the
test of those actually cngaged in farming. Idlers from
the cities, and even men who have worked in the
technical industries were these latter available—do
not afford a very sure assistance in swelling the
agricultural output. The slimulus of profit will prob-
ably do more than all things else to induce the farm-
ers ol the United States to produce this year all the
staple foods they can.

l"()l‘lllllalﬁ!), this stimulus

exists and requires at this time no artificial fillip,

SUMMER FREIGHT RATES

The Railway Commission lLeld an informal meeting
at Ottawa on April 20th after a deadlock had de-
veloped at the round table conference belween the
shippers and railwaymen held here last week,

The main question under discussion wag
whether the special domestic summer rates on gen-
eral merchandise between Montreal and Toronto and
Hamilton, which the railway did not

as to

propose to put
into effect for the summer season 1917, should be
maintained. It was decided that summer class
between Montreal ang Toronto on the

rates
basis of 42
cents first class, and bhetween Montrea! and Ham-
ilton on the basis of 44 cents first class, will

not go
into effect on May Ist.

The proposed new import tariffs, which were alsn
discussed at the recent conference here, were dealt
with. It was decided that the import rates on gen-
eral merchandise from ship’s side, Montreal (o Tor-
onto an@ Hamilton, should not exceed the domestic
rales; tariffs to be effective April 28th, the said rates
to be the maxima to intermediate points. 1t was also
decided that so far as import class rales from Port-
land, St. John and West St. John to Montreal wera
concerned, they should not exceed the first class hage
is of 46 Cceats per 100 pounds.

MELTING POT OF THE WORLD.

That's Argeatina. Of her six million people more
than half are forelgn born. During her history she
has recevied over a million Italian immigrants, a half
million Spaniards, a sixth of a million French, and
a quarter million in other nationalities. Buenos Airep
Is the most cosmopolitan city in the world—not evea
exoepting New York.—World OQutlook.
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WHERE ARE THE RECRUITS?
(Boston News Bureau).
Iversyhody shouts and hoists the American flag,
bt where is the recruiting?  Where are the million
men Mr, Bryan declared would spring to arms at

their country’'s call?

YOUTHFUL.
(Southern Lumbernian).

Nov oall the young cities are in America. New York
Wir nearly a hundred vears old when St. Peters-
by ar PPetrograd, as it is called now was
foundea by Peter the Great, after he had fought his

o and o owon o a seaboard  for

wal e the Baltic

Poussra,

AFTER MANY YEARS.
(Southern Lumberman)

China seems to be abaut to throw off the dreadful
YVoaorden of the traffic in opinm.  The ancient country
hiae heen wrestling with the opium problem for a
fong time, but has been halked by the commercial
crecd of Christian nations,  From Hongkong recent-

Iv came this news

s annual trade

It <ecems probable that Hongkong
returns for 1916 e the Jast in which opium will be
consiaered s oo factar of any conscqguence,  Only five
vears apo tUns trade ano o the colony and into China

wias one oof the zreatest features of the local com-

merciad Hife, not only in itk general volume, but ualso
in its relation to banking and finanee, as it involved
frone $12.600,000, to $£20,000,000 annually and repre-
sented one of the most profitable lines of business

inothe port,

FISHERMAN AND KING.

(Boston Transcript),

A fishorman can look at a king.,  He surpasses the

{ i the ability to shake o king hy the hand.  Mr.

o Wi MO el how he wecompanied one who
Wiy dwarded the V. ) from a mine-sweeping trawler
to Backingham Palivce to receive his decoration from

the King of ngland,

“He rolled dlong with me in true seafaring style”
<aid Mro Wing, “until, as we approached the gate, 1
remarked, *We must pull ourselves together, other-
wise we shall not he admitted,” My gallant friend,
who hiad been chewing o plug of tobacco, took it
citt of his mouth and carefully put it in his cap.

Sl is usual for the King to shake hands with re-
cipients, and when he did it on this oceasion my
man would not let zo. He held on, and to make cer-
tain it was all right, he put his other hand on it.
Then he looked at his Majesty, as much (o say:
‘Are you the King, or are you only “kidding” me?

When we got outside he said it was  all like
A dream, and he felr for his pipe to Make qulte sure

s awike”

by

KEROSENE AS A MOTIVE POWER.
’ (Wall Street Jounrnal).

A deviee which permits use of kerosene instead
of pusolene in antomobiles is reported to have been
perfected by A, Co Van Kirk, chief engineer «t Gard-
per-iarvey  paper mill.  Should this invention do
what the owner c¢laims, and what @ practical demon-
ciration is said (o have proved, it will probably revo-
Jutionize the automobile industry. I'aper Trade
Journal siys o test shows that on 10-cent coal oil
he same results were achieved as  with  Z2-cent
zasolene.

A trial trip was made on the Hamilton P’'ike, near

Cleveland, .. a representative of Standard Oil Co,
starting the machine with gasolene, gradually cut-
ting down the supply until after being run a few
Wocks, kerosene was used exclusively, With the gaso-
Jene cut off entirely the machine made the hills of
the pike without a cylinder missing and  without
emitting smoke from the exhaust pipe, as usually
ceen when kerosene-burning devices are used,
- This oil-burning device, which has heen patented.
is said to work perfectly, does not cause carbon to
form on pistons and serves to keep spark plugs clean
at all times., Either kerosene or gasolene may he
hurned independently, or together, the supplies he-
ing controlied from throttles on the steering wheel,
and is taken directly in to manifold and does not
pass through the carburetor.

HOW HE PREFERS TO DIE.
(Arizona Ace).

The miserable miscreant who assaulted us in the
dark last night, using a club, naturally failed of his
dastardly purpose. His work was entirely rudiment-
ary, vulgar and coarse. We are indifferent as to
whether we die with our boots on or off, but as we
are living the intellectual life—and making money
at it, too—we have a pardonable pride in wishing
to shuffle off, if the shuffle is squarely up to us,
with our brain block pristinely intact.

A PEACE SUGGESTION.
(Providence Journal).

If Germany is forced to sue for peace, it would
not he astonishing if the Allies were to insist that
every vessel torpedoed during the war must be re-
plaged Ly a ship to bhe transferred from the flags
of the central powers to those of the fleets from
which o many subtractions have heen made hy the
submarines, SNuch a  penalty would hoth impose
poetic justice and he an intensely practical way of
exacting indemnity which would not he so well ex-

iressed in terms of money alone,
I A

RUBBER IMPORTANT IN WAR.
(San Antonio Light).

It is interesting to note ihat without rubber the
submarine and the airplane, {two of the most im-
portant military agencies of modern times, would not
he possible.  In submarines, hattery cells, separators,
insulators, gaskets on doors, hatch covers, torpedo
tube covers and valves for water li;l){l\«)ﬂs are
among the items of equipment in which rubber plays
an important part,

On airplanes, rubberized fabric for the wings, radia-
tor hose, shock ahsorbers, axle cushions, speedo-
meter, shaft guards and tires are among the pro-

ducts in rubber which are indispensable,

THE ONE WEAK SPOT.
tBuffalo Commercial).

The one weak spot in the armor of the Allies is
Lussia, There is no disguising the fact that in
London, Paris, Rome and Washington a great deal
of apprehension exists that the BMuscovite Jmpire
may wholly collapse this year under the sledge ham-
mer blows that von MHindenburg is preparing to
rain  upon it. The other danger, the submarine
menace, while still grave and threatening, is not so
acute.

The Russiun empire has plenty of men and an
abundance of ammunition; also vast supplies of
srain which have not been able to find a market
abroad.  But the question upon which hinges Rus-
sia’s ability to mateh her foes this spring is almost
solely  one  of transportation,  Can the govornmerm
move the grain, the munitions, the guns and the men
to the bhattle lines and kecp the arteries of traffic
open at all times?  Upon this issue hangs the fate

of Russia and possibly of the entive Allied cause,

SIR DOUGLAS HAIG.
(Collier's),

If the British army should Ineak the line this
sumnivr, the greatest figure in all British military
history will be Sir Douglas llaig, commander-in-
chief of the group of British armies in FFrance. With
his talent and his legions rests the final decision.

An invisible commander, Sir Douglas, a silent

man in the backgzround directing vast forces. Not
one oul of ten of his soldiers has even seen him.
Yet no other general has had such an influence on
any army as he on the British. The army knew
of Haig, but the public knew nothing of him. He was
a soldier's soldier. 'To no leader is publicity so irk-
some as to him. Nobody could be more incapable
of pose, and nobody could muake less fuss in the
command of a great army. . . If ever a commander
was chosen by the silent vote of an army, it is he.
When it was rumored that Sir John Irench was
going to retire and T asked the question who should
take his place, the answer was always Sir Douglas
Haig. Through all the struggle Haig has been at the
front, proving himself to junior commanders and to
the French as capable for high command in modern
warfare. In a month after he hecame commander-
in-chief the whole army felt the tightening influence
of a new hand.

April

“A NEW REASON FOR PRIDE.”
(New York Times).

Canada has a new reason for pride. It was great
good fortune for, her that the taking of the/ Vimy
Ridge, for which the Allies had poured out so much
of their blood, fell in the long run to her. April 9,
1917, will be in Canada’'s history one of the great
days, a day of glory to furnish inspiration to her sons
for generations. Her new ally salutes her. and re-
joices with her. !

H. C. OF SNEEZING”
(Ohio State Journal).

One of our eminent scientists, who doubtless has
made an exhaustive study of the subject in hand, an-
nounces that if a man coughs four times an hour
for a ten-hour coughing day he uses up the energy
provided by eating three eggs, and we guess we
must have sneezed away as much as a peck of
potatoes yesterday.

AN OLD STORY.

(New Bedford Mercury).

This is not the first time a drive has heen made
upon the British merchant marine. In the war of the
Spanish succession, @4t the beginning of the eigliteenth
century, according to a historical summary at Paris,
Ingland lost 1,300 vessels. In the Seven Years War,
in the period between 1756 and 1760, she lost 2,500
ships, and during the Revolution. when the French
Government concentrated all its naval éfforts on at-
tacking commerce, the I'rench seized 2400 DBritish
ships out of 16,700; but by 1800 the Brit

marine had risen to 17,900 ships.

:h merchant

UNIQUE IN INFAMY.
(New York Sun).

The curt conciseness of this cable to the office
of the American Fund for French Wounded carries
4 certain conviction that the most eloguent news
despatch often -lacks: “Terrible condition Noyon.
Urgent appeal for condensed milk and rice. Children
pitifid.  Scurvy. No mcat seventeen months. All
girls over 15 carried off. Any food,

rviceable cloth-
ing or money sent us will be carefully distributed.”
All girls over 15 carried off! 1In what other war of
the last two centuries outside of Asia Alinor has such
a statement heen made? Against what European
nation eother than Germany could the charge truth-

fully be brought?

“HER EYE ON THE CLOCK.”
(London Daily News),

It is important to remember that the essence of
the German calculation is time. Time has always
heen her enemy, for land power is in the position
of the sprinter in a race and sea power is in the posi-
tion of a long distance runner. Germany has fought
the war, as it were, with her eye on the clock. That
fact was never more imperious than now. We can-
not say how near she is to collapse. She mav he
very near; she ma), on the other hanl, he able to
survive to the next harvest. But wha. w2 do know
absolutely is that she is gravely impoverished, that
she has long been suffering from a shortage of essen-
tial things, that she is a nation on an existence
diet.  And that fact, operating over months, is low-

ering the vitality and fighting

of the nation.
It may not mean imminent collapse, hut it means
certain depreciation, the weakening of nerve and

the failure of morale.

TRANS-SIBERIAN.
(Southern Lumberman).
The Trans-Siberian railroad is a continuous route
from Petrograd to Vladivostoek, a distance of 5,481
miles. Vladivostock is the ‘farthest east” of Asiatic
lussia. The railroad was completed in 1902, 1t is

Russia's only big transportation outlet in winter,
As everyvbody knows, Russia has long yearned for
an ice-free port. She hates to be all bottled up in
ice. That i8S why she craves possession of Constanti-
nople and the Dardanelles, though by long practice
she has almost made herself believe that her motive
is to substitute the Cross for the Crescent on the
dome of St. Sophia, which uséd@ to be a Christian

church, but is . now a Mohammedan place of worship.
The Trans-Siberian route is a big thing in the
way of a railroad, so far as length is concerned, hut
it is a single-track road, which is a deplorable form
of inadequacy. Nevertheless, the road has given a
great impetus to agriculture and business enterprises
as well as to Siberian colonization. Rus

ian financiers
helieve that in time this road will feed the world
from the vast grain lands of Siberia.

oo,
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Mentioned in Despatches .. °.° .-

PROFESSOR J. C. McLENNAN, head of the
Physics Department of the University of Toronto,
is to sit on the British Board of Inventions and Re-
search, of which Admiral Sir John Fisher is Chair-
man. Prof. McLennan was born at Ingersoll in 1867,
educated at the University of Toronto, at Cambridge,
England, and Berlin, Germany, and has made a big
name for himself and for his Alma Mater in con-
nection with physical research. Among other things
Prof. McLennan discovered the penetrating radiation
at the surface of the earth. He takes up his new
duties inside the next few weeks.

PRESIDENT WENCESLAS BRAZ, of the Bra-
zilian" Republic, has not only broken off relations
with Germany, but is likely to follow this with an
actual declaration of war, but at the present time
he has a full sized German rebellion on his hands
which must be cleaned up before he can fight the
Huns in Europe. Braz is head of the largest South
American republic, Brazil having an area of 32,200,000
square miles and a population which is now estimat-
ed at 25,000,000. The country is largely peopled by
Portugese, Italians and Germans, there being over
half a million of the latter in two of the southern
provinces. Braz is a man in the prime of life and
enjoys to a very large degree the confidence of the
people of Brazil.

LIEUT. W. M, SCANLAN.—Sir Sam ITughes in a
recent interview in New York stated that newspaper
men and railway contractors made the best officers.
Certainly a large number of Canadian newspaper men
have made names for themselves at the front, one of
the list being Lieut. W. M. Scanlan, who was killed
in the fight for Vimy Ridge. When war broke out
he was editor of the Regina ‘Leader’, one of the
most influential papers of the Middle West, and pre-
vious to that had seen service on papers in Toronto,
Ottawa and Montreal, He was an exceptionally clever
writer and gave great promise, At the front he found
time to publish several poems, which showed excep-
tional talent, The young man was thirty-one years
of age and unmarried, son of the Rev. R. W, Scanlan
of Port Klgin, Ontaria,

BRIG.-GEN. H. S. HORNE.—The fight for Vimy
Ridge, which was captured by the Canadians, was
fought under Brig.-Gen. H. S. Horne. British di-
visions supported the Canadians in the atlack, and
the capture was one of the greatest victories since
the outbreak of hostilities. Gen. Horne's thorough-
ness is shown by the fact that he had a complete
modpl of the Vimy Ridge made out in plaster, with
every trench, tunnel and outpost marked. The kmmlel
was made from photographs and data furnished by
aviators and scouting parties. Much of the success
of the fight was due to the careful study of the model
made by the officers. (Gen. Horne was born in Scot-
land in 1861, educated at Harrow. and Woolwich, and
served through the South African War as an artil-
lery officer, where he won promotion and medals.
FFor two years before the outbreak of war he was
an inspector of the Royal Horse and Roval Iield
Artillery. As artillery was a big factor in winning

the fight, Gen. Horne was at home in the operations.

LIEUT.-COM. ARTHUR M. ASQUITH. — Former
Premier Asgquith’s  third son, Lieut.-Commander
Arthur M. Asquith, of the Royal Naval Volunteer
Reserve, has just been awarded the D.S.0O. for con-
spicuous gallantry and devotion to duty. He is one
of three brothers who have hendered splendid ser-
vice to the impire during the war. Lieut. Rayvmond,
the eldest son of the former Premier, recently made
the supreme sacrifice. Before the war he was a bril-
liant lawyer and gave promise of achieving great
things in his chosen profession. Lieut. Herbert, the
second son, who was also a barrister in pre-war days,
inherited his father’s literary ability. At Oxford he
took a double first, like his father, and between times
in his fighting in France and Flanders found time to
write a volume of poems, which he recently issued
under the title of “The Volunteer and other Poems".
Lieut. Herbert Asquith was wounded twice. The
third son. who has just received the D.S.0., first saw
service at Antwerp, where he fought in the trenches.
Then he went to the Dardanelles, where he was
wounded and in the subsequent fighting on the West
front he received two additional wounds. The record
made by the Asquith family is certainly a creditable
one.

\

ANGUS McLEAN, who was recently elected a
director of the Canada Cement Company, is one of
‘New Brunswick's big business men, being vice-pre-
sident and managing director of the Bathurst Lum-
ber Company, president of the Hugh McLean Lumber
Company of Buffalo, (N.Y.), and also connected with
several other lumbering corporations in the United
States and Canada. At Bathurst he has built up one
of the biggest pulp industries in the Oominion. Pre-
vious to going to Bathurst he made his home in
Ottawa,

PRESIDENT IRIGOYEN.—Argentina is likely to
soon cast in her lot with the Allies and wage war
against Germany. She has already announced that
she supports the position taken by the United States,
while intense activity on the part of her military and
naval departments goes to indicate that she intends to
do more than merely protest. Argentina's destinies
are presided over by President Irigoyen, one of the
foremost statesmen the great grain-growing and cat-
tle raising southern republic has ever produced. He
has taken personal charge of the negotiations, and is
holding lengthy " conferences with the Ministers of
War and Marine.

MAITRE LABORI, the greatest Trench barrister of
his generation, has just died, his death attracting only
a passing notice from the press on account of the
great struggle going on at the front. Labori has been
connected with every big trial which has taken place
in France in the last generation, but sprang in to
fame and is best known il} connection with the I)rP_\"-
fus' case. His defence of Dreyfus and his untiring zeal
to bring about appeals and to secure the final vin-
dication of the man was one of the finest efforts ever
made by a great lawyer. A few years ago he visited
Canada and received a very warm welcome from the
members of the GGovernment especially from the lead-
ing French-Canadian lawyers.

LORD FARRINGDON, or as he is better known,
Sir Alexander Henderson, Bart., is likely to head the
new £50,000.000 trade bank which Gireat Britain is
about to organize. This war is ‘nul only going to be
a dacisive one for the Teutons on the battlefield, but
is going to be a knock-out blow in an economic sense
as well. Great Britain is preparing for a tremendous
economic effort after the war, and to furlher this
ideal is forming a huge hank for overseas trade.
Leord Iarringdon is chairman of the CGreat (entral
Railway and a prominent figure in the British Tariff
Commission. He is a man of boundless energy and
great initiative. and can be depended upon to do
effective wurk:

.

DR. LUDWIG ZAMENHOF.—The tremendous in-
terest taken in the war causes news items of ordinary
importance to pass almost unnoticed. The other day
Dr. Ludwig Zamenhof, author of “Isperanto”, died at
the age of fifty-eight. The distinguished doctor start-
ed & movement some years ago which promised for
a time to secure a common working bas.s for (b
many races peopling I[Jurope, his idea hei v to ;iend
and corabine many of the Kuropean lang 1a 205 10 such
2 way that they would serve as a substitute for 'ie
present babel of tongues. Living in Bielostok, he saw
the difficulties and antagonisms which grew up be-
tween the Russians, Poles, Jews and Germans, and
set aliout to find a tongue that would serve not only
these people, but the rest of the world as well.

GEN. MAURICE VON BISSING, Governor-General
of Belgium, who has just died, will go down to his-
tory as the murderer of Ildith Cavell, the English
nurse. This was only one of a long series of crimes
committed by this German commander against the
rights and liberties of the Belgian people, He
fought with Cardinal Mercier, made efforts to divide
the Belgians into two hostile camps on lingualistic
lines (Flemish and Walloon) and also had charge of
the deportations of Belgian workmen., Some years
ago Von Bissing came under the Kaiser's displeasure
and was relieved of all military duties, and it was
only after Belgium had been overrun that he was
given a post. It is thought that his harsh methods
in dealing with Belgium were due to a desire to re-
estublish himself in the eyes of the Kaiser.

R. A. PRINGLE, K.C, who has been appointed hy
the Government a Commissioner to investigate the
newsprint inquiry in Canada, including the cost of
production, manufacture, etc., has a big job en his
hands, but his lengthy legal training ought to qualify
him for the task. Pringle was born at Cornwall in
1855, and educated at Queen’s University and Osgoode
Hall. For the last few years he has been practicing
law in Ottawa, but for two sessions he represented
the County of Stormont in the House of Commons in
the Conservative interests.

GEN. MICHAEL ALEXIEFF.—The fea rthat Rus-
sia might make a separate peace or that the Roman-
offs and the reactionary element would again attain
the ascendency should largely be dispelled through
the appointment of Gen. Michael Alexieff as Com-
mander-in-Chief of the Russian Armies. He was for-
merly Chief of the General Staff and was regarded
as the master mind of the Russian Army. He has
been likened to Gen. Sir William Robertson, of the
British Army, as both men have risen from the ranks
and are profound students of military tactics. Gen.
Alexieff was the man responsible for sending the
Russian soldiers to re-inforce the Allies in France,
and also the man who stepped into the breach when
the Russians were being forced to retire from Poland.
It was as a result of his efforts that the Russian
Armies were re-equipped and later were made able
to take the offensive in Galicia.

BORIS BAKHMETEFF.—Canadians will be in-
teersted in the annoucnement that Boris Bakhmeteff
has been appointed Assistant Minister of Commerce
and Industry in the new Republican Government at
Petrograd. The new Minister is a young Russian en-
gineer who has visited ('anada and last year spoke
at the annual meeting of the Canadian Society of
Civil Engineers. He has had a lengthy experience
in railroad work on the Trans-Caucasian Railway
and at the Simplon Tunnel, as well as working in the
United States on canal and hydraulic engineering
undertakings. Shortly after the outbreak of war he
was sent to the United States as the engineering
member of the Imperial Russian Supply Commission,
and despite the handicaps under which he and his
associates worked, was able to secure large muni-

tion contracts in the neighboring republic. If all
the members of the new (iovernment are of as good
stuff as Bakhmeteff, the Allies need not fear for the
fulure of the latest convert to Democratic ideals.
“DIAMOND JIM” BRADY, whose death has just
occurred at Atlantic City, was probably the best
known man in Wall Street and on the (Great White
Way of New York. Brady's career reads like a
romance. He started business life as a baggage
smasher in the Grand Central Station in New York.
from there drifting into the Western Union Service,
and then he hecame a telegraph operator in a Wall

Street office.  Here his natural ability soon made
him a wealthy man and he started on a Spectacular
career which dazzled Wall Street and Broadway. His
great hobby in life was the gathering and wearing
of jewels; another hobby was to attend first nights
at theatres. A very generous spender, he never
touched intoxicants or tobacco and gave generously
to hospitals and various charities. Brady died worth
over five million dollars, most of it being in securi-
ties of the Standard Steel Car Company, of which
he was the head. In addition, he left about a mil-
lion and a half dollars worth of diamonds and other
jewels, which he has bequeathed to the Metropolitan
Museum of Art,

E. B. GREENSHIELDS, president of Greenshields
Limited and a director of the Bank of Montreal, of
the Grand Trunk Pacitic, and many other organiza-
tions, has just died in his sixty-seventh vear after
a somewhat lengthy illness. Mr. Greenshields was i
rather unique type of business mlan. In many ways
he suggested the scholar and reciuse rather than the
active man of affairs., He was a writer of excellent
verse, while his book on Landscape Painting and
Modern Dutch Arilsts is regard as an authority.
Throughout his life he blended in a very unique
way the artistic and literary with activity in many
big business enterprises. He was born in Mont-
real, in 1850, and educated at McGill, where
he graduated with a gold medal and the highest
honours in philosophy. After graduation he entered
his father's firm, eventually becoming its head, and
being generally recognised as an authority on the
wholesale dry goods business. During the last few
vears ill-health compelled him to relinquish many of
his activities, but at the time of his death he was a
director of several of Canada's biggest corporations,
In a very real sense the late Mr. 1. B. Greenshields
stood for all that is best in civic, business and nae
tiona] life.
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Reciprocity in Wheat, Flour, &c.

ORDER IN COUNCIL PASSED AT OTTAWA.
OTTAWA Ont., April 16.

Y ne following Order-in-Council was passed today

ah-l comes into effect tomorrow:

W hereas the Minister of I7inance reports that cer-
{ain conditions arising out of the war seriously affect
prices obtainable in Canada for wheat, especially of
the lower grades:

And whereas in normal times there exists a good
commercial expori demnand for milling purposes from
Greal Britain and the continent for wheat of all
grades:

And whereas this demand has for some tine past
entirely ceased on account of shortige of shipping,
due to the submarine warfare, practically all avail-
.ble tonnage being required to tranzport grain of
the higher grades and flour made therefrom, pur-
chared in Canada and the United States by the Bri-
tish and Allied zovernments  for  their  respective
needs;

And whereias In eonsequence of {his «iundillnn much
Canadian wheat i being exported to the 1'nited
States murket for sale there, notwithstanding the
custome duiy payable thereon nnder the provisions
of the Uniled Stater tarifl;

And whereas from enquiries recentiv. made from
the Board of Cirain Commissioners for Canada. and
wther authentic sources. the Minister of Finance l1s
ratisfied that the prices now prevailing in (Canada for
wheat, particularly of the lower grades, are, owing (o
the cause ahove mentioned, much lower than the
pricog obtained therefor in the United States: in fact,
thera ware strong grounds for the belief that ad-
vantage is being taken of the situation to maintain
yrices of the sald grades at figures lower thun are
warranted by general market conditiong, and from
fnformation at hand it appears that there stil] re-
mains a large amonnt of Jasg year's Canadian crop
unmarkered:

And wherear it is desirable at a time whien a spe-
¢inl appeal s being made for increaced agricultural
production to sapply grain and foodstuffs to Great
Mrituin and her allies, which now inciude the Tnited
States of America, that the Canadian farmer should
feed that he will obtain the best market price ob-
tainahle for the prodact of his indastry;

And whercas the Minister of Finance is of the
epinion that it fs. in the circumstances, advisahle
that such getion should be taken which will sive to
Canadian wheat free access to the markets of the
'nited States in Jien of the commercial markets in
Gireat Britain and on the Buropean continent, form-
erly availuble under the conditions then existing,
and, with this object in view, he direcets the atten-
tron of His Excelleney to certain provisions of the
customy tariff of the United States: Dy item 649
thereof, wheat, wheat flour, semolina and other wheat
products <ldl be entered free of duty from conn-
trice which do not Impose a duty on wheat or flour
or semolina imported from the United States; other-
wise the duty upon wheat is fixed at ten cenis per
bushel and upon wheat flour at forty-flve cents per
Larrel, and vpon o semoling and  other prodocts of

wheat fen peyr centiim ad valorem;

And whereas, of Canada should place wheat, wheat
flonr and scmolina npon the free list, our wheat and
wheat products wonld gain free entry to the markets
of the United States;

And whereas ot s desirable in the national interest
that, for the reasons stated above, free qecess should
beoobtiined (o the markets of the United States for
Canada’s wheat;

Therefore His xcollency the Governor-General-in-
Council, under authority of the War Measures Act,
1914 section 6, is pleased to o order, and is herehy
ordered, that wheat, wheat flour and semolina be
transferred to the list of goods which may be import-
e¢d into Canada free of duty of customs,

WHAT WESTERNERS THINK.
WINNIPEG, Man, April 16.

Commenting on the free wheat announcement of
the Dominion Government Roderick Mackenzie, sec-
retary of the Canadian Couneil of Agriculture, said
to-night:

“Itowill greatly stimulate all  lines  of  business
throughout the West, because the wealth of the
west is taken out of the land. Farmers will be in-
spired with contidence, and it will encourage them
to increase production of wheat as much as possibie,
It means a great deal for the farmers, and as o con-
sequence to free wheat sample markets are bound
to come, We favor the establishment of o sample

market g Winnipez, Of course, we have stuil got to

press for free access to the [United States markets
for oats, barley, flax, potatoes, and so forth. Qur
principal object is achieved, but we have still_some
demands which we must continue to press upon the
authorities.

“We have been fighting for free wheat since 1908.
Tt was drawn especially to the attention of the lLau-
rier Government in 1910, when a large delegation
went to Otitawa. As a result of that delegation’s
visit the Taurier Government negotlated the reciprg-
city treaty which included free wheat. Sinece that
time we have continually pressed for it. All farmers’
organizations in the West have used every means in
their endeavor to influence the Government. In 1913
we sen( a4 special delegation to Ottawa to press upon
the present Government to cive us bhetter facilities
for handling our wheat crop. and we asked for free
entry into the United States,

“] marvel that the Government refused our request
<0 long as the granting of It will not affect the
revenue to any great degree. There was nothing so
easy to grant us free wheat.

“I"nder the new conditions shipments to Fort Wil-
liam and Port Arthur will hardly be affected, as the
larger portion of our wheat which will go into the
I'nited States for consumptions will go to the
Kastern States, and these states will receive their
cupply from Fort William, via Buffalo, Cleveland and

Detroit”

BASKATCHEWAN VIEWS,

REGINA, Sask., April 16.

). A. Muaharg, president of the Saskatchewan Grain
Growers' Associalion. gave out the following inter-
view tonight:

“When 1 hark hack to November 16, 1910, the date
on which the grain growers of the west hesieged
Ottawa, then on through the years to ro-day, and real-.
fze that our great aim free wheat—has heen attain-
ed. T ean only gay. as | have sald time and again, it
is right; it Is just,

“I need not enumerate the numerous advantages to
e gained hy the free Interchange of wheat and
wheat flour: they can be seen without any prompt-
ings: they are on the surface.

o fi for free wheat has been suc-

cessful. it hrought about what we desired, it gave to

SOMIr rgi

s A competitive market a reasonable assurance that
we shall ger for the products of our farms a just
return. Now that we have what we have asked for
for So Mmany Nears, it may, perhdps, be amiss
(o look at the future of the grain growers of this
country.,

¥

SWith an assurance of wod prices, in competitive

markets we can be certain that our labors will be
repald justly. Free wheuat will help to bring back to
the lund that population which has gone clsewhere.

“Oar wheat lands will soon be dotted with com-
fortat
Quskatchewan will maintain her  position as  the

e homes- men will turn to agriculture-—and

Ireadbasket of the Empire, giving full expression
Lo the jdex contained in the presentation of the gold
and silver basket. made by the Saskatchewan Grain
Growers, through our late secretary, P. W. Greer,
ta Mis Majesty Wing George at his coromation.

Saskatchewan are now guaranteed

“The farmers o
one more strong competitive market for our hard
wheat, which as time goes on will be more and more
in dernand by neighbors to the south, consequent on
the hard wheat belt moving northwards.

“Phe next lozical step is to give thre farmer the
same opportunity to purchase the necessary supplies
required in the production of farm  produce this
done and the Saskatchewan farmer will be able to
compete against the world, despite cheap labor in
other wheat-producing countries, It will make cerv-
tain for our farmers the doing of their share in clean-
ftng up the war debt when this terrible conflict is
over. as no doubt the cleaning up of the debt will
be based on our basic national industry— agriculture.

“This step, the granting of free wheat, will, further,
have a far-reaching effect in strengthening the bond
of union and the relations between our American
neighbors and ourselves, altogether apart from finan-
cial considerations, and coming, as it does at this
particular time, when they have decided fo throw in
their lot with us in this world-wide struggle for free-
dom. it may yet show the fallacy of placing any
obstacle to trade between peoples so similar in na-
tionality, occupation and ideals.”

Questioned as to the effect the new regulation

would have on the milling industry of this country,
Mr., Muabarg sadd there was no doubt that it would

apen up a larger ficld to the western millers, and that

mill
t nt. ~

1w would be developed here to a very great exs

OMMERCE_

"April 24, 1917

! WASHINGTON’'S VIEW.,
WASHINGTON, D.C., April 16.

Canada’s order today putting wheat and wheat p!l'_0~
ducts on the free list will be decidedly to the advant-
age of Dominion producers, officials here said to-
night. The American duty on imports of Canadian
wheat will disa{ppear automatically, and if the Amer-
ican crop is short the United States may become a
good market for the Canadian product.

Officials here think Canada could have profited
long ago by a reciprocal arrangement for free wheat,
Coming at this time, they believe the Canadian ac-
tion was inspired to a large degree by the fact that
the United States is now an ally of the British Gov-
ernment and that therefore the move will be for the
common good. American wheat is going to England
in large qguantities.

IFor the present it is not believed the order will
have practical effect, as Canada's visible supply is
as short as this country’s.

CANADA’'S GRAIN STOCKS.

Statement of Census Office.

Ottawa, April 18th, 1917. The Census and Statis-
tiecs Office has issued in a summary form the re-
sults of inquiries as to (a) the stocks of wheat, oats,
barley and flax in (Canada on March 31; (b) the
stocks of all agricultural produce remaining in farm-
ers’ hands on March 31; and (¢) the proportion of
the crops of 1916 that proved to be of merchantable
quality. -

The compilation of records collected from elevators,
flour mills and railway companies shows that on
March 31, 1917, the quantity of wheat, and wheat
flour expressed as wheat, was 126 million bushels,
as compared with 197 million bushels last year, and
5. The total

for 1917 includes 6714 million bushels in the elevators,

79 million bushels on February 8, 19

flour mills and in winter storage in vessels, 45,638,-
000 bushels in farmers’ hands and 12,862,000 bushels
in transit by rail. This year, for the first time, the
inquiry was extended to oats, barley and flax. Of
oats, including oat products expressed as oats, the
total quantity in Canada on March 31 was about 184
million bushels, comprising 37 million bushels in ele-
vators and flour mills, 137 million bushels in farm-
crs’ hands and 10 million bushels in transit by rail,
Of barley the t Jal quantity in Canada on March 31
was about 15 midion bushels, of which 3,620,000 bush-
els were in elevators etc., 101z million bushels in
farmers’ hands and 880,000 bushels in transit by rail
Of flaxseed the total quantity in Canada on March
31 was 5,662,000 bushels, including 3,931,000 bushels
in elevators and mills, 318,000 bushels in transit and
1,413,000 bushels in farmers’ hands.
Stocks in Farmers’ Hands on March 31, 1917.

Out of the total estimated wheat production of 1916,
21 per cent, ot 45,638,000 hushels remained ine farm-
ers’ hands at the end of March. In 1916, at the cor-
responding date, the proportion was 23 per cent, in
1915 it was 121, per cent and in 1914 it was 161x per
cent. Of the remaining field crops, the proportions
and quantities estimated to be in farmers’ hands at
Oats 39 p.c., or 136,179,000
. EVE 28

March 31 are as follows

bushels: barlev 26 p.c., or 10,559,000 bushel
p.c. or &13,300 bushels; buckwheat 18 p.c., or 1,103,000
bushels: corn foi husking 13 p.c., or 814,000 bushels;
flax 20 p.c., or 1,413,000 bushels; potatoes 26 p.c., or
15,969,000 bushels; turnips, ete., 14 p.c., or 5.843,000
bushels: hay and clover 32 p.c., or 4,802,000 tons. For
corn the quantity on hand at the end of March is
smaller and hay and clover it is largcer than in any
previous year on record. The stock of potatoes viz,
15.969.000 bushels compares with 12,960,800 bushels at
March 31, 1916, hoth years being lower than in any
previous year since the records began in 1909.
Merchantable Quality of 1916 Crops.

The returns received from crop correspondents show
that of the total estimated wheat crop in 1916, viz,
220,367,000 hLushels, 85 p.c, or 187,857,000 bushels,
proved to be of merchantable quality. This loss of 15
p.c. is greater than in any previous year on record
since 1909, and contrasts with last year's high pro-
portion of 95 p.c. merchantable or only 5 p.c.loss. The
proportions of the other crops of 1916 which proved to
he of merchantable quality are as follows: Oats 89
p.c. (312,798,000 bushels out of 351,174,000 bushels);
barley 84 p.c. (34,558,000 bushels out of 41,318,000
bushels); rye 92 p.c. (2,659,000 bushels out of 2,896,400
bushels buckwheat 78 p.c. (4,606,000 hushels out of
5,976,000 bushels); corn for husking 58 p.c. (3,648,000

bushels out of ¢ 2,000 bushels): potatoes 78 p.c. (47,-
814,000 bushels out of 61,128,000 bushels); turnips, ete.
75 p.c. (31,099,000 bushels out of 41,274,000 bushels);
and hay and clover 90 p.e. (13,371,000 tons out of 14,=

TO9.000 tons).
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AMONG THE COMPANIES

CANADIAN PACIFIC RAILWAY.

In the C.P.R. balance sheet for the six months pe-
riod ended Dec. 31, 1916, cash’'in hand rose from $41,-
581,680 as of June 30, 1916, to $57,076,018 six months
later. Total working assets rose from $69,738,327 to
$88,3568,518 in the same period. This is an increase
of $15,494,338 in cash and-$18,620,191 in working assets.
Total assets are shown to have increased by $26,551,-
486 from $690,217,057 to $986,768,543.

There is also a marked gain in reserves and appro-
priations covering equipment and steamship re-
placements, reserves for contingencies ahd contingent
war taxes and marine insurance. The total has ris-
en in six months to $33,949,283, a gain of $9,147,487.

In the matter of surplus the surplus from operation
rose from -$100,604,596 to $116,804.453, an ingrease of
$16,199,857.

The features of the six months earnings account
have already been published. The net surplus for six
months is $13,684,504 compared with $15,444,158 for
the whole of the preceding year.

The chief features of the balance sheet are:

ASSETS.
Property investment:

RallWay v ww ws se o sy wad ow e e 304644 811

153,605,367

24,735,315

Rolling stock equipment.. .. .. ..
Qcean, lake and river steamers ....

$532,981,893

Acquired securities (cost)

Advances on lines and steamships un-

43,416,517
10,453,138

der constrietion . s«o og ss wa s ws
Advances and investments .. .. .. ..
Deferred payments on lands and town-

68 BAleH ns e o» 85 54 63 5§ sw ¥F B 16.889,679
Special investment fund .. .. .. .. .. 59,995,317
Working assets .. .. .. .. vh eioee oes 88,358,618
Other aSSet] w wem e we s wn it oo se ,442,275

$086,768,543
LIABILITIES.

Capital stock:
Ordinary stock L$260.000,000

Four per cent preferred

§0,681.921

e $340.681:921

stock .. vo o0 o0 .o

Four per cent consolidated debenture
stock 176,284 882

Algoma Branch first mortgage 5 per cent

4.650,000

52,000,000

Premium on ordinary capital stock sold  45.000,000

DONAS: o we w5 o35 an s mwm e

Note certificates, 6 per cent

CUPTFRRL «, e 85 58 &% 83 35 we s s we RGISH040
Accrued Rentals of leased lines and cou-

pons on mortgage hbonds.. .. .. .. .. 544,060
Faquipment obligations ..... o wen eesseee 1:1,130:000!

Reserves and appropriations

IZquipment replacement .. .. ¢ oo 5.693,8
Steamship replacement .. .. .. .. .. 4415457
eserve fund for contingencies and for

23,284,640

contingent war taxes .. .. .. .. ..
Marine insurance fund .. .. .. .. .. 555,362

Net proceeds lands and townsites .. .. 71.999,871
Surplus revenue from operation .. .. .. 115,804,453
Surplus in other assets .. .. .. .. .. 116.735,021

$986,768,543

Special income is an interesting featurc of the pam-
phlet report the amount for six months being §$14,-
882451, including previous balance of $8407,099. For
the full preceding year the total was $16,207.099, in-

cluding a balance of $6,266,144.

The big items in special income are $2,546,249, earn-"~

ings from ocean steamships and .hotels and $1.144,071
earnings from Pacific Coast steamships, commercial
telegraphs and news department. The corresponding
amounts for the full year preceding these six months
figures are $3,583,292 and $§1,923,288 respectively.
The six months earnings and expenses of different
departments of the company’'s service were:
From passSengers .. ss +0 +o oa oo o +.$15988,424
From freight .. .. ¢ o0 00 00 oo oo o0 o8 5

From mails oo g e o0 s s e ww @ #3
I'rom sleeping cars, express, telegraph and

8,030,861

miscellaneous .. .. v . e L. ee e

Total oo we ow e ww o ..$76,717,965

The working expenses for the six months were:

..$21,943,020
8,245,741

Maintenance of equipment .. .. oo oo .. 9,840,615

Transportation expenses
Maintenance of way and structures

MR. F. L. WANKLYN,
Vice-President Dominion Bridge Company.

Traffic expenses vie s e oo 1,640,813

Parlor and sleeping car expenses .. .. .. 530,118
Fixpenses of lake and river steamers .. .. H70.848
General expenses 2,318.687
Commiercial telegraph .. wu sw o5 o6 o5 o 853,253

Potal <o v 55 55 o7 a3 .. $45.843.199

BELDING-PAUL CORTICELLI CO.

Directors of Belding Paul Corticelli have declared
3's per cent. dividends on the preferred stock, one-
half of which_is to be credited to current account.
It is payable May 15 to stock record of May 1.

Three months ago the directors made a similar de-
claration, making a total for the year to date of 7 per
cent., leaving 2! per cent. accumulation still to be

dealt with.

CONIAGAS MINE.

The (‘oniagas mine will soon have a capacity of 500
tons per day going through its flotation piant. The
run of ore from the mine is to be increased from 120
to 240 tons per day, and after the ore leaves the table
it will pass directly to the flotation plant. To in-
crease the capacity of the flotation plant to 500 tons

per day a new plant will be installed.

CUNARD STEAMSHIP CO.

The annual report of the Cunard Steamship Com-
pany sent out from London shows that the tonnage
of the fleet owned by the line has increased 36 per
cent and the capital 48 per cent as a result of the
acquisition of the Commonwealth and Dominion
Lines interests. karnings increased 33 per ceunt,

A dividend of 10 per cent was declared on ordinary
shares ,also a bonus of equal nominal amount § per
cent war loan, income tax deducted from the di-
vidend, but not from the bonus.

The dividend and bonus for 1916 are the same as
paid by the Cunard Line for the preceding yvear. Pro-
fits for 1915 were $8,605,830. The Commonwealth and
Dominion line was acquired last summer so that a
new factor enters in last year's accounts.

CANADIAN RAILWAY EARNINGS.

The aggregate traffic earnings of Canada’s three
principal railroads in the week ending April 14th
were $4,817,119, an increage of $347,314, or 12.8 per
cent. over the same period last year. The largest per-
centage of gain was recorded by the Canadian North-
ern, 31.8 C.P.R. was next with an advance of 9.9,
and Grand Trunk 7.6 per cent. A comparison of
earnings is shown in the following table:

Road. ’ 1917. 1916. P.C.
C.P.R. ime wwsnp sisessis 92,833,000 577,000 9.9
G TR cen ieree owm ses 1,1031TY 1,024,505 7.6
C.NR: «ii vor vomeonm oes 881,000 668,300 31.8

Totals oee wew - eeswosee. 34,817,119 §4,269.805 12.8

STOCK EXCHANGE COMMISSIONS.

Montreal Stock Exchange is having some trouble
in adjusting commissions that ‘will prove satisfactory
to brokers in Toronto. The vote on the resolution
to make the commission charge of the Montreal
Stock Exchange 14 per cent without the present ex-
ception in favor of the Toronto Stock Exchange has
been postponed a week. Brokers of the Toronto
board have expressed a wish to discuss the question
with the Montreal exchange before definite action
ig taken by the latter, and as a result it was de-
cided at the special meeting of members held a few
dayvs ago to adjourn until April 25. Representatives
of the Toronto exchange will' come down in the
next few days,

DOMINION BRIDGE COMPANY,

Dominion Bridge directors have stopped the pay-
ment of bonuses but at the same time have incmeased
the dividends to ten per cent. The change removes
the uncertainty which has persisted as to the future
of the extra payments since the directors reduced the
quarterly bonus from 3 to 2 per cent in .January,
and intimated that the continuance of ‘“extras’ was
doubtful. Against the 8 per cent, with pr(li,"lt‘lnil“(‘-l’
extras, the stock therefore goes definitely on a 10
per cent basis, and, as shareholders have already
received one ! per cent honus this year, they will
receive a total of 111% per cent for the current fiscal
vear. This return may be supplemented in the autumn
should the company successfully complete -its con-
tract for the Quebec bridge.

Bridge was in a select group of Canadian industrials
which maintained dividend payments on. their com-
mon stock in the early depression of the war period.
The rate was reduced from 8 per cent per annum
to 5 per cent in the autumn of 1914, but a year
later the loss to shareholders was made up in a 3
per cent extra. This extra was maintained through
1915-16, shareholders receiving a total of 20 per cent
for that year,

NATIONAL BRICK CO.

At a meeting of the directors of the National Brick
Company of l.:l[:l'.iiri:': held after the shareholders’
gathering there was a complete rearrangement of the
officers. Dr. Milton I. Hersey, was the only new
director elected L'y the shareholders, but changes in
the executive included the reitrement of J. N. Green-
shields from the presidency, in which he was succeed-
ed by A. A. Ayver. R. M. Ballantyne was elected vice-
president, a post formerly held by the late Hon. Ro-
bert Mackay, and A. T, Alexander was appointed sec-
retary treasurer, to succeed P. S. McKergow,

Net profits of $42,714 were shown before an item
of $20,000 had been taken off for plant renewals,
Bond interest calls for $138,000, so that the company
is still a long way from earning charges. The result
of 1915's operations was a loss of $63.170. The bal-
ance sheet shows the following comparisons  with
1915:

S—
i 1916-17 1915-16
ACCy TEC: wim & a1 #i 35 wd mier o $13,089 $20,989
BillS: F€C: ci e e pe ron wioi ot 8.648 15,792
Cash .. v te e s o0 vs vn s 2,072 4

Special ace.

e ee e s es oW 1,126

Deposit .. .. .. ., . R ET] wies & 5 W
Insur. and taxes . so oo os 6,107 1.774
Plants, etc. e e 68 wa e e 1,383,044 4,383,396
SUHALY v sw wo 5w we 58 54 wd 8,241 11,843
Det. interest o oo su o s 50 266,696 127,550
Stock on Band .o oo 53 65 65 8 91,997 81,684

$4.816,274 $4,647.365
LIABILITIES

ACC PAV: svi o6 o w5 5 o »a $2.811 $4.430
Bank loan .y os s as »o as s 5,250 15,000
BONAS i vo 65 be ok o6 o s 2,319,100 2,319,100
Capital stock .. .o e os ss s 2,000,000 2,000.000
SCrip. aCC. v. vv vh ve ve ae ws 266,696 127,550
MOTtZage «v . vv oo oe o0 o 11,060 12,760
Reserve, bad debts .. .. .. 6,313 6,195
Reserve, plant Vs e e e 20,000
Profit and LOSS we we o <o 55 185,043

$4.816, $4,647.366
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Rest - .
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- $16,000,000.00

- - - 16,000,000.00
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- - 365,215,541.00
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SIR VINCENT MEREDITH, BART. - -
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8avings Department at all Canadlan Branches. Deposits from $1. upwards received and inter

est allowed at current rates.

A GENERAL BANKING BUSINESS TRANSACTED
m

BRAZILIAN TRACTION.

After many weeks  of uncertainty  and much
gpeculation hy  holders of the company’'s securities
the director of Brazilian ‘Traction Light and Power
Compiny have decided to pass the dividend.  Briefly
summed up o the difficulty as due to adverse ex-
cliange rates A statement issued by the directors

or Brazitian Traction Light and Power  Company

sV s

AL recent mecting of the Dowrd it was decided
that in the judgment of the directors it was inad-
isable oo pay  the usual dividend on o the ordinary

are capitil of the company on first June next, and
Wi proposed to continue this poliey tor the remaind-
cr of the vear unless there should be sach improve -
ment in Brazilian Kxchange as to justify the resump-
yion of the divideand at an early date,

“A circalar has been prepared with rezard to the
Ductter, o copy of which will be nadled ot once to
cocl sharcholder”

The circular forwarded hy the company to the share-
Voolders in connection with the dividend sngpension
Feviews the revenue since the merger showing how
the decline in Brazilinn exchange has cut into the
procecds from  operations

Preliminary figures for 1916 show that gross and
net excecded the previous year hy 7,823,000 milreis and
S O6T.000 milreis and itois estimated that net will he
$£5.654.000 ot the present prate of exchange fixed at |2
penee, or $200,000 in excess of the preceding year
i $2.108,000 Tess than net in the year preceding
the wan

CUf he rate of exchange hefore the war,” continues
the report, “had bheen obtadnable, the net revenue, in
Conndinn currencey, tor 1915, would have heen in-
Creansed hy over §R000000 and for THHG over §35 000, -
\

000 =o that the surplus net revenue for these two
yvears would have been increased by the sum of $6,-
300,000, an amount more than sufficient to discharge

)

the present floating indebtedness.’

Fxpenditures in recent years on capital account
have amounted to $8600 000 and this year $1,700,000
will be required. Owing to the difficulty of selling
securities expenditures on capital account have been
met by temporary loans and the floating indebted-
ness now amounts to $4,850,000. Dividends call for
$4.850,000 which deducted from estimated net revenue
leaves only a relatively  small  balance available.
["nder present circumstances the company could not
provide for necessary capital and reduce floating in-
debtedness. This led to the decision not to pay the
dividend until conditions improve.

Drazilian  outstanding common stock amounts to

As @ result of the severe depreciation
in exchange, the Brazilian board in August, 1915,
placed the stock on a 4 per cent per annum basis,

sainst the ¢ per cent rate inaugurated when the

Rig-Sao Panlo merger went through in the summer
of 1412, 1t was then believed that a 4 per cent rate
conld he maintained for the period of the war.
Doubts as to that have recurred with each quarterly
dividend rm-\rvlma since the beginning of 1916, but the
Jeclaration of the regular 1 per cent about three
months ago was interpreted at the time to indicate
@ seitled 4 per cent policy for the current year.

At the 1913 rate of exchange net for 1916 would
hitve been about §9,000,000, against about $6,000,000 as
exstimated,

razilinn at the end of last year sold in New York
F7.000.000 of three-year notes. The proceeds were
nsed in payvment for the telephone properties acquired,
immediately prior to the outbreak of the war and
for the development of the telephone undertakings.

ESTABLISHED 1832

Paid-Up CQCapital
$6.500,000

Reserve Fund
- $12,000,000

TOTAL ASSETS OVER $110,000,000

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

THE BANK OF NOVA SCOTIA

The company, however, requires further capital for
other extensions and improvements and as the sus-
pension of the common dividend of four per cent
means a saving of $4,250,000 per annum, the directors
have evidently decided to take this method of plac-
ing the enterprise on a sounder basis,

AMERICAN BANK"NOTE.,

Net Profits Equal to $7.28 a Share on Common,

American Bank Note Company reports net profits
of $976,135 for the year ended December 31, 1916.
This compares with $890,464 in the preceding ycar,
and, after deducting interest and other charges and
providing for the preferred dividends, leaves avail-
able for the common stock $655,268, or $7.28 a share
for the 89,914 shares outstanding, compared with
$5.72 in 1915.

Dividends aggregating 4 per cent, were paid on
the junior issue, as against 2 per cent in 1915, and
there remained after setting aside $40.000 to pension
fund and the qistribution of $38,203 as special com=
pensation to employees a balance of $397,237.

A reduction in the book value of real estate in
Manhattan of <$‘JOO.()00 brought final surplus down
to $197.237 and fixed the total amount of that item
at $1,782,748.

During the past year the issue of couvpon notes
of the corperation was further reduced by the re-
demption of $400,000 of these ncles, ma’ ing  tids
indebtedness of the company $200,000 in place of
$1.000.000, as of December, 1914,

The report to stockholders g-:3: “Th> improve-
ment of mercantile conditions esrceially moted dur-
ing the latter half of 1915 has contintved tr

nrouslioat
the present year the new orders cn the books at tue
close of the fiscal year 1916 being the largest in
our history,

“A comprehensive plan to increase the printing
facilities both in Ottawa and the Bronx plants is
h(-i}]g put into effect, but will, however, require at
least two years to complete.

“This means in the Bronx plant an increase in the
steel plate printing output of almost 50 per cent.
One-half of the new presses which we are construct-
ing will be installed during the first six months
of 1917.

“A new process used as a protective tint for bank
notes, upon which we have been experimenting for
some years, has been perfected and will now be
brought into, use. In order to make this process
commercial we were compelled to devise new print-
ing machinery which after a long trial has proved
successful and a battery of ten of these machines
will be installed as rapidly as they can be construct-
ed. Work in progress is taken at factory cost only.

“All the real estate of the corporation is free
from mortgage. In order to anticipate any possible
depreciation in price of our Trinity Place property,
which is still unsold, we have charged off the sum of
$200,000 as shown in the balance sheet.

“With the idea of gaining greater ecfficiency
through co-operation, after long study a profit-shar-
ing plan has been adopted designed to eventually
benefit all those down to the rank of assistant fore-
man or forewoman who can by their increased co-
operation favorably affect the final result.

“Driefly this plan calls for the distribution of 15
per cent of the surplus income for the year, after
the payment of 6 per cent on hoth the preferred and
common stock and the deduction for all necessary

reserves and depreciations.”
1

NIPISSING MINES CO.

Tn its report for the calendar year 1916 the Nipis-
sing Mines Co. shows as a balance for divideuds
$1.805,244 as compared with $1,178979 the previous
year.

The Nipissing Mining Co., Ltd., the operating cor=
poration owned by the Nipissing Mines Co., reports
net profits of $2,028,866 for the year, against $1,403,-
484 in 1915. This was achieved despite heavy increase
in the costs of mining silver, in taxes and other ex=~
penses, .

After paying dividends, more than $193,000 was
added to the surplus, which now amounts to §1,-
980,126,

The report shows that thgq shipments in 1916
amounted to 2,137,920 dry tons, containing 3,819,768
fine ounces of silver with a net value of $2,686,488,

The total production of silver for the year was 4,-
044,668 ounces, with a gross value of $3,027,668, and
a net value of §$2,955,062.

2 it
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Portland, Oregon.
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BANK OF ENGLAND STATEMENT,

The Bank of Iingland reports the proportion of re-
serve to liabllities at 19.74 per cent, against 19.49
per cent a week ago.

The weekly statement of the institution shows the
following changes:

Total reserve increased £653,000, circulation de-
creased £519,000, bullion increased £133,700, other
securities increased &£ 420,000, other deposits decreas-
ed, £4,324,000, public deposits increased £5,376,000.
notes reserve increased £643,000, Government securi-
ties decreased &£22,000. .

The rate of discount remains 5 per cent,

The detailed statement compares as follows:

1917. 1916. 1915.
Bullion .. .. L £55,065,436 £57,964,779 £55,640,385
FLeSErVe .. .. oo o 135,403,502 42,384,000 39,758,010
Notes reserve . . . 33,316,725 42,317,000 38,371,495
Reserve to liab. ... 19.749¢ 291 % 1814 ¢
Circulation . . ... 38,108,535 34,030,000 34,332,000
P'ublic deposits . .. 56,747,194 59,178,000 125,413,672
124,568,000 86,646,000 88,749,742
Govt. securities . . 37,574,203 33,187,000 47,810,081
. 124,045,194 87,905,000 144,322,532

Other deposits .

Other securities,

BANK OF FRANCE STATEMENT.

The weekly statement of the Bank of I'rance shows
the following changes in franes:

Gold in hand increased 10,142,000, silver in hand
decreased 1,693,000, notes in circulation increased
157,591,000, Treasury deposits increased 6,189,000 gen-
eral deposits decreased 67,920,000, bills discounted in-
creased 2,098,000, advances decreased 12,571,000.

The detailed statement compares as follows in
francs (last 000 omitted):

1917, 1916. 1915.
Gold ... .u. .us +... 5,283,458 4,899,377 4,253,375
SIlver .. .. +s o2 o.s 207,901 359,686 377,500
Circulation .. .. ....19,002,709 15,239,385 11,422,725
CGieneral deposits . . . 2,401,712 2,282,190 2,332,190
Bills discounted .. ., 1,956,950 3,161,014 901,675
Treasury deposit., .. 97,236 60,066 63,776

Advances .. ........ 1,169,328 1,219,477 658,502

GERMAN BANK RETURNS.

The statement of the Imperial Bank of Germany,
issued April 14, shows the following changes in
marks:

Total coin and bullfon increased 610,000, gold in-
creased 345,000, Treasury notes increased 93,826,000,
notes of other banks increased 1,135.000, bills dis-
counted decreased 389,331,000, advances increased 1.-
629,000, investments increased 1,356,000, other securi-
ties increased 21,376,000, notes in circulation decreas-
ed 199,312,000, deposits decreaged 128117,000, other
liabilities increased 58,030,000,

Total gold holdings, 2,532,289,000 marks.

The important items compare as follows in marks
(last 000 omitted):

1917, 1916, 1016,
GOlA. ¢ wp  wew  wms g 2.532,289 2,461,000 2,355,440
Loans and discounts. , 9,078,673 226,000 3,575,000
Circulation s «w e 8.359,560 6,534,000 5,125,620

BRITISH WOMEN IN TRADE.

The Labor Gazette, issued by the British Board or
Trade, in a survey of the movement of women into
the industrial field in Great Britain since the war
began, finds that the actual number of women who
have directly replaced men in various trades and
professions and in agriculture and manual labor is
933,000. These figures are of October 31st last, and
it is believed that the number has been augmented
greatly since that date. *

Between July 31, 1914, and July 31, 1916, 35,000
were added to the number of women who had ‘per-
manently” and directly replaced men in agricultural
pursuits in the United Kingdom bringing the total of
women thus employed up to 115,000.

The Board of Directors of The Canadian Bank of
Commerce have declared the usual quarterly di-
vidend at the rate of 109 per annum and a bonus of
1%. The books will be closed from 17th May to 31st
May inclusive.

The Imperial Bank of Canada has recently opened
pranches at New Norway, Alta., under the manage-
ment of Mr. C'. C. Case, and at Peace River with Mr.

K. Anderson as manager, %

CANADIAN BANK CLEARINGS.

DBank clearings in Canada for the week ended
Thursday reached the highest figure in the history
of the Dominion, the total from twenty cities az-
gregating $312,599,044, an increase over th: same
period last year of $129.858,781, or about 71 per ceau,

The large increase is accounted for through the
30 per cent payment made during the week on the
new war loan.

Comparative figures follow:

1917. iKW
Montreal .. .. L. $102.897,7138 1.50 10.7
Toronto ., 85,120,086 0976 TR.4
Winnipeg .. .. .. .. . =41,518,849

&, 745,581
CalBary «s ww s &3 ee T.897,954

VaANCOUVET i i wse: s
3,823,543 106.6
BAolLL 299
3818715 5K.7
3.552,467  28.3

2,131,607 54,2

Ottawa .
Hamilton: «w we oo s

QUEDEC: i sn = w3 o8 5%
HANLaX 5 o5 vo wim ww 3

REEINA vn: sin e i o vr o 1,735,741 &5.6
St. John .. <. «: <o o 3 082,500 - 1,721,659 791
Liondon .. ¢s v o e o 2,070,385 1.964.761  51.3
HAMonton .. sy s v o6 2,923,866 2,010,998 454
Saskatoon. .. se 35 ss s 2,073,720 1,155,635 K2.6
Moose JAW .. "o os w5l ¥ 1260,625 941,76 33,8
Lethbridge .. .. .. .. .. 1,014,388 164,216 121.5
Brantford .. .. .. .. .. 975,535 680,606 43.3
PEterboro .. s e wm iew 718,919 588,000 32 4
Sherbrooke .. .. .. 754,615 < 531,517 36.8
Medicine Hat .. ., .. ,. 754,173 344010 120.6
Kitchener <. .y oo oo oo 718,200 617.292 16.3
Fort William .. .. .. .. 589,603 444,513 329
Brandon .. .. ., .. .. 586,101 617,785 13.2
New Westminster.., ., 421,940 283,324 47.9

Totals .. .. .. .. ..$318,755,536 $186,707877 70.%

A GOOD INVESTMENT

A woman in Ithaca, (N.Y), wrote to an insurance
company: ‘“April 25th my husband took out an accie
dent policy and in less than a month he was accie
dentally drowned. [ consider it a good investmeng®




2

April 24, 1917

sss THE <.«

Molsons Bank

Incorporitted by Act of Parliament 1855.

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

HEAD OFFICE : MONTREAL

Branches in 98 of the leading
cities and towns in Canada.
Agents and correspondents in
leading cities of the United
States and in Foreign Countries
throughout the World.

Edward C. Pratt, - General Manager

Imperial Bank
of Canada

Capital Paid Up . . . . $7,000,000
Reserve Fund . . . . . 7,000,000

Peleg Howland - - President

E. Hay - - General Manager

Head Office: Toronto
A Banking business conducted
in all its Branches.
Drafts, Money Ordersand Letters
of Credit issued, available
throughout the World.
Savings Deposits bear interest at
current rate.

119 Branches in Dominion of Canada

TIHE

Royal Bank of Canada

Incorporated 1869

Capital Authorized - - - - = $25,000,000
Capital Paid up - - - - - - - $12,900,000
Reserve Funds - - - - - - - $14,300,000

Total Assets - - - =~ - - - . $270,000,000

HEAD OFFICE: MONTREAL

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

NEW YORK
Cor. Widliam and Cedar S1:9y 1.

{ ONDON, Eny.
Princes Sweet, B, O,

SAVINGS DEPARTMENTS at all Branchas

que Bank of Canada

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

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

chartered Bank.

MONTREAL STOCK EXCHANGE.

While the Montreal stock market showed a little
more activity than durihg the previous week, it still
moved within narrow limits. While price changes
were divided Wetween gains and losses with the
latter predominating, it is thought that there will
be nothing in the nature of a bull movement until
some decisive and favorable features appear on the
horizon.

The passing of Brazilian dividend caused a decided
weakness in that stock, the net loss being 53 points
on transactions of 4,400 shares. Dominion Steel Cor-
poration was also active with 3,600 shares and show-
ed a net loss of 2 points, while Scotia with 1,700
shares showed a slump of 5'% points.  Steel Com-
pany of Canada was also active and 1% points lower
ex-dividend,  The placing of Bridge and Canadian
Foundry and Forgings on straight dividend hasis
instead of dividend and bonus marks in a measure
the passing of huge profits by the munition plants,

'rom now on, these issues and others will he on a

more normal basis,

The aggregate of stock dealings for the week was
very small, amounting to only a third of what was
transacted in the four days of the corresponding
week lasi o vear, when the market was in the midst
of a4 spring boom. Comparisons of the turnover on
the Montres]l hoard follow:

Week Fnding ——

April 21, April 14, xApr. 22,

1 91 7. 1917, 1916,
JONAS o v e e e e o 81232100 $102.000 0 $92.900
MINES: v w35 55 @@ g5 @ cwemss  eness 470
SUATES o g2 as vy 33 s3 sy 22606 66 6u2
Unlisted shares,. .. . 259 274 15

L $209.500 0 §542,400  §14.000

Do., hands

xItour days -laster week.

BRANCH BANKS OPENED.

MARCH, 1917.

Avimer, Que., Banfpue Provinciale du Canada,

Bruceficld, Ont., Molsons Dank.

*ooracetield, Que., L Banque Nationale,

*luxley, Alta, Merchants' Bank of Canada,

Kirkland Lake, Ont., Bank of Ottawa,

Lachute, Que., Molrons Bank.

*lae an Sable, Que.. lLa Bangue Niationale,

La Have, N.&20 Canadian Bank of Commerce,

La Have, N.S.. Royval Bank of Canada.

‘*In tellier, Man., Bangue d"Hochelaga

*lorraine, Alta., Merchants' Bank of Canada.
Montreal, Que., Bonaventure St., Royal Bank of
Canada,

Niorinville, Ala Bangue d'Hochelga,

Quebee. Que. er. Langelicr & SG Joseph Ses, St
Sanveur, Bangue Provinceiale do Canada.

*Se. Andre (Kamonraska), Que., La DBangue Na-

tionale

St Redemptenr de Holl, Qo 1o Danque Na-
tion:ale.
e, Siman cRimoushiy, Que, A0 Banque  Na-

tionale,
Stanmore, Alta., Bank of Hamilton,

*Vancouver, B.C, Hasting St., Bank of Montreal,

BRANCHES CLOSED.

FLOANge Gardien de Rouville, Que. . La Bangue Na-
tionale

S Cesadres Que, . La Banque Nationale,

Vanderhoof, B.C., Union Bank of Canada,

Vernon, B¢ I'nion Bank of Canada.

(*) - Sub-hranches,

BRANCHES OF CANADIAN CHARTERED BANKS

March 3tst, 1917,

In Canada ... ..., R N L SR L |7
Ontarin wew ooee. e O SO A0 AT D 1,166
(00) 113 o) - c SRS R 800
Nova Seotiad . e o s cwna J14
New Bronswitlk s i sasie nasaune i |2
Pringe 1dwiamd Island .0 s sivseongs 17
MO sssse 389 faw sey srsassusss 202
NIVOPEYL s:56s s d68 w 6 PREGessiessdad 254
SASKIIChewWal, oos ws sos @oEEsnasEss 118
Dritish Columbia . .... cus few sss sas V8B
YOROW 0onids o convnid 34S RS eRE EhnLERBG® 3

In Newtfoundland ..... tee vee vee e 27

Ilsewhere ..., SOTH Lo e AT et e e e S3

TROVENY 4 s w0 s oo bueser wieist ew s jeregs w86 Semeere 3,352
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CANADA FOUNDRIES & FORGINGS CO.

The directors of the Canada Foundries and Forg-
ings Company have placed the stock of the company
on a twelve per cent. basis. At one time the com-
pany paid a regular 12 per cent. and also a bonus of
12 per cent.

INTERNATIONAL PAPER CO.

The net surplus profit of the International FPaper
Co. of New York in 1916, after providing for reserve
funds, bond interest, etc., was $4,620,728, or almost
four times the amount available for distribution in
dividends in 1915, when the surplus after charges was
$1,219516. After allowing for a year's preferred
dividend at the full rate of ¢ per cent. the balance
woild represent a little less than 19 per cent. earn-

ed on the common shares.

HOLLINGER MINES.

Hollinger Consolidated Gold Mines made a0 gross
profit of £210.749 in the four weceks ended March 25,
or only $119 less than was reported for the preeceding
period. This is $87.74% in excess of the current
dividend requirement. Not only are the mines mecl-
ing the dividend, Lt the surplug profits of $146,717
in the first three periods of the vear had reduced the
nominal deficit carrvied over into the year until it was
$122.873, whercas current assets are $§854.064, as

against current liabilities of $492,176.

BELL TELEPHONE CO.

The Bell Telephone Company has established an
Employvees’ Benefit  1'und, effective on July 1, to
provide pensions, accident and sickness disability
henefits, and benefits to dependents of deceascd em-
ployecs.  There are nine thousand employees, none
of whom will be called upon to contribute. The

company will hear the whole cost of the fund, which

Will he administered hy a committee of five officials

af the company. Male employvees may he retired on

pension at the of sixty years, and female em-

ployees at the [ fifty-five, if their term of em-

ployvment has heen twenty years.,

FRICE BROTHERS & CO.

Net surplus of $200.218 is reported by I'rice Lros.
& Co, Ltd,, for the year ending February 28 inst.
This i= after all charges, except the Dominion pro-
fits tax, and is more than double that of the last
statement, which covered g period of fifteen months,

Comparisons of profit and loss figures for three
vears Tollow, the item hond interest, cote,, including
sinking fund provision, and also for 1916-17 $15,578
interest on the new notes,

1916-17 *1915-16 1914
Profits.. .. .. .. .. $1.240,455 $1.032,185 $692,830
Bank int... 00RO AT 119,172 98,819

*31.240,4%5 § 913,013 $594,010

Balance . "

Bond int. ete... o, . 435,267 519,474 360,230
Balameeh . ¢ o o« 5 o« aws *§ 805218 § 393588 $283.179
N o e 54 55 s 300,000

Balance.. ¢ . s « $ 506,218 § 393,538 $233,779
P'rev. hal, 3 1,403,569 ].“H),l_'ﬁﬂ 1,026,251
Totad T & T $1.908,787  $1,403,569 $1,260,031
Dep. Tes. Lo Ll L e i e 250,000

* ~15 month period.

Ilarnings are equal to 16.1 per cent., so that after
providing for the six per cent. dividend paid during
the year a substantial balance of $505.218 remained
to bhe added to profit and loss account. That
account now stands at $1,908,787, equal to $38 per
share on the capital stock.

The statement is even more favorable than would
appear to the comparative figures presented below.
The - directors’ report states that $281,899 had
heen charged to revenue in respect of repairs
and improvements — against $251,292 the previous
vear — while $290,000 had also heen appropriated
fron: revenue for depreciation at the plants. The
latter is a new item. The sum of $153,689 was
transferred to general reserve from sinking fund.
Total reserves, covering depreciation, insurance and
sinking fund rose to $1,146,764 against $696,671 a

year ago.

e,
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News of the Week

TUESDAY, APRIL 17.

French-troops in the departments of the Aisne and
the Marne delivered a violent infantry attack cap-
turing more than 10,000 prisoners. .

Germans making determined effort to hold Lens.

Germars have destroyed St. Quentin Canal, north
of Ribeecourt. :

I'ifty per cent of population of Palestine and Syria
are facing dezth by starvation.

Canadian wheat to enter United States free of duty.

Bagdad was looted by Turks prior to British entry.

Strikes declared in Berlin among, metal, wood and
trnnspnrll workers. \

WEDNESDAY, APRIL 18.

Rix villuges captured by Canadian cavalry.

I'reneh off=nsive between Roissons and Rheims con-
tinues despite bad weather conditions,

Germans lose 4,000 men in trying to retake Monchy-
le-Preux from British. Sharp fighting in spite of had
weather conditions.

Eight ships laden with food for Belgium reach Rot-
terdam in safety between April 6 and April 15,

The visible supply of wheat in Canada is estimated
at 116.248,000 bushels. .

The workers and soldiers of Russia asked for uni-
vers=al suffr

Henry Ford offered to waive all patent rights on
his farm tractor in favor of Great Britain,

The British House of Commons, by & vote of 256
to 52 paseed the extension of Parliament bill.

Ignacio Bouillas first Mexican ambassador to he
received by U.S. since overthrow of MNadero, arrived
at Washington,

THURSDAY, APRIL 19.

In three days fizhting the French armies have cap-
tured 17,000 Germans and 75 cannon.

British have captured over one third of cnemy
artillery amounting to 230 guns since the hattle of
Arras began ten days ago. -

Canadian Parliament re-opened,

During last week twenty-eight British ships wero
.\'(1!]li-h} the German subs,

Many Urnited States Senators showed their opposi-
tion to the s=elcctive conscription plan.

The British Houses of Parliament passed resolu-
tions expressing pleasure at the entry of the 1United
States into the war,

All members of the Canadian Expeditionary Force
who serve at least six months continuously overseas
will, by order in Council just passed, receive an
hororable discharge, three months' pay and allow-

ances.
FRIDAY, APRIL 20

I'rench army storms important line of defence in
Champagne taking three villiges and 700 prisoners.

Gernuins preparing for hig onslaught are ma

ing
troops on Dvinsk-Riga front, and warships$ in the
Baltic.

INalians take strong positions on Julian front

The Germans in Brazil are reported to have risen
in revolt.

The British House of Commons will next week in
secret discuss the Greek and other situations.

PPremier Lloyd George is said to have decided on
the county option plan to solve the Irish Home Rule
problen.

The Government has authorized the establishment
of grain sample markets at the chief western points.

The Canadian railways are about to ask the Board
of Railway Commissioners to permit them to in-
crease their freight and passenger rates 15 per cent.

Sir George’ Foster and Sir Thomas White will
probably both go to Washington to confer with the
representatives of Britain, France and the United
States with reference to co-operation in war effort,

Great strike in Berlin ended in victory for workers
300,000 of whom had quit work.

SATURDAY, APRIL 21.

French make great gains at two points. capturing
19,000 men and 100 guns.

British score victories over the Turks on the Tigris
and in Palestine.

German raider reported off the port of Montevideo.
in South America.

Two Argentine steamers are reported lost,

I'rench, Ttalian and English P'remier® have a con-
ference at Havre.

The frst party of women and children returning
from lingland under the scheme lately inaugurated,
comprising more than six hundred, reached Halifax
safely.

Sifton postoffice, Manitoba, wuas rohbhed of $1,500
in cash and stamps.

The United States Government is likely to fix the
price of foodstuffs.

The entry of the United States into the war was
celebrated by o service in St. Paul's Cathedral, lon-

don, (lingland).

MONDAY, APRIL 23.
Two British Hospital ships sunk withou( warning
seventy-one lives lost.
3ritish sink two Hun destrovers. near Dover.
Von Falkenhausen appointed Governor-General in
Belgium.

Two Belgian relief ships torpedoed.
Hon, A. ). Baifour arrives in Washington,

C.P.R. LOAN WITHDRAWN
The Canadian Pacifc Railway Company announce

that the proposed issue of new .I’.1%. bonds to he

made in New York, against the existi

1

& bonds which
were placed in the hands of the British Government,
will not be made. The issue was designed not Lo raise
money for the C.P.R. but to facilitate the British
Government's financial operations in New York, In
view of the decision of the United States Government
to ofier lar

loans to the Allied Governments the
plan of the C.P.R. hecomes for the present unneces-
sary, and therefore the proposed issue will not be
made,

APRIL CROP REPORT.

The April crop report of the United States Bepart -
ment of Agriculture exhibited a decrease of 22.3
points in the condition of Winter Wheat since Deo-
cember, and  allowing for  prospective  changes
extimated the crop at 431,000,000 bu. Since the report
was issued there have been good rains where needed,
and the May report will no doubt exhibit some im-
provement in condition, and will show 1he abandoned
acreage. The prospective Rye crop was  estimated
at 60,000,000 b,

A REMARKABLE PROPHECY.
(Made in the 16th century),
When pictures look alive with movements free,
When ships like fishes swim below the sea.
When men outstripping birds can scour the sky.
Then half the world deep drenched in blood shall die.

—Mother Shipton.

THE DOMINIDN BAN

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

C. A. BOGERT, General Manager

The London, England, Branch

of
THE DOMINION BANK

73 CORNHILL, E.C.

Conducts a General Banking and Foreign Ex-
change Business, and has ample facilities for
handling collections and remittances from

o

Canada.

B D S 5 T o O DD D 53 YT O N

THE

BANK OF BAITISH NORTH AMERICA

Established in 1836
Incorporated by Rayal Charter in 131

Paid up Capital................. $4,868,668.63
Reserve Fund................... $3,017,333.33

Head Office: 5 Gracechurch Street, London
llead Office in Canada St. James St.
Montreal
1.B. MACKENZ!IE, General Manazse

Advisory Committee in Montreal:
SIR HERBER'T B. AMES, M. P.
W. R.MILLER, Esq. W, R. MACIMNES, Esq.

This Bank has Branches in all the ariacioal Citizs
of Canada, including Dawson (Y.1.), 1ad
Agencies at New York and San Francisco in tha
United States. Agents and Correspondents in
every part of the world.

Agents for tiie Cotonial Bank, West Indies.
Drafts, Money Orders, Circular Letters of Credlit
and ‘Iravellers’ Cheques issued negotiable in all

rarts of the world.

SAVINGS DEPARTMENT AT ALL
BRANCHES

G. B. GERRARD, Manager, Montreal Branch

ESTABLISHED 1872

BN OF LTON

Head Office: HAMILTON

-8

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

T e e R el A . 3 S e R e e e

ESTABLISHED 1873.

STANDARD BANK

. OF CANADA

Statement of Affairs, Condensed from Government Statement
31st January, 1917.

RESOURCES
Cash on Hand - - $10,762,524.47

Due by Banks P 2,574,239.34
Govt. and Other Bonds - 7,244,943.58
Loans on Call and Shert

Date - - - 1,656,956.71

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

Circulation - = - 150,000.00
Bank Premises (freehold) - 1,229,935.3¢
Acceptances under Letters

of Ciedit per Contra = 58,645.84
Other Assets - - 108,144.91

$59,850,274.99

LIABILITIES

Capital Stock - - $3,333,242.14
Reserve Fund and Undi-
4,486,835.77

vided Profits - -
4,546,513.00

Notes in Circulation -

Deposits: - - . 46,292.564.57

Due to Other Banks = 1,026,074.06
Dividend Payable Ist Feb-

ruary, 1917 - - 106,399 61
Acceptances per Contra « 58,645.84

$59,850,274.99

Business Founded 1795

AMERICAN BANK
NOTE COMPANY

(Incorporated by Act of the Parliamentof Canada)
BANK NOTES
MUNICIPAL DEBENTURES
BONDS CHEQUES
STOCK CERTIFICATES
DRAFTS, ETC.

Head Office and Works: OTTAWA

(Fireprcof Buildings).
Branches:—

MONTREAL, Bank of Ottawa Building.
TORONTO, 19 Molinda Street,
WINNIPEG, Union Bank Building.
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NEW
RECORDS

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

THE REASONS WHICH LEAD ME TO PAY
LIFE INSURANCE PREMIUMS,

An Address by Hon. James Francis Burke,
General Counsel for the Pittsburg Chamber
of Commerce, Delivered Before the Pitts-

of the Dominion.

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

Il SUNLIFE Assumaiiee
skt OF CANADA

HEAD OFFICE - MONTREAL

burg Association.

The main reason why [ pay life insurance pre-
miums is hecause I believe it is a sound policy. And
inasmuch as sound policies are the main business of
all reliable insurance companies, it seems appropriate
that the patrons should indulge in something in that
line themselves,

The great nnsolved problem of life is the failure
or the fortune of tomorrow. To guard against and
overcome the adversities arising out of the uncer-
tainties of tomorrow remains one of the greatest pur-
poses of civilization.

It is gratifying to see the harvest of the worthy
deeds of yvesterday reaped in the sunshine of today,
hut it is even more productive of coftentment to store
away in the lni:u'url- house of time, benefits and
blessings which are sure to be enjoyved either by us
in the future days or by those we love when our own
race has been run and the chapter of our own life

closed,

AN IDEAL INCOME

can be secured to your Beneflciary with
Abgsolute Securlty by Insurlig in the

Union Mutual Life Insurance Company,
Portland, Maine

on ite

MON1THLY INCOME PLAN

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

FFor full information regarding the most Ilberal
Aonthly Income Policy on the wmarkes ~Clte, stating

fze at nearest birthday, to

WALTER 1. JOSEFII, Manager
Province of Queboc and Eastern Ontario.
Suite 502 McGILL BLDG., MONTREAL, QUE.

Cemmercial Union AssuranceCo.
1LIMITED OF LLONDON, EN

Thelargest general Insurance Company in the worid

(Capital Fully Subscribed ceveeenaa.. 814,750,000
« Paid Up .. ceevn. 1,475,000
Life Fund and Special Trust Funds.... 74,591,640
Total Annual Income Kxceeds ......... 47,250,000
“  Fuuds Bxceed ..ocis-iomenesiiss 142,000:000
Firo Losses Pald.. .. .. .. .. 183,366,690
Deposits with Dominion Governinent ... 1,225,467
(As at 31st December, 1916.)

“

Fead Office, Canadian Branch:—Commercial Union Bldgg
252-2386 St. James Street, Montreal.

Applications for  Agencies solicited in  unrepresented
districts.

J.McGRIFGOR - - - Mgr. Canadian Branch

W.S. JOTLING- - - - - Asst Manager

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Would you llke to be In a busi-
ness that will glve you

A GOOD LIVING WAGE

A PROFITABLE FUTURE i

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
success, does not fluctuate, Is a
profeasional occupation, and has
been truly named “The best pald
hard work In the world.”
This Is done by a correspondence
course and personal assistance,
free of charge.
When he is fully prepared for the
work, we place him in a position
and help him to make good.
The first two lessons of the Com-
pany's correspondence course willl
be sent to anyone interested. It
will pay young meun who denlre‘

to get on in the world to look into
this.

All correspondence strictly
fidential.

con-

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.

Money is to be loved or hated for the things it

does. It is to be condemned when it crushes, and

praised when it aids in furthering works for the
world's good.

I know of no purpose to which it can be put. of no
agency in which it can be employed that exceeds in
benevolent results those offered in Lthe realms of
insurance. A dollar in the days of our prosperityv
may he of the very highest importance but in the
hour of adversity it is maore priceless than ever in
its value,

The average dollar that finds its wav into tha
coffers of the fife insurance company usually reaches
a most welcome destination

It may be that the very man who started it on its
Journey will call for its return and its aid in time
of distress.

It may after yvears of activity, return with multi-
plicd companions to comfort and provide for its in-
vestor's life in his declining vears.

It may return when the widow weeps and children
want, to lighten their burden and thus renew proof
of the arfection, devotion and foresight of the loved
one who has been called away,

I'or ten years during every week of winter T travel-
ed from Too to 2000 miles by railroad, mainly be-
tween my home and the nation's capital,

Iivery man, woman and child on those trains en-
joyed feeling of salety for the reason that they were
equipped with airbrakes to prevent disaster in case
the signal light ahead gave notice of danzer.

And yet how many of us will 2o plunging on life's

way in this 2oth century, when the pace is the swifl-

st the world has ever known, without a single guard
against the countless forms  of  disaster  that may
confront or overcome us at any time

A the frailtics of the body, all the uncertainties
of human lire, all the chances of (he husiness world
are ignored as we go dashing along blindly to sne-
Cess or ruin as the case may he,

The mun who provides neitlicr againsg husiness
reverses nor the exacting demands of his old age, nor
fof the comfort of the home hie has builded and the
family he has reared, has left one of life's most im-
portant tasks undone,

Amid the many uncertainties that attach to invest-
ments throughout “the world at this time. there is no
fieldd in which there seems to be more safety and more
certainly than that of life insurance. Never in the
American history has there heen so high standard
of honesty and efficiency as in the present adminis-
tration of insurance affairs.

Building for tomorrow is an ambition more cen-
erally prevalent than ever before among individuals
and no line of activity gives greater encouragement
to this idea than that which is found in the field of
life insurance.

From the hest efforts of today are reared the great-
est monuments of tomorrow. It has  been thus
throughout the world's history.

When Casar built the Appian Way and advanced
Noman civilization to the zenith of its glory, he
builded for tomorrow, and his monument was an
enduring one.

When Pericles found Athens a ecity of mud and left
it a city of marble, he builded for tomorrow and left
an enduring monument,

When Columbus defied the hardships of storm and

seaand planted the cross on American soil, he build-

USE YOUR IMAGINATION.
(John B. Lunger, before St. Louis Life Underwriters),
Imagination enables the salesman to put himself in
the place of each prospect, It enables him to sym«
pathize with the prospect’s joys and sorrows. It en<

ables him to appeal to his prospect’s hopes and fears..

The agent who uses nothing but technical insurance
phrases is the agent who has not sufficiéent imagin-
ation to talk to people in language that they can un-
derstand.

The successful salesman is the one who can tell
his prospect exactly how he can protect the future
of his family, or provide for his own old age; who
can tell a “human interest” story applicable to the
particular (:asé. or a story that illustrates the good
accomplished by insurance, or the evil resulting from
its neglect,

We can gather in every community human interest
facts about life insurance. \We can secure testimony
of successful men who were started on a prosperous
career bhecause life insurance money enabled their
mothers to give them an education,

Many o man can testify that his life insurance
bridged him over periods of financial stress and
strain: that it relieved his mind of anxiety: that
it enabled him to preserve his health and concentrate
his attention on his husiness in such a way as to
extricate himself finally from his embarrassments.

Gather the facts and use them! —"The C-L.-1-€"

IS IT YOU?
TESTS OF A .BORE.
Do you monopolize the conversation wherever yvon
<o with breathless accounts of your own affairs?
Do you live over some trip vou hive taken with a
friend until those around you never want to visit

the regions you discuss?

Do you tel] pointless jokes?

Do you talk round and round a subject before you
finully get up to the point you want to emphasize?

Do vou interrupt another's conversation with “That
reminds me—'" or “by the way-—?"

Do yvou insist on pointing out every place of inter-
cst to you, but not to a stranger?

Do you talk mutual acquaintances and then ask
vour hearer's opinion upon them?

Do yvou chatter on for the sake of filling up a
silence?

Do you take delight in explaining the why, where-
fore and when of something in which your companion
may take slight interest?

Do you (1l up conversation with stories of people
whom your audience does not know, nor never will
know, nor has any desire to know?

Do you jump at every opportunity to trace a per-
son's connections and ancestry to the fourth genera-
tion?

Do yon read the letters at the movies for the hene-

fit of the entire theatre?
Do you annoy a concert by beating time to the
music or humming with the singer?
Do you talk shop out of shop hours?
Do vou laugh at your own jokes before any one
else has o chance to emphasize it?
Do you say "0, yes, I've heard that before,” and
take away the pleasure of ancther’'s story? —— I(rish
World.

ed for tomorrow.

When Washington laid the cornerstone of this
republic and Lincoln lifted 4,000,000 human beings out
of bondage and laid broader and deeper than ever Lhe

foundation, he huilded for tomorrow.

Participating Life Policies Pay

If they are Mutual Policies

|
The never-ending discussion—*"which
is the more economical” ‘lLiite Insur-
ance with or without Profits,”” may be
summed up in a word—it depends on
the profit-earning power of the com-
pany issuing them! Policies may be
purchased in the Mutual life of Can-
ada either on the participating or the
non-participating plan. The latter is
cheaper at the outset, but we have
found by long experience that the par-
ticipating policy turns out in the end to
be the cheaper. 1f the dividends are
used to reduce the premiums, in a few
vears the premiums hecome less than
those payable on non-participating con-
iracts.

v

THE MUTUAL LIFE ASSURANCE

Company of Canada

WATERLOO ONTARIO
ASSURANCES - - - - - - - . 8109645581
ASSETS - - - - - - - - - . $29361,953
SURPLUS - - - - - - - - . . $1,595,151

e
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UNION AGSURANGE SOGIETY

_ LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1714

Canada Branch, Montreal:
T. L. MORRISEY, RESIDENT MANAGER.
“North-West Branch, Winnipeg:
THOS. BRUCE, BRANCH MANAGER.

AGENCIES THROUGIiOUT THE DOMINION

YOU LOCK FOR SECURITY

Whether with the intention of taking out insur-
ance or associating yourself with some Company, you
look for security.

The latest figures emphasize the unexcelled finan-
cia] position of this Company.

Business in Force over - = - =« $59,600,000
Asscts over = = - - =+ w e = 16,400,000
N«t 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.

\

fiponefiuiitvm~4i suom

Founded in 1805

LAW UNION AND ROCK
iZSURANCE CO. LIMITED

OF LONDON

Tt

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

Canadian Head Office:
&7 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada
J. E. E. DICKSON, Canadian Mczaager.
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 - - Manager for Canada
ASSURANCE

WESTERN Assuranc

INCORPORATED 1851
Fire, Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over - - = $4,000,000.00

Losses paid since organiza-
tion, over = - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.

W. R. BROCK, W. B. MEIKLE,
President. Vice-Pres. & Gen. Man,

QUEBLEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

The Independent Order of Foresters

Policies issued by the Society are for the protec-
tion of your family and cannot be bought,
pledged or sold.

Benefits are payable to the beneficiary in case
of death, or to the member in case of his total
disability, or to the member on attaining seventy

years of age. .
Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over)........ $50,000,000

FRED. J. DARCH, IKLLIOTT G. STEVENSON,
Secreary. I'recident,
S. H. PIPE. F- A. S, A L. A,
Actuary,
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TO INSURE DIAMONDS.

A company has been organized in London with $10,-
000,000 capital to insure diamonds in transit from
South African mines to London. It may also extend
its activities to cover the Transvaal gold exports of
approximately $200,000,000 per annum,

ACCIDENT REDUCTION BY SAFETY FIRST
CAMPAIGN.

A decrease of 83 per cent in the total accidents per
1,000 employees and 82 per cent in serious accidents
per 1,000 employees is the result of the safety first
campaign which was inaugurated at the Berwick,
Pa., plant of the American Car & Foundry Company,
July 1, 1913. The first six months after the safety
department was established the monthly average of
accidents per 1,000 employees was 52 and there were
17 serious accidents per month per 1.000 employees,
IFor the first six months of 1916 these figures were re-
duced to 35 and 3 respectively. In the past three
vears there have been only two fatalities in the plant
and permanent injuries are almost a thing of the past.

INDUSTRIAL ACCIDENTS IN PENNSYL-
VANIA IN 1916.

lsight deaths every day, exclusive of Sunday and
holidays, was the approximate average toll of in-
dustrial accidents in the State of Pennsylvania in
1916. According to reports made to the Burcau of
Statistics and Information of the Pcunsylvania De-
partment of Labor and Industry, the total number
of killed and injured workmen was 251,488 of which

2 587 died from the injuries. The records for the yvear
show that on an average approximately 215 indus-
irial workers were killed every month as a result of
industrial accidents in the State and almost 21,000
others were injured. The greatest number of fatal
accidents occurred in the month of October when 287
workers were killed. and the total number of work-
ers killed and injured was largest in March, the

figure for that month being 26,971,

Book Review

BUSINESS COMPETITION,

Business Competition and the TLaw. by Gilhert H.
Montague, of the New York Bar. has just been pub-
lished by G. P. Putnam's Sons, of New York and
T.ondon. ($1.75).

The author who is in active practice deals wiih
practical questions which we in Canada are beginning
to study. While the cases referred to are all cases
decided by courts in the United States the general
principles laid down are applicable to our methods
of doing business.

The book is written primarily for business men,
but will also be very useful for lawyers and stu-
dents of economics. Can anyone afford to neglect
the study of economics?

A valuable bibliography is included. The dangers
of too aggressive salesmanship are discussed and
cases are discussed in which a series of letters are
held to be a conspiracy. Chapters are devoted to
Getting Your Competitor's Business; DPrice-Discrimin-
ation and Price Manipulation; Exclusive ealer
Agreements. The scope of patent protection is in-
cluded as well as Tying Contracts. The problem
of price cutting is dealt with. The final chapter
asks “Why Not Join a Trade Association?”

The principal “trust busting' cases are discussed
and will some day be read with particular interest
on this side of the line.

The Wholesale Grocers, Case showes how danger=-
ous it is in the United States for trade associations
to attempt anything resembling blacklisting and boy-
cotting. The Sherman (anti-trust) Act and The Clay-
ton Act are discussed. It is interésting to note that
while the Clayton Act apparently forbids the manu-
facturer to make an agreement with a dealer where-
by the latter is restrained from dealing in the
goods of competing manufacturers, the Act does not
prohibit the dealer from making an agreement res-
training the manufacturer from selling to competing
dealers, The dealer can tie up ‘the manufacturer by
stipulating that he shall handle the article exclusively
in hig trade territory, but the moment the manu-
facturer attempts to tie up the dealer the Clayton
fAct steps in. This book of 318 pages is filled with
valuable material and is a useful contribution to the
growing demand for a hook dealing with this import-
ant subject,

‘“A Little Nonsense Now
and Then”’

—Bill Steedum says that it looks like it will soon
be so that a girl will have to unlace her shoes when
she wants to scratch her knee.—Wilmington Journal-
Republican.

“You ought to be happy now. Wheat is two dollars
a bushel.” “Yes,” replied FFarmer Corntossel. “The
wheat's all right. But two dollars isn't anything like
what it used to be.”—Washington Star.

“Henry Clay was a gr-ate man, Cassidy.” “He
war thot, M\n]li;un_" “So grate that he had a cigar
named afier him, Cassidy.” “An’ a poipe, too, Mul-
ligan.”

“Yep!™ caid Mr. Gap Johnson of Judge, “when that
there tree feil on my brother-in-law it knocked him
plumbh 4«"11-»-]»‘.\’x_ But it didn't take him long to vitu=
perate.”

A sl

4 ht disturbance arose outside of a church in
the far-back Ozarks where a funeral was being solenf-
nized, says “Judge.” “What's going on out there?”
whispered an usher to a late comer. “Aw, the hearse
and the pall-bearers’ wagon 'pear to be jockeying for
position,” replied the new arrival, who was the owner
of a running horse,

Willis—Did you ever read the story of the sword
of Damocles? Just think of a man sitting through
a whole meal with a sword above him suspended by a
single hair.

Gillis—Bah! He isn't in it with the woman who can
dance serenely all evening with her whole wardrobe
depending  on a dingy little shoulder strap.—

IExchange.

A negro was recently brought into police court in
a little town in Georgia charged with assault and
battery. The negro who was well known to the judge,
was charged with having struck another negro. After
the usual preliminaries the judge inquired:

“Why did you hit this man?"’

“Jedge, he called me a black raseal.”’

“Well, you are one, aren 't you?”

“Yessah I is one. But, Jedge, s'pose somebody'd call
You a black rascal, wouldn't you hit 'em?”

“But m not one, am 17"

“Naw, sah, naw, sah, you ain't one; but s'pose
somebody’s call you de kiud of rascal you is, what'd

you do? Iverybody's Magazine.

a
Scotch port, took on two hands— one without a writ-

Once the master of a steamer, while loading a

ten “character” and another with an abundance of
docnmentary evidgence ag to his honesty and upright -
ness,

They had not been long  at sca when they en-
countered rough weather and the man with the writ.
ten recommendations, while crossing the deck with a
bucket in his hand, was swept overboard. The other
hand saw what had happened and sought out the
captain.

“Do you remember the man from Dundec”, he ask-

ed, “that you engaged wi' the fine character?”

“Yes, said the captain. “What of it?”
“Weel, he's run awa’ wi' your hucket." —New York
Times.

Joseph and Isaac went to hear Billy Sunday preach,
and after the service, as they were going home, Joseph
said:

“Vell, Tzaac, vat vou tink of him?"”

“I didn't like him,” said lsaac. “Too much hell,
It was hell, hell, hell alk the time. And 1 don't be-
lieve there is any hell, Joseph.”

“No hell?" asked Joseph in amazcement.

“No,” answered the friend.

“Vell, then, Tzaac,” said Joseph, “if there is no hell,
where is bizness gone?”

“Henry's wife is musical. Occasionally she arags
Henry with her to a concert, Thé other night it was
to hear a famous Russian quartet, relates the New
York Times. When the program was about half fin<
ished she whigpered: “Henry, you must admit it is
wonderful. Why, those men have been playing to-
gether for eight years.,” A look of incredulity reliey-
ed the carved-in-stone expression on Henry's face.
“Fight years?’ he repeated, “Surely, we’ve heen here
longer than that!”
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BLACK DIAMOND

FILE WORKS
Fstablished 1863 Incorporated 1897

Higbest Awards at Twelve International Exposi-
tions. Special Tiize, Cold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwned and Operated by
NICHOLSON FILE COMPANY

PROFESSIONAL

The Society for the Advancement of Instruction in the

Languages. — (nstroction in the Languages and
Mathematices No. 414 Sherbrooke Street, West,
Alter May Ist ar Noo 91 Mance Street, or telephone
ast 7302 and ask for Mr, 1. Kay,

HOWARD S. ROSS, K.C.

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

EUGENE R. ANGERS

LEONARD FISHERIES, LIMITED.

'URBLIC Notwe. is hereby given that under the Ivirst

I'art of Chupter 79 of the Revlsed Statutes of
Canada, 1905, known as “The Companies Act” letters
patent have been issuced under the Seul of the Se-
cretary of State of Canada, bearing date the 3rd day
of April, 1917, incorporating Ienri  Gerin-Lajoie,

King's counscl, Alexandre ILacoste, Thomas John
Shallow and Joseph Henrl Gerin-Lajoie, advocates,
atd Joseph Fmile Cote, accountant, all of the City of
Maontreal, in the PProvince of Quebec, for the follow-

ing purposes, viz: —

() T'o earry on o general fishing business, includ-
Ine mongst other things the catching, curing, salt-
i smoking, drying, preserving, canning, packing,
marketing, buying, selling, shipping importing and
cyporting of and otherwise dealing  in, ecither by
wlhinlesale or retail, all and every kind of lake, river
vl sea fish, and erustaceans, including oysters, lobs-
ters and other like fish: (o catch, cut, manufacture,
buy sell, store, distribute and otherwise deal in, either
by wholesale or retail, fish bait of every kind and
description, whether fresh, salted or frozen; to hunt
for, kill and take whales and seals and other marine
animals, and to carry on business as merchants,
manufacturers and refiners of and dealers in all the
products of any of said businesses, including fertili-
zers, guano glue oil, whalebone and other like sub-
stances and materials, and the accessories of such
businesses, including tins, cans, jars, barrels, pack-
ages and other receptacles useful or convenient in
connection with. the handling, packing, transporta-
tion and preservation of any of the products of the
businesses which the company is authorized to carry
on;

(1 IPor the purposes aforesaid, to carry on the
business of farmers, gardeners, nurserymen, dairy-
men, stock, cattle and producemen, makers of butter
and cheese, millers, grain and flour merchantg and
<hippers, packers and dealers of ‘and in all kinds of
farm, garden and market produce, milk and meat of
all kinds, and of manufacturers of and dealers in the
residus and by-products of any of such businesses:
to carry on all or any of the businesses of ship-
owners, shippers, shipbrokers, and agents, loading
brokers, managers of shipping and other property.
ships' stores, freight contractors, commission agents,

charterers, merchants and carriers by lund or sea,

wherry or barge owners, shipchandlers, carters, car-
riers, forwarding azents and parcel delivery agents;
(c) To de: lay out, build, purchase. charter,
subcharter, L hire, take In exchange or other-
wise acquire, hold, own, improve, maintain, operate
and sell or dispose of, let out on hire by charter or
otherwige, shops, barges, tugs, sCows vessels, tenders,
lighters and craft of every description, whether pro-
pelled by sails or by steam or other power, with all
proper equipment and furniture, and  to purchase or
acquire any shares or interests In steamships, barges,

scows. vessels, tenders, lighters or craft, their equip-
ment and furniture, or in their insurance, freight or
ments, or in any company operating or own-
sime op carrying on business of such a nature:

(«1r  On the property of the company or otherwise
for the purposes of the company to scarch for, get,
work, mine, raise, make merchantable, sell and deal
in coal, minerals and metals, clays or mineral sub-
stances, and generally to carry on the trades of metal
and coal owners, ironmasters, founders, smelters of
metal, oil producers and reflners., and gas makers in
all their respective branches;

(&) 'To buy, sell, grow, prepare for market, manip-
ulate, import, export and deal in timber and wood of
all kinds, and to manufacture and deal in articles of
all kinds in the manufacture of which timber or wood
is used, and to buy, clear, plant and work timber
estate; to purchase, lease or otherwise acquire timber
lands, tracts and rights;

(f) To hunt for, kill, take and trap fur-bearing and
other animals, and to huy. sell, deal in and prepare
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furs,” pelts, skins and hides, and to establish, conduct
and operate trading posts and stores for the sale bar-
ter and exchange of merchandise in connection there-
with;

(g) To manufacture, prepare, cut, gather, collect,
harvest, store, preserve, pack, keep, buy, sell, import
and export, deal in and transport all kinds of ice; to
erect, establish, manufacture, make, construct, ac-
quire, hold, operate, buy, sell, import and export,
trade and deal in all kinds of refrigerating plants, ice
machines, ice-making apparatus, and refrigerating
processes; to acquire, purchase, build, construct,
maintain and operate cold storage and -refrigerat-
ing plants; to construct, hire, purchase, operate and
maintain all or any conveyances for the transporta-
tion in cold storage or otherwise, by land or by
watler, of any and all products, goods or manufac-
tured articles, and to do a general cold storage and
refrigeraling business:

(h) to acquire, construct, operate, conduct and
manage warehouses and storage plants; to issue cer-
tificates and warrants, negotiable or otherwise, to
persons warehousing goods with the company and to
make advances or loans upon the security of such
goods or otherwise:

(i) To acquire water by purchase, development or
otherwise, to construct reservoirs, wells or water
towers, cet pumping machinery, and lay water
mains, pipes, gates, valves, and hydrants; to furnish
and sell water to manufactories, private corpora-
tions, ships and individuals for fire protection, manu-
facturing and domestic use, and collect payment or
rentals for the same, subject to all local, municipal
and provincial laws and regulations in that bebalf;

(j) To construct or acguire by lease, purchase or
otherwise, and to operate works for the production,
sale and disposal of steam, electric, pneumatic. hy-
dranlic and other power and force and to produce,
create, develop, acquire by lease or otherwise, and
to control and generally deal in and use, sell, lease
or otherwise dispose of such sleam, electric  pneu-
matie, hydraulic or other power for any uses and
purposes to which the same are adapted; provided
always that the rights, privileges and powers hereby
conferred upon the company in this paragraph in ac-
quiring, using  and disposing of electric, hydraulic,
pnenmatic, or other power or force, when exercised
outside of the property of the company, shall be sub-
ject to all the laws and regulations of the provincial
and municipal autharities in that behalf;

(k) To construct, maintain, alter, make work and
opcrate on the property of the company, or on the
proeperty controlled by the company, railways and
tramways, telegraph or telephone lines, reservoirs,
dams, fiumes, race and other ways, water powers
aqueducts, wells, roads,  piers, wharves, buildings,
shops, celters, refineries, dredges, furnaces, mills
and other works, and machinery, ;v .1t and electrical
and other appliances of every description, and to buy,
sell, manufacture and deal in all kinds of goods,
stores, implements, provizions and chattels, subject to
federal, provineial and local laws and regulations;

(1) To purchasce and maintain lands, to construct
buildings, workmen's homes and settlements for fish-

ermen, cemployees of the company and others, and
generally to work, farm, manage, irrigate, operate,
turn to account, develop or improve the properties
of the company or of others, to erect buildings, plant
or improvements thereon, and to furnish the same
with live stock, machinery, implements, furniture,
plant or supplies;

(m) To make and enter into all manner and kinds
of contracts, agreements and obligations by or with
any person or persons, corporation or corporations,
for the purchasing, acquiring, holding, manufacturing,
repairing, selling and disposing of and dealing in any
products and merchandise, without limitation as to
class, and generally with full power to perform any
and all acts connected therewith or arising there-
from or inciaental thereto, and all acts proper or ne-
cessary for the purpose of the business;

(n) To apply for. purchase, adopt, register or other-
wise acquire, any patents, trade-marks, trade-names,
designs, prints, labels, brevets d'invention, grants, li~
cences, leases, concessions and the like conferring
any exclusive or non-exclusive opr limited right, and
any formulae and processes and any inventions, pat-
ents or otherwise, and any information as to any in-
vention which may seem capable of heing used for
any of the purposes of the company, or the acqui-
sition of which may seem calculated directly or in-
directly to benefit this company, and to pay for the
same in cash, shares or other securities of the com-
pany or otherwise, and to use, exercise, develop or
crant  licenses in respect of or otherwise turn Lo
account the property, rights, interests or informa-
tion so acquired;

(0) To earry on any other business, whether manu-
facturing or otherwise, which may seem to the com-

“pany capable of being conveniently carried on in con-

nection with the business or objects of the company,
or calculated directly or indirectly to enhance the
value of or render profitable any of the company’s
property or rights;

(p) To purchase or otherwise acquire the shares,
bonds, debentures or other securities of any other
company or corporation, notwithstanding the provi-
sions of section 44 of the said Act, and to pay for
the same either in cash or in the shares, bonds, de-
bentures or other securities of this company; and to
hold, sell, vote or otherwise deal in the shares, bonds,
debentures or other securities so purchased, and
to guarantee payment of the principal of or dividends
and interest on said shares, bonds debentures or other
securities, and to promote any company or corpora-
tion having objects altogether or in part similar to
those of this compdny, or carrying on.any business
capable of being carried on so as directly or indi-
rectly to benefit this company;

(q) To sell, lease or otherwise dispose of the pro-
perty, rights, franchises and undertakings of the
company, the assets thereof or any part thereof, for
such consideration as the company may think fit,
and in particular for shares, debentures, bonds or
other securities of any other company,;

(r) To enter into any arrangement for sharing
profits, union of interests, co-operation, joint adven-
ture, reciprocal concession or otherwise, with any
person, firm or corporation carrying on or engaged
in or about to carry on or engage in any business or
transaction capable of being conducted so as directly
or indirectly to benefit this company, and to take or
otherwise acquire shares and securities of any such
company, and to sell, hold, issue or re-issue the same,
with or wtihout guarantee of principal and interest,
and otherwise deal in the same;

(s) To purchase, lease or otherwise acquire and to
hold, exercise and enj in its own name or in the
names of the persons, [irms, company or companies
hereinafter referred to, if thereunto duly authorized,
all or any of the property, franchises, good-will,
rights, powers and privileges held or enjoved by any
person or firm or by any company or companles
carrying on or formed for carrying on any business
similar in whole or in part to that which this compan:
is authorized to carry on, and to pay for such pro-
perty, franchise, good-will, rights, powers and privi-
leges wholly or partly in cash or wholy or partly in
paid-up shares of the company or otherwise, and to
undertake the liabilities of any such person, firm or
company;

(t) To distribute in specie or otherwise as may be
resolved any assels of the company among its mem-
bers and particularly the shares, bonds, ‘debentures
or other securities of any other company that may
take over the whole or any part of the assets and
liabilities of this company;

(u) To issue paid-up shares, bonds, debentures or
other securities of the company in payvment or part
payment for any property or rights, which may be
acquired by, or, with the approval of the sharehold-
ers, for any services rendered, or for any work done
for the company, or in or towards the payment or
satisfaction of debts and liabilities owing by the
company,

(v) To procure the company to be registered, de-
signated or otherwise recognized in any foreign coun-
try and to designate and appoint persons therein as
attorneys or representatives of this company with full
power to’ represent in all matters according to the
laws of such foreign country and to accept service
for and on behalf of this company of any process or
suit. 2

The operations of the company to be carried on
throughout the Dominion of Canada and elsewhere
by the name of “Leonard Fisheries, Limited,” with a
capital stock of one million dollars, divided into 10,000
shares of one hundred dollars each, and the chief
place of business of the said company to be at the
('ity of Montreal, in the Province of Quabec.

Dated at the office of the Secretary of State of
(‘anada, this 4th day of April, 1917,

THOMAS MULVLEY,
Under-Secretary of Stafe.
KAVANAGH, LAJOIE AND LACOSTE.
Solicitors for the Applicants,
7 Place D’Armes, Montreal.

PROVINCE OF QUEBEC. DISTRICT OF MONT-
RITAL. SUPERIOR COURT, No. 1334.—Notice is
hereby given that Dame Baykeh [I. T, Zarbatany,
of the city and district of Montreal, wife ('omm';n
as to property of Abraham Habib Kousayeh, of the
same placeé, duly :uthorized a ester en justice, has
this day, sued the said Abraham H. Kousaych, for
separation as to property. disaillon, Bisaillon &
Jeique, Attorneys for Plaintiff.  Montreal, March
12, 197,

The Standard Bank of Canada

QUARTERLY DIVIDEND NOTICE NO. 106.

Notice is hereby given that a dividend at the

that the same will he payvable at the Head Office in

rate of THIRTEEN PER CENT PER ANNUM upon
the Capital Stock of this Bank has this day been declared for the quarter ending April 30th, 1917,

and
this City and its Branches on and after Tuesdayv
L2 A

the 1st of May, 1917, to the Shareholders of record of the 21st of April, 1917,

By order of the Board.

Toronto, March 22, 1917,

v J. 8. LOUDON,

Assistant General Manager,

o
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BROME LAKE DUCK FARM, LIMITED.

~

Public notice is hereby given that under the Quebec
Companies’ Act, letters patent have been issued by
the Lieutenant-Governor of the Province of Quebec
bearing date the twenty-ninth day of March, 1917,
incorporating M, M. Howard Salter Ross, barrister;
Bugene Real Angers, barrister; Henry Murray Gard-
ner, chartered accountant; George Thomas Porter,
account; and Antoinette Defoy Lamarre, steno-
grapher, of Montreal, for the following purposes:

To raise, buy and sell ducks and ether kinds of
Jpoultry and to carry on business as farmers;

To grow, buy and sell all materials, supplies,
machinery and other articles which the company may
consider convenient or necessary for use in connec-
tion with carrying on the said business;

To carry on the business of general traders in and
manufacturers of such goods chattels, merchandise
and supplies as the company may considcg can with
advantage to the company be dealt in connection with
the above business;

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

To purchase, lease or otherwise acquire in while or
in part the business of any company, firm or person
carrying on any business similar to the business of
the company and to assume in whole or in part the
liabilities of any such business and to pay for the
same the whole or in part in fully paid up non-
assessable stock of the company or in cash, bhonds.
debentureg, mortgages or other securities;

To acquire by purchase, lease or otherwise and
from time to time to sell, exchange, let or otherwise
dispose of lands and bulldings which the company
may consider necessary or convenient for the prose-
cution of its business;

To apply for, purchase or ctherwise acquire any
patents, trade marks, licenses, concessions conferring
any exclusive or non-exclusive or limited right to use
or any secret or other information as to any inven-
tion which to the company may seem capable of being
used for any of the purposes of the company and to
use exercise, develop and grant licenses of such;

To amalgamate with or take over as a going con-
cern or otherwise any company or business having
objects altogether or in part similar to those of the
company -on such terms and conditions as may be
deemed advisable:

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

The

~

logical question.

For a generation or more, adding
(just as typewriters, for twenty years,
writing out of sight.)

To acquire, hold, lease, sell, exchange or otherwise
dispose of the steck, bonds, debentures, securities or
ghares of or in any company carryving on business
with objects similar to those of thia company;

To distribute among the shareholders in kind any
of the property or assets of the company and in par-
ticular any shares, debentures or securities of any
other companies bslonging to or held by the com-
pany which the company may have power to dis-
pose of;

To invest any monies of the company not imme-
diately required in such securities or in such man-
ner as the compeny may from time to time deem
wise;

To acquire and held shares in the capital stock of
any other c/orp«)rat_ion such powers to he exercised
by the directors; :

To enter inio any partnership or into any arrange-
ment for sharing of profits, or union of interests with
any person, firm or company carrying on or about
to carry on any business which this cempany is
authorized to carry on or any business or trangsaction
which the company may deem capable of being con-
ducted so as directly or indirectly to benefit the com-
pany and to advance money to or guarantee contracts
of or otherwise assist any such person, firm or com-
pany and to take or otherwise acquire shares and
securities of any such company and to sell, hold, re-
jssue with or. without warranty or otherwise deal
with the same:

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

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

The principal place of the business of the corpora-
tion, will be in the city of Montreal.

Dated from ihe office of the Pravincial Secretary,
this twenty-ninth day of March, 1217,

. J. SIMARD.
Assistant Provincia) Secretary.
ROSS & ANGERS,
20 St. Nicholas Street, Montreal, - - - >~
SQolicitors for the Applicants.

A REAL SLOGAN.
“To Hell with the Hapsburgs and Hohenzollerns!"”
is suggested to the American war slogan committee
by Col. Henry Watterson, of the Louisville Courier-

i

Journal.

Dalton

HAS

10 Keys

Why 81 Keys When Only Ten Are Needed?

Since there are only ten figures, why should there be more than ten keys? Itis a

Here’s the answer:

The earlier adding machines lacked in mechanical ingenuity.
with its visible writing, radical but rational, rev
of typewriters, so the Dalton Adding and Calculating Machine, with ten keys,
is simpler, better, and faster than the old-style machines with 81 keys.

It relieves the user of the tiresome job of deciding, in the case of every amount written,
which row of keys he is to choose from. The Dalton does this, and automatically
places the figures where they belong.

{t does more with ten keys than old style machines can do with 81. It is a wonderful
machine. Try it in your office on your own work—at our expense.

UNITED TYPEWRITER CO.

109 Notre Dame Street West, -
HEAD OFFICE . TUNDERWOOD BUILDING, TORONTO.
BRANCHES IN ALL CANADIAN CITIES.

machines were made with a multiplicity of keys
were built up-side-down, with the

olutionized the manufacture

GERMAN CASUALTIES 2,643,428 FOR
ENTIRE WAR. s

German casualties as reported in the German offi-

cial casualty lists during the month of March, show
that 54,803 men were killed, gied of wounds or sick-
ness, or were made prisoner or are missing, accord=
ing to a statement made public in London last week.

The statement says that the March casualties, add-
ed to those reported previously, bring the total given
in the German official’ lsts gince the beginning of
the war to the following:

Killed or died of wounds ... ... «se 960,760

| PDied of sickness .... ...... W ee.ee. 63,920
Prigoners or missing .. ....... .... 512,858
Wounded ..... el e D Es W E e s W steenese 2,643,428

MORE EQUIPMENT NEEDED.

The railways of Canada did not add to their equip-
ment iq\ 1916. It was a year of exceptionally heavy
traffic, and yet they got along with the rolling stock
they had. This involved large expenditures for re-
pairs; but iwo years of declining revenues had made
them cautious. They were, fortunately, in a posi-
tion to pursue a policy of prudence, having made, in
1914, the largest additions to equipment in the history
of the Dominion. Having regard to present and pros-
pective business, it may be assured that they will do
two things during the current year: build more cars
and locomotives, and on a rising scale of capacity.
Heavier units are in fashion on this side of the At-
lantic.—Canadian Bankers' Association. i

BILLIONS.

Uncle Sam spent three thousand million dollars
and more to free the negro. ~

He spent three hundred million dollars and more to
give liberty to Cuba.

New he will spend seven thousand million dollars
—and probahly more—to save the high seas, if not
the whole world, from Prussian domination.—Boston

News Bureau.

Just as the Underwood,

Montreal, Que.  "™1TEP
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THE EXPORTER’S

FIELD

UNITED STATES TO CONTROL EXPORTS.

s L]
With the approval of President Wilson, Repre-
sentative Adamson introduced in the House a bill
giving the President authority to direct the exports
While the bill is
not exactly a measure legalizing the imposition of

of the United Staces, last Monday.

embargoes it is in line with that general policy
adopted already by the lMuropean allies. Represent-
ative Adamson explained that the intent of the mea-
sure would be to give the President authority to pre-
venl the shipment of gn'mdx to our enemies, and at the
same time to direct the distribution of our exports so
that they could the better aid our Allies.

The resiricted export bill was suggested to Pres-
ident Wilson lasl week by Secretary of Commerce
Redfield, who stated at that time that he favored the
imposition of a law restricting our exports. The hill
introduced by Representative Adamson would make
it unlawful, when the public need for such a restric-
tion is proclaimed by the President, to export any
article “except at such time or times, or from such
place and places, and under such regulations and
orders, and subject (o such limitations and excep
tions as the President shall prescribe.”

THE BILL.

Mr., Adamson is Chairman of the House [nterstate
and Poreign Commerce Commission which will con-
sider the measure.  All the Democratic members, of
(that commisgion have been appointed, bul the Re-
publican members are yvel to be designated, The
text of (he bill as introduced, follows:

“Nee. |, That whenever in  time of war the
I'resident of the United States shall find that the
public safety or welfare shall so require, and shall
mike proclamation thereof, it shall be unlawful to ex-
port any article or articles from the United States,
except at such time or times, or from such place or
placos, and under sach regulations and orders, and
stibject to such limitations and exceptions as the
'restdent shall prescribe, antil otherwise ovdered by
the President or by Congress,

USeco 20 That any person who shall deliver for ex-

T pori, or attempt to deliver for export, any article in

violation of this ac or of any regulations or orders
mide hereunder, shall be Tined not more than $5.000,
or, i o natural person, imprisoned for not.more than
five years, or both, and any article so delivered or
exporied, or so attempted to be delivered or exported,
shall be seized and forfeited to the United States:
any  officer, director or agenl of a corporation
participating in any such violation shall be liable to
like fine or imprisonment, or both.

“Nee. 3. That whenever there is reasonable causo
to bhelieve that any vessel, domestic or foreign, is
about to carry oul of the United Stales any article
or articles in violation of the provisions of this act the
collector of customs for the district in which such
vessel is located is hereby anthorized and empower-
ed,  subject to review by the Secretary  of  the
Treasury, (o refuse clearance to any such  vessel,
domestic or fareign, for which clearance is required
by law, and by formal notice served upon the owners,
master or person ot ]N‘I'S‘)I\.\' m «'Unnn:nnl or 4'h3ll‘Ql'
of any domestic vessel for which clearance is not re-
quired by law, to forbid the departure of such vessel
from the port, and 1t shall thereupon be unlawftul for
such vessel to depart. Whoever, in violation of any
of the provisions of this section, shall take or attempt
to take or authorize the taking of any such vessel
out of port or from the jurisdiction of the United
States shall be fined not more than $10,000 or im-
prisoned not more than two yvears, or both; and, in
addition, such vessel, her tackle, apparel, Turniture,
equipment and her cargo shall bhe forfeited to the
United States.”

The Senate passed  the resolution  introduced
by Senator King, of \Vyuinin;:. calling upon the Sec-
retary of Commerce to furnish the Senateg with
statistics of exports (o the neutral countries of
Ituropé showing the percentages of such imports
which find their way into Germany and Austria. The
resolution was adopted without a roll call (t reads
as follows:

“Resolved, That the Secretary of Commerce he and
{3 hereby requested to furnish to the Senate :

ment of the exports from the United States to the

state-

neutral countries of Norway, Sweden, Denmark, Hol-

land and Switzerland since the opening of the
Touropean war in>August, 1914 that said statement
include specifications as to the quantity, value and

crassification of said exports: and that the Secretary

of Commerce be and is hereby requested to furnish
to the Senate a statement of the same scope and
from the United
States to said neutral countries for the period of two
years prior to August 1, 1914; also that the Secretary
of Commerce be requested to furnish such data as

specifications covering exports

may be available to him bearing upon the question as
to what proportion of the exports to such neutral
countries during the period of said war found their
way into Germany or Austria-Hungary.”

Official statistics for France's oversea trade for
the month of January are now available. [t must be
admitted the results for the first month of the new
vear are nol all that could be desired, says the
P’aris correspondent of the New York Analyst, for,
while imports have increased by some 451,000,000
francs, compared with the previous January, exports
have failed for once to maintain their customary
progress. There is, in fact, a decrease of 172,000,000
francs Lo record, mainly in the department of manu-
factured goods.

In view of the congislent improvement, month by
month, throughout last year, this result is somewhat
disconcerting, but it is thought the falling off in ex-
porta is only of a temporary nature. It is to be hoped
so, for Lhe actual adverse trade balance for the
month under review is no less that 1,067,000,000 on
paper. and actually considerably above that figure,
secing that the returns are compiled on the basis of
1915 prices, all of which have advanced to a remark-
able extent during the past twelve months.

The Temps, dealing with the situation, makes these
trenchant observations:

“The heavy tribute I'rance is paying, and will
continue to pay for some time to come, is due in no
small measure (o the want of foresight, the absence
of method, and the tendency to adopt the theory of
the line of least resistance which characterized our
public administration in the past. Instead of actively
developing the internal resources of the country,
thereby improving the value of our own soil and in-
creasing’ the national production, it was found easier
to place our orders and our money in the hands of
the foreigner.” '

While, there is a considerable amounl of truth in
thie foregoing indictment, it must be remembered
that I'rance had already made considerable economic
progress since the period following the 1870 war.
This progress might have been even greater prior to
the present war had it not been for two adverse
factors -the constantly shifting political parties and
the ever-increasing growth of armaments.

Comparative figures are appended:

IMPORTS.
Jan,, 1947 Jan., 1916,
I'rancs. I'rancs.
293,692,000 213,296,000
174,457,000 430,714,000

Tnce., 1917,
I'ranes.

80.306,000
43,753,000

roodstufis
law materinls .
Manufactured
539,976,000 213,199,000 326,777,000

FoOdE ¢ ¢ 5 @

Total +v .. .1.308,135,000 857,209,000
EXIPPORTS.

27.368,000 34,957.000
58,068,000

150,926,000

*7859,000
*837,000

IFoodstuffs ¢ o o
Raw materials . . H7.231,000
Manufactured

149,985,000
55,000

*13.299,000
4,060,000

136,686,000
19,515,000 154

coods .. oL e

Parvcel Post . .

*17.665 000

Total v ee o 240,800,000 258,465,000
*Decrease,

COMMERCE OF BRITISH INDIA,

Hritish India’s trade returns for December, 1916,
compared with those of the same month in 1915,
show increases in the values of imports, exports and
re-exports of private merchandise. The value of im-
ports in December was $83,741,067, an increase of $6,-
The total
exports, including re-exports and the value of wheat

488,667 ax compared with December, 1915.

and cowhides, tanned, expeoerted on Government ac-
count, amounted to $62,615,633, but excluding re-ex-
porls to $60,669,033, an increase of $12,004,033. Re-
exports amounted to $1,946,600, an increase of $254, -
008 as compared with December, 1915, Imports of
treasure (private) rose by $2,049,673 to $5,969,573, but
exports fell by $3.503,880 to $1,946,600.

U. 8. EXPORTS OF WAR MATERIALS.

Exports of war materials from the United States in
the thirty-two months of the war period aggregate
$3,223,249,000 and are now proceeding at the rate of
approximately $200,000,000 a month. These figures,
compiled by “The N.Y. Journal of Commerce” from the
records of the Department of Commerce, indicate the
important part which war orders are taking in the
foreign trade of the country. The largest single
feature of this trade has been cxplosives, which since
the beginning of the hostilities in 1914 have mounted
to the total of $1,075,000,000.
materials which may be grouped under war [mmitions
aggregate $1,270,000,000.

While a part of thisy commerce represents ship-

Shipments of several

ments to neutral countries and a small percentage is
destined for ordinary use, it seems safe to say that the
figures correctly indicate the volume of munitions
shipments. In the list making up the total are in-
cluded exports of explosives, firearins, aeroplanes and
barbed wire under the heading of war munitions;
automotiles, motoreycles and scientific instruments
under the heading of war accessories, and horses and
mules, metal-working machinery, hroots and shoes,
brass, chemicals and copper under the heading of war
supplies.

PROSPECTS FOR EXPORT TRADE.

The widening scope of the war has changed the
prospects for foreign trade in textiles, and for the
moment merchants are unsettled in their views as to
the future. Cuban trade had a setback on account of
the internal troubhles., but that country has begun to
take in goods again. The Central American States
are buying steadily and trade with Colombia and
Venezuela has been satisfactory, Canadian demands
continue full, while there has been some improvement
in the inquiry from the Philippines, and Mexican
trade is fair.

I'ar Iastern trade, and trade with some of the
South American countries that may enter the war,
are subject to new comlit‘,inns. the advanced shipping
and insurance rates among others. It costs 1c a yard
to ship goods to China, and an inquiry received du-
ring the week for standard sheetings was received,
The Red Sea mark-
ets are not operating, and shipments are being made

but the order not finally taken.

very irregularly. It is the general impression that
owing to the new conditions in Russia and the en-
trance of the United States into war, many opper-
tunities for foreign trade will develop.

There has been a steady decline in the volume of
wooul goods exports, based upon the figures of last
vear and those recently received yet it is true that
some of the dress goods mills are establishing
foreign markets and securing business steadily in
foreign countries. The anticipated establishment of
additional foreign credits here is regarded as a prob-
able beginning of further extension of textile exports
to countries like Russia, Italy and China.—Dun's Re-
view,

CONTRACTS FROM ALLIED GOVERN-
MENTS.

The Department of Trade and Commerce, Otlawa,
reports that since the beginning of the war the Italian
Government has placed orders in (‘anada, through
the department. for 600,000 undershirts and 100,000
hlankets. In the auntumn of 1914 the
Canada for the I'rench
CGiovernment for blankets, of which 406,716, valued at
$1,631,000, had been forwarded to the purchasers.

Italy has barred dutiable merchandise from the

depart -

ment placed orders in

mails.

CANADA’S MUNITIONS REPORT,

A summary of Canada’s participation in the war as
a supply source of munitions of war was contained in
a statement submitted to the Government by Mr.
J. W. Flavelle, chairman of the Imperial Munitions
Board.

Thne value of orders received total $850,000,000.
Munitions shipped up to March 30 were worth $470,-
000,000, and disbursements to that date totalled $543 -
000,000. Employees directly and indirectly concerned
in production number 250,000 and 630 factories and
plants are in operation,
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JOBBERS TO STUDY ECONOMICS.

F |
~ 0. J. Moore, vice-president of the United States
National Wholesale Grocers’ Association, and known
as one of its live wires, is of the opinion that the
time has come for a carefui study of the claims of
chain stores, economy stores and all the other 57
varieties of “mixed traders” that they are more ef-
ficient and economical than the jobber, in order
that the matter may be settléd once and for all. In
the latest issue of the National Wholesalers’ “Bule-
tin” he says:

“Why should it not be worth while to appoint the
right sort of a comr:)iltee to do some real scientific
investigation to determine the most economical
means of distribution? V

“The ever prevailing complaint of the high cost
of living commands our attention, and compels that
we somewhat forget the present order of things in
an effort to fix custom more nearly to suit the pre-
sent ordeal. Organizations c¢f various kinds, some
of them approaching national proportions, are de-
veloping for the purpose of advocating public mark-
ets: others urge that we deal from sources of supply
direct to the mouths of the consumers; others sug-
gest that we discontinue the package forms in favor
of the bulk form of distributien.

“Others make the sweeping suggestion that all
so-called middleman should be eliminated. In fact,
the sources of advice for betterment are legion, while
it would appear that the people who should have
the greatest amount of practical knowledge incident
to their daily contact with these varied forms of
commodities and services, have practically nothing
to suggest.

“Is it because we are too busy marking up our
costs and selling prices, as well as our salaries and
other expenses, to give these -matters public ex-
pression, or are we simply indifferent to the gravity
of the situation, and are resting on our oars until
the climax is reached, in willingness to abide by the
results?

“It has been observed that the consumer has un-
consciously encouraged the addition of too much cost
being added to her groceries in the form of costly
lithographing and expensive ecolor work, as well as
unnecessary delivery service and other services.

“It occurs to me that food experts — I do not refer
necessarily to chemists but more particularly to
scientific merchant men — should seriously consider

proper coin denominations as well as more economic
containers for merchandize. Because of the popular-
ity of our nickel and our dime, a great many com-
modities are made to sell at prices on popular con-
sideration of our coins, which, if bought on intrinsic
value, would go to the consumer 25 or 50 per cent
less than at the present time, and this weakness in our
system of merchandise is due very largely to our
national system of coinage.

“Again, we have to consider the right of our
manufacturers to set their own mark of profit on
the commodities which they sell under their trade
mark rights, many of whom have, during the course
of long years of “extensive national advertising, come
into a very complete form of monopoly, and in the
absence of a national board, whose duty it is to make
investigation on property filed complaint, they con-
duct their business on the plan of addi.'zg all that
the trade will bear. Before the activities of the In-
terstate Commerce Commission, dealing with the
affairs of the railroads, it was a common remark at
rate meetings ‘that the rates should be made as
high as the traffic would bear.’ It was admttled by
railroad freight agents of the highest standing that
they did not pretend to make their rates on a scien-
tific basis or on cost of service.

“Jt would appear that ‘the affairs of commerce
in which we are engaged are very much in the same
position. We are dealing with a situation handed
down to us as a heritage from the ignorance, primi-
tivegess and turmoil of the past, a great conglomer-
ation, many items of which are of the times of the
sailing vessel, steamboat, the ox freighting team, etc.,
which may not fit the present day requirements of

the consuming public.” i

’ PINS.

What becomes of the millions of millions of pins
turned out annually by the factories? If they merely
got lost” our floors and streets would be littered with
them. They not only ‘“get lost”, but they vanish by
rusting away to dust. Docter Xavier, a Paris scientist,
kept observation on individual specimens. He found
that an ordinary hairpin took only 154 days to blow
away in dust. A steel pen nib lasted just under fif-
teen months. A common pin took eighteen months.
while a polished steel needle took two and a bhalf
years to-disappear.

Against Food Control

Mr. John H. Schaefer, President of the National
Retail Grocers’ Association is not in sympathy with
ideas of State legislation to authorize State and city
officials to step in and seize food products on the idea
that retailers who own them are making an exorbitant
profit. The bill recently drawn by RKiton J. Buckley
of Philadelphia, counsel of the Philadelphia Retail
Grocers’ Association, as a model for other States, has

drawn from him a forceful letter of criticism. 1t
will be recalled that the I’hiladelphia retailers pro-
posed a plan for the creation of a State food board
of three members—the State [Food Commissioner, the'
State Commissioner of Agriculture and the State
Auditor— to confiscate goods whenever they found
prevailing retailing prices to represent twice a ‘“fair
n(‘)rmaI profit,” te pay for them by award a “fair
cash value plus a normal profit,” and to sell to the
public at such price as it deemed best. In a letter of
comment, Mr. Schaefer says:

“T cannot agree with you on what you have to say
in regard to legislation authorizing the Government
to seize food products. I think the time is not ripe
for any move of this kind. If the war continues
and we have another poor crop. the bill you have
drafted may be all right next fall. 1f we have a
good crop 1 am sure you will find lots of present
conditions changed.

“While speculation in food has something to do
with the present high cost, the really big fault lies
with the production. In our own country here we
used (o raise 150 to 200 bushels of potatoes to an
acre. last year we raised ten. 1 have bought. mun'_v
a ton of cabbage at $4, $5 and $6 a ton. This year
{here was not any to be had. So you =ee it is the
supply and demand to a great extent.

“While there are a few slaples that are exceed-
ingly high, there is plenty ef reasonably priced,
good ecating food on market. You notice in the food
riot in New York the banners read, ‘We want pota-
toes and onions.’ Why the people should g0 nuts
on potatoes and onions is more than I can figure
out, when there is plenty of other good, wholesome
stuff to eat.

“A lot of this stuff is gotten up by newspaper
men in order to have something to write about. A
Jot of it is gotten up by hysterical people who get a
fit every day the sun doesn’t shine. With two-thirds
of the people of the world at war, I think prices are
still cheap in foodstuffs. 1 am talking about the
general line and and not picking out three or four
articles.

“Why the grocer should always be made the goat
when the argument of the high cost of living is
brought up 1 do not-know. Nobody kicks about the
price of automobiles going up, boots going up, but
they tell you these articles are not necessities, while
groceries are. But I want to tell you that 99 per cent
of the people that are complaining about the high
cost of groceries are the same class who are buying
$12 and $15 shoes and $40 and $50 dresses. It is the
old story over again, it is not the high cost of living,
but living too high. County statistics will show that
there are less poor people fed by the counties this
year than last, which goes to prove that conditions are
not as bad as theyv try to make them appear.

“And then again, for instance, 1 bought 10,000
bushels of potatoes last fall. This is for example
only. You want the Government to step in and tell
me what to sell them at in order to hold down my
profit. Well say, for instance, that I also buy 10,000
bushels of potatoes next season and the price drops
so as to give me a loss equal to the gain 1 had re-
ceived the season before, It would be only fair for
the Government to make up my loss, as 1 do not be-
lieve it is fair for them to seize my profits and not
take care of my losses also,

“There may be a time when a bill like you speak
of will be necessary, but I do not think it is necesrary
at the present time.”

MAKING MILK USEFUL,

It has remained for two French chemists, Francois
JLebriel and Raoul Desgeorge, to conceive an idea
whereby milk may be made to yield a fabric which
may be converted into clothing and ornaments. The
curds of the milk, says the Popular Science Monthly
for April, are subjected to a chemical treatment by
means of which the mass is converted into a plastic
substance which may be rolled into sheets resembling
celluloid, from which buttons and other articles such
as combs, umbrella handles, 'bric-a-brac and even
imitation leather may be made, all of which are of
attractive appearance and of excellent wearing quali-
ties.

The milk is first robbed of its fat, after which it is
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THE VICTOR TALKING .
MACHINE DECISION.

The American Fair Trade League, is advo rating -
passagé by Congress of the Stephens Standard Price
bill, to prevent branded and trade-marked merchan-
dise from being used as cut-price leaders, which it
claims deceives and injures the public, gave out
through its secretary-treasurer, Fdmond A. Whit-
tier, a statement concerning the decision of the United
States Supreme Court declaring invalid the so-called
patent license selling system of the Victor Talking
Machine Company. The statement in full is as
follows:

“A reading of the full text of the decizion of the
United States Supreme Court in the Victor-Macy
case proves that it simply folivws the precedents of
previous decisions in patent cases concerning the
right of patent owners to control resale price by a
license or notice system. It does not Invoive at all
the broad general principle of contract right cmm-
bodied in the Stephens bill. The aitempt of the op=
ponents of standard price legislation to create a cons-
trary impression is not surprizing, but they huve
not the slightest ground on which to base their
contentions. Throughout the decigion in the Victor-
Macy .ase, the language of the court re-
peatedly and sharply differentiates between
‘rights created by private contract as dis-
tinguished from those of the patent law’ and several
times emphasizes the fact that it is to the latter, and
not the former, that the questions under considera-
tion in both cases are confined.

“Counsel for R. H, Macy and Company is quoted
in the newspapers as sayving: ‘It js a significant fact
that Judge Brandeis, who appeared in fayvor of the
Stephens bill, is one of the majority who now hold
that the Victor system is unenforceable, but it is
only significant of Judge Brandeis' consistence with
his position from the start. In a few words, his pogition
has always appeared to be that he opposes extension
of patent rights as unnecegsarily strengthening an
actual monopoly and that he favors legislation legal-
izing freedom of contract along the lines of the
Stephens Standard Price bill, which containg the fol-
lowing stringent provisions: ‘Such vendor shall not
have any monopoly or control of the market for
articles belonging to the same general class of mer-
chandise as sueh article or articles of commerce as

e e e . T

shall be covered by such contract of skl;;—-;mr shall
such vendor be a party to any agreement, combina-
tion or understanding with any cnmpoﬁ(or in the
production, manufacture or sale of any merchandise
in the same general class in regard to the price at
which the same shall be sold either to dealers at
wholesale or retail or the public.’

“Justice Brandeis has always based his advocacy
of standard price legislation upon the public need
of protection, against cut-throat competition which,
he has repeatedly pointed out, is the chief weapon
of monopoly. Attempts to create the impression that
Justice Brandeis' agreement with the majority of
the Supreme Court, on questions concerning a patent
right menopoly, indicate a change of attitude on the
standard price question, fail to recognize the logical
consigtency between his past utterances and the view

expressed in this patent decision.”

LAND WASTE IN WEST.
(Grain Trade News, Winnipeg).

The tremendous loss to the West by the illegitl-
mate exploitation of the land was the theme of a
vigorous and brilliant addresses by Lieutenant-Gover-
nor Sir James Aikins at a banquet given in the Royal
Alexandra: recently, by the Travellers’, Sales Man-
agers’ and Credit Managers' Association,

Sir James astonished the 600 guesls in attendance
with the statement that of 100,000,000 acres of arable
Jand granted to homesteaders, soldiers, railway cor-
porations, the Hudson's Bay Company and various
private interests, only one-third was being worked.
The address of the lieutenant-governor was so com-
plete with detailed figures showing the wanton waste
and speculation of the Westl's greatest asset as (o
indicate long hours of study and research on the
question, -

warmed with rennet so as to form curds., It is then
parboiled and exposed to the air, and then it is treat-
ed with acetone to give it the required hardness,
plasticity and transparency. The product may bhe
made so soft that it can be used as a substitute for
silk in the manufacture of fine underwear, or it may
be made solid enough to serve as a good imitation of
ivory.
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Conditions in the West

3y E. CORA HIND.

April 19, 1917,
Conditions in the West are in a state of wild up-
Lieavel, Free wheat dropped like a bolt from the blue
on Monday, and the markets have been running wild
ever since.  To-day comes a well substantiated rumor

that active endeavours are being carried on between

(ireat Britain, Ottawa and Washington, looking to
the fixing of a uniform price of wheat for the two
countries for the crop of 1917,

There are <o many things that hinge on I'ree Wheat
that it is hard to pick and choose; had Free Wheat
come in ordinary, normal times, it would have made
2 very material difference in  the handling of the
irade, but coming in war tme,  when for months
there has been practically only one buyer of contract

Fimpire Wheal

wheat in Canada, to wil, The Britizl

Commission, the upheaval is all the more marked.
Whial no one can anderstand is the enormous ad-
Vance ano oo aplion market, what was .~\|)m[ml was

w o graduul mmprovement In prices of low srade wheat,

Of course no one bt the most high-bound Tory

politician helieves that F'ree Wheat was granted by

the conservative zovernment fopr anything buat party
purposes, bult whalever wias the reason of it being
cranted, it was expecied thal it would improve the
price of our low grades which have suffered from aun
abhnormal spread below contract ever sinee the buy-
ing of wheat was placed in the hands of one agent,

and Britain does not want our low grade wheat, our

own millers want only a modest proportion, and while

y considerable amount went across the line and paid
the duty, nol sufficient moved in this direction 1o
refieve the situation.

In the 3 markel days that have come and gone
aince the Free Wheat was declared, there has been
a widening of the demand for low grade wheat, and a
slight improvement in the prices of some grades, but
nothing startling This is nol surprising, as no oune
expected the change in the low grade sitnation to he
sither immediate or very marked, bul what is sur-
prising, is the abnormal advance in the futures,

When the market closed  on Saturday, with non
thousht of Iree Wheat, our May was $2.18, on Mon-
day. with the whisper of  [Free  Wheat coming, it
led n checkered career, going as high as $2.34 and
cloging at $2.28, on Wednesday it soared up to $Z.-
261 and closed at $2.35. In the first 15 minutes of
the market this morning it advanced from $2.35 to
$2.414, and closed al $2.425 . having touched, 2445,
In the meantime, Minncapolis May wheat, which has
been higher than our own for weeks, has made no
corresponding  advance. and at times has been as
much as 10 cents below the price of Winnipeg May,
At the close to-day, the spread was 0% cents. The
fluctuations in all the markels have heen running

from 10 Lo 13 cents during the day for May and July,

the more distant monthg have suffered less, but the
gituation at the present is such that many of the trad-
ers are asking if the government I8 trying to corner
wheat. Why this should be done, it is difficult to
imagine, but the whole situation is so inexplicable
that eyven almost impossible solutions get a certain
amount of credence.

WEATHER CONDITIONS.

Of course the weather conditions are somewhat of
a factor, very little progress hasg heen made in either
working the land or seeding. Weather over the west
continues cold and there have been heavy falls of
wel snow and also of cold rain. There is a great deal
of water on the land and progress toward seeding is
certainly late. We are now ten days past the average
date of seeding for the past 10 years, though we are
not later than we were in many parts of the country
in 1916, the only difference is thul there is very much
less land ready for seeding, and labor is very scarce.

[*ree Wheat with no strings on the price would
have malerially stimulated efforts at production, but
what the effect may be of an attempt at a fixed price,
il is difficult to forecast., It is hard to see how there

conld be a fixed price in countries where the wheat

has always been handled on the fixed grades. While”

the American system of grading is neither so elabor-
ale nor so effective as our own, it is consider-
ably along the same lines. Then, too. will have to e
considered the enormous amount of soft or semi hard
winter wheat: in fact there are so many problems in
connection with the fixing of a price for wheat in
Cunada and the United States that it makes one dizzy
to even think ot it

A thing which might be fairly feasible would he
the fixing of u maximum for hard and soft wheat
and establishing a system of fines for those who
allempted to sell for prices other than on that basis.

The new census report, estimating the amount of
crop of 1916 still in farmers' hands at, roughly, 47«
000,000 bushels and the wheat in transit at, roughtly,
13,000,000 bushels is generally regarded as fairly
within the mark, bnt should have been u hear arg-

ument in the market.

LIVESTOCK SITUATION.

The livestock situation is growing rapidly more
acnte since the entry of the United States into the
war. xtra choice steers on the Winnipeg market
this week sold as high as $13.50 per c¢wt., while $11 to
$11.25 was the market. Hogs have gone to $16. per
cwl., this is more than double the average years price
for the four years previous to the war.

Ulour has gone out of sight, though strangely
enough, up to the present time there has been no
advance in the price of hread. The latest quotation

for flour to-day was $12.20 per bbl

Victory Over Wounds

The Facts, in the Six Cases of Canadian Soldiers Mentioned, are Exactly as
Described

Canada should be as proud of hey wounded sol-
diers’ victory over Ltheir .\\\Hlln]\' as she is of the
glorious fights in which ey fell. Their struggle up
from the depths of disablement is often as hard, and
even as heroic, as their desperate defence of Ypres
or their dashing capture of the Vimy ridge.

We hear little, altogether too little, of these hard-
won victories won by disabled men, because they are
fougzht out in the seclusion of a hospital, not in the
threatre of war with the whole world looking on,
Bul such victories equally deserve public recognition.
They show the same spirit the same pluck, and still
more indomitable perseverance.

A preacher on laster morning wus thanked f{or the
inspiring serraon he had just preached, on (he resur-
rection.  He said: *I1 had my text sitting in front
of me—a man in khaki, with an empty sleeve. lle
has had two resurrections alveady.  He was buried

by a shell explosion. and was dug out only just in

time to save his life. That was the firs He spent
months in hospital fighting his way back to health,
That was the second, )
“poctoring  and nursing of course did much for
him; so did the exercises and occupations that they
provide nowadays— perhaps the best part of the
treatment. But the man himself was working out
his own resurrection, by resolutely putting his own
will-power into the task. Now he ix almost ready to
go out into the world, a better and abler man, he

gavs, than he was before, in spite of his lost arm.

“While the resi of us are thinking of a resurrec-
ton bevond the grave, he has won a resurrection
thig side of it. to a new life of activity and independ-
cence among his fellow-countrymen.”

Authentic cases resembling that are not rare in
the records of the Military FHospitals Commission.
Here are a few that have just been communicated
to us;

A mechanic who enlisted in the Princess Patricia’s
Regiment was wounded, returned to (anada, spent
three months in a convalescent hospital. and now
earns double his former pay, having tuken full ad-
vantage of the mechanical drawing and arithmetic

clagses carried on there, Writing to the hospital in- .

structor, he says: —

“When [ enlisted, [ was earning about $3 a day
at my trade. At present, and since my discharge
from military service. | am, technically, a better man
all around; [ am able now to hold a job as foreman
in a machine shaop, with more than twice the salary
t was getting before. This benefit to me is greatly
due to yvour practical information, and my only re-
cret is that 1 was unable, after my discharge, to con-
tinue instruction with vou as you had advised.”

Another letter received is from an ex-private in
in the 13th
gelting $12 a week as driver on a city milk round.

lattalion.  Before enlistment, he was
“I always had a liking for drawing,” he sayvs, “and
felt that if ever I had the chance [ would take up a
course in mechanical drawing.,”  This oppdrtunity
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Bag Cloths

and

Seamless Bags
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came 10 him at one of the Commission's convalescent
hospitals. After six week's application to the work
there, he was able to secure an appoiniment with a
salary beginning at $75 a month, with good prospects
of advancement.

A locomotive fireman enlisted. was severely wound-
ed, and had to have his left arm amputated. #'nder
the Commission's scheme of re-education, which is
offered to all men incapacitated for their former
werk by service, he received special training in tele-
graphy and railway routine. As a resuit, he secured
an appointment as station agent and despatcher, at
$110 a month.

Still another patient, formerly a mechanic, passed
the Civil Service qualifying examination after in-
struction in hospital, and has got a Custom House
position at $900 a year, rising to $1,500.

A man who had been a guide and trapper, and
had never handled tools, returned from the front with
one eve destroyed by a wound and the sight of the
other eve impaired. In “spite of all these old and
new disabilities, by putting his mind to it he became
a first-class carpenter after three monthg in the
hospital workshop.

Ioqually remarkable is the case of a Tolish laborer.
He came to (anada six years ago, and worked in a
coal mine till he enlisted. At the front, he was both
gassed and buried. Though he knew absolutely no-
thing about carpeniry to begin with, after two months
of instruction in hospital he was able to hold his

own with any ordin:

'y carpenter.

Not every man, of course, can “double his pay.”
But one of the most cheering facts proved by ex-
perience during the war has been this—that almost
all the disabled men, including the very seriously
wounded, can he equipped once more with power

to earn a good living,

UNITED STATES BANK CLEARINGS.

Pank clearings in the United States for the week
ending April 12 aggregate $5,517.738,000, against $3,-
971,716,000 the previous week and $4.548.527,000 in last
week last year, an increase of 215 per cent. Fol-
lowing are the returns for last week and the previous
week, with percentages of change shown last week
as compared with last week last year:

New York .. .. «. ..$3.178,849 116.3 $3,582,920
ChiCag0 . -+ +v o» .. H08171 140.3 466,296
’hiladelphia .. .. .. 296,982 I27.6 340,898
Boston .. .. .. .. . 221,421 I 4.3 281,357
St. Lotls oy we we s 136,007 141.0 113,095
Kansas City .. .. .+ 134542 T 64.2 675
San Francisco .. .. .. 84,207 138.3 83.439
Pittsburgh .. .. . 4 63,938 [ 4.3 75.762
Cleveland .. .o o+ oo 72,431 [ 63.8 78,982
Detroit .. e¢e os oo oo 54,618 I 87.1 48,046
jaltimore .. .. o4 . 41,769 D 8.1 38

Cincinnati .. .. +¢ .. 38,863 I 14.6 43,481
Minneapolis .. .. .. 31,182 [18.7 29 699
New Orleans .. .. «. 33,398 T52.6 ‘ 41.353
Tos Angeles .. .. o0 23.888 [13.3 27,949
Omaha .. .. «v oo o 34,173 I50.3 34.060
Milwaukee .. .. <« o0 23,841 I26.2 21,882
Atlanta .. .. «» o. oo 26,885 155.6 22,694
Louisville .. .. .. . 21,338 I 3.1 18,733
Richmond .. .. .. .. 21,336 I 37.0 29 695
Buffalo .. .. .. .+ .. 16,576 L 16.2 20,893
Seattle s ve on we e 22,111 T 47.8 18.769
St Paul .. .0 ae e 1 4.3- 14,379
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Week’s W-hrol‘esale’ Review

Trade in the wholesale line is picking up at a
good rate.and the outlook is much more optimistic
some time past. If the

than has been the case for
weather would only become settled and let the roads
good shape business would be even better.
The dry goods houses report a brighter condition as
far as orders are concerned as these aré now coming
in well. The situation is the same in hardwart lines
and builders’ supplies are selling a little ‘better.
Wholesale grocers are doing a good steady business.
Traffic conditions are proving troublesome again. It
was anticipated that with the opening of navigation,
an easy feeling would develop but the steamship
companies this year are not booking any freight
as practically all the space is requisitioned for the
government. Following this the railways have
placed an embargo upon all export freight whiqh-
This will, ‘of course, prevent a con-

get into

is not hooked.
gestion at this port though ‘it is hitting the egg
export dealers pretty hard, but it is hoped that a

conciliation may be reached. The feature of the-grain

trade during the past week was the announcement
by the government to the effect that Canadian wheat
would enter the United States duty free, this action,
because of the scarcity
has

was taken
One of
of conditions for

it was reported,
been
but it

of Canada,

the results a
the

consuming

of tonnage.
bettering

not

ocean
farmers, does
the public
rise of $1.90
A

millfeed

seem to help

barrel in flour
condition of
cereals. Refined

local

who experienced a per

during the week. similar affairs

and sugar

and

is present in

has advanced again some wholesalers

are completely out of stock.

Bradstreet reports that city collections are im-
proving and that remittances are good.
DAIRY PRODUCE.
BUTTER: The butter market has been rather

quiet during the past week and although trade was
steady no change in city prices is to be noted. At
Cowansville prices were down to 41%ec, yet this is
about 1lc higher than at this time last year. The
bids at St. Hyacinthe were lower still, being at the
40c., Trade on spot is small as the demand
is principally (0. meet immediate

The receipts of butter for the week ended April
21st, 1917, were 4.385 packages, which show an in-

even
requirements.

crease of 254 packages as compared with the previ-
ous week, and a decrease of 505 packages with the
same week last year, while the total receipts since
May 1st to date show an increase of 112,711 packages
as compared with the corresponding period a year
ago.
CHEESLE.—Several cheese boards in the country
opened indications are
that all At
Brockville the opening bids of 23c -quickly advanced
to and about 2.500 boxes changed hands at the
latter At 3-16¢
while at Picton sales were made at 25%ec.

the past week and

the end of this week.

during

wiill be open by

25¢

figure. Napanee 25 was realized

At Camp-

bellford and Stirling the factory men refused to
come down to the 20c and 2lc bids made by the
buyers. Some business has been done on spot at

prices from 24% to 2512 cents.

The receipts of cheese for the week ended April
21st, 1917, were 5,601 boxes, which show an increase
of 2,171 boxes, as compared with the previous week,
and increase of 372 boxes with the same week
Jast year, while the total receipts since May 1st to

date show show an increase of 261,228 boxes as com

an

pared with the corresponding period a year ago.

Current prices follow:
Butter:—

Choice Fall Creamery Solids .. .. .. 0.42 0.421%
Fine Fall Creamery .« «e .« s+ oo oo 0.40% 0.41%
Winter Creamery .. .. ss +s se . 0.38 0.40
Fresh Creamery «. «c¢ e¢s¢ s¢ o0 oe scos 0.4215
Finest Dairy Butter .. <« .« o« .. 0.35 0.36
Fine Dairy Butter .... «¢ie se.o .o 0.33 0.34
Undergrade Dairy .. .o .. ea s... 0.32 0.33
Cheese:—
Finest WeStern .. .. scve eeee oo 0.23% 0.247%%
Fine EaStern .. .. ce co o oo oo o0 0.27
Winter Make .. .. .. .. o .. .. 0.24 0.2415
City Selling Prices to grocers:
LATEE o so oo oo oo 10 oo o e o0 0.26 0.2
Twins i 35 @i i 5 . 0.26 0.
Quebec Cheese .. .. .. 0.24% 0.2
Canadian Strong Cheese @ weae 0.27
Stilton .. ot vo ce ee s ..0.28% 0.30

COUNTRY PRODUCE.

ad-

During

EGGS:. The local market is steady at an

vance of lc, prices being 35c-36c a dozen.
the “week the quotations in the country were irre-
gular and dealers who consider present prices too

high will' do their best to buy at 30c to store. Lven
this figure they declare is by rights too high at

whicéh to siore eggs. Jxporters claim that there is
no ocean space available at present and are there-
fore unable to sell export. While it is true that the
Chicago market is high the general opinion is that
after the April speculation is over the’Mmarket will
react.

MAPLE PRODUCTS:
products remain unchanged.

The quotations for maple
It is evident, from sup-
plies and of
the country that the run of sap has been very good

reports coming from certain sections

in some places. Deliveries have increased consider-

ably during the past week, but the demand being

good, there is no surpius in dealers’ hands.
I’OTATORES: There has been a very strong feel-

ing in the market all week and an advance of from

on Wednesday was followed by another

He

10c to I
- on Thursday and a still further advance
This

and

raise of
of Friday. leaves quotations for Que-
bec whites at 400 at 3.75. .The
given for this upward move is the dearth of supplies

25¢ on

reds reason

here which are almost exhausted, the steady demand

from Ontario points and the bad roads which make
it difficult to get supplies,
BEANS: The market rules very firm with a steady
demand and small offerings,
Eggs:
New laid 0.35 0.36
Poultry—Live: Per PPound.
Fowls, 5-1b. and over 0.20 0.23
Fowls, small e 0.18 0.20
Fresh Killed Poultry:
TUrKeYSs e v o gn vo 0.32 0.33
Old Turkeys, cocks .. 0.27 0.28
Fowls, hens 0.20 0.21
DO., TOOSLETS .. .. so s oo oo oo 0.17 0.18
Chickens s w@ ¥3 0.22 0.23

Do., crate fattened .~. ....... 0.25 0.28
Squabs, per pair ..... ....0 .. 0.35 0.45
GEeB® . .... .cvies casess sessea ‘ 0.18 0.19
DUCKS. .. . o 586 oo G s 288883 o 021 0.22

Maple Products:
Pure maple syrup. quart cans .. .. .... 0.40
Pure maple syrup, 9-1b. tins...... 1.10 1.20
Extra choice syrup, 13-1b. tins .... 1.30 1.45
Pure maple sugar, per lb.......... 0.12 0.13
Honey:
Buckwheat, 5-10 1b. tinS.. ... ... 0.12
Clover, in, oMb ;. i ses swe wow 0,16 0.18
Do., in 5-10 lb. tins .. .. .. .. 0.14 0.15
Potatoes:
New Brunswick, Delawares, 90-1n.

BACKS o5 55 i @a e as ww ww e eueies 3.25
Quebec's, 80-1b. bags .. .. .. .. 3.75 4.00
Green Mountains .. .. .¢ a0 ae eeee 4.00

Beans:
Can. hand-picked car lots, per bu. 7.75 8.00
Yellow eyes ..... SRA walbee speess o 7.50
Rangoon ..... SEes eisEes . %. 7.50
3 1b. pickers .. oo oo o0 e0 o0 0o e 7.2 7.50
5 Ih, pickers .. oo oo o0 o0 te ee 6. 7.00

PROVISIONS.

With continued high prices for hogs. all pork pro-
duects remain firm and smoked hams have advanced
at
Y%c
since our last issue and the prospects are that it will
g0 even The in Chi-

cago declined slightly last week, but not result

1c per lb. ' Lard is scarce and remains very firm

last week's prices. Shortening has advanced

live hogs
did
products.

higher. market for

it

in any appreciable change in pork
Current prices are as follows:

Hams:

Smoked Hams, 8-14 1bs. .. +¢ se o2 so .o 0.31
Do., 14-20 1bS. .. v se os o2 oo oo . 0.30
Do., 20-25 1bs. .. .. s 4 0.28
Do., over 25 IbS... ¢ oo oo oo es -c 0o 0.2

Bacon:

Breakfast vE we e s6 we we @6 B 0.3

Windsor Bacon, selected .. .. oo oo o= 0.31

Windsor Bacon, boneless .. .. os oo oo oo 0.34

Barrel Pork: Per bbl

Short cut POrk .. e +s oo oo ss oo o= .$48.00

Clear fat pork .. .. .. ¢ t0 «o oo oo oo 60.00

Mess pork .. .. .. .. oo .o e 1o os 2. 46.00

Bean pork, American.. .. «. s se se 46.00

Plate pork, 200-1bS. .. .0 «¢ tive sa 0 0o @ 44 .00

Pure Lard: Per 1b.

TIOFCES .. .o +o o oa s ts o0 o sa oo oo 0.267
TUDS .. co 20 o0 o0 s0 ss a0 20 a0 0.26%
PAILS wia o on sn 56 67wl win me we ew oe we 0.26%
Tins s donwsn wisie AR . 0.26%
Cases, 3, b, 10's .. . o e 0.27%

Compound Lard—Western Grades:
Prints
TUDB... s "ses aes oes asse @ss oo

How the Markets Stand

in the city the past

at

The price of butter during
week has remained 42 to 42%

for new creamery, and 40-42 cents for good to best.

unchanged cents

In the country, however, these prices are from 1%

to 2 cents lower. Cheese is quoted at fractions on
either side of 25c. the 25 cent figure ruling at the
first meeting of the Brockville Dairymen’s Exchange.
Kggs have advanced slightly and are now 35¢. to
36c. - The continued high price of live hogs is re-

flected in prices for pork products and these have

advanced le. Lard is very firm at last week's figure,

but shortening is up another %c. Maple products
with a supply about equal to the demand hold
steady. Potatoes after weeks of inactivity are again
on an upward tend and Quebec reds sell for $3.75
with whites at §$4.00. Beans in a good market are
firm. Cattle scored an advance of 25c, while hogs
hold the $17.00 mark made last week. The Atlantic
and St. Lawrence Sugar Refineries raised another
. be, making the price $8.50. The (Canada Sugar Re-

finery still quotes at $8.25. I7lour has been going up

by leaps and bounds of late and at present spring

wheat flour is quoted at $12.70 for first patents, with

winter wheat flour at $11.60. Al feeds raised an-
other $2.00, so that bran is now selling for §42.00 and
shorts at $43 to $44 per ton.

Spot grain prices are moving upward in sy mpathy
with the continued advance in other centres. Dried
fruils remain firm with prunes quoted at an ad-
vance of lc¢, selling for from 1lc¢ to 13%c. Peanuts
are also up %c. Teas are in a very firm market
with a scarcity of Indian and Ceylon varieties. Fish
Trade is less active and prices vary very little.

PINE v oo owe B33 888 s5s vow wes en  0.20%

Cases, 3, 5, 10'S .. ... cos ees cen e e 0.21%

Prints S 0.21%
Cooked Meats:

Roast shoulder POTK i siws os we we oo +s 0.38

Roast hams, boneless 0.42

(Cooked hams, boneless .. .... .. ¢o oo oo 0.440

Cooked hams, rind off AP ¥ |

Head cheese .. .. .. <. oo <o oo == 01T

English brawn .. .. .. .. .. .. . 0.13

FLOUR AND FEED.

Flour is again in a very active market and prices
have advanced $1.20 that
first patents are now selling at $6.30 in 98-1bs. bags.

in all since last issue so

Winter wheat is also up to $5.50 and $5.65. The new
fmarket opened up in the United States for all wheat
and wheat products by the removal of the duty im-
posed under the Wilson-Underwood tariff of 1913
has had the effect of raising prices in these articles
A good de-
the

and flour, of course, naturally followed.

mand from the New England States resulted in

local market.
booked

between

transaction of much business in the

The domestic trade, however, is well up and

not much business is passing local buyers

and sellers. Rye flour is very scarce, due to the

fact that stocks of rye in Canada are practically nil

and so prices have advanced. Corn flour is firm at
$8 per bbl.
Millfeed prices in the TUnited States are much

higher than those ruling here, so the removal of the
Rolled
oats is very firm and advanced 60 cents during the
A big done with United
States at these advanced prices,

duty moved quotations up about $3 per ton.

week. trade is being the

Prices follow:

Flour: per 98-1b. bag.
First patents .. ¢ oo o4 00 aw 04 99 ossee 6.35
Second patents s 89 BE B4 ®e vase 6.10
Strong Bakers.. .. .« oo oo o0 96 weoos 6.00
lye Flour.. e ve o8 @6 oo Be 400 5.00
Winter wheat flour, 90 per cent ., b6.50 5.65
Corn Flour, bbls. e ®0 o9 se ssvs 8.00

(An extra charge of 30c is made for flour hwris)
Cereals:

Rolled Oats, 90 1b. DAE ee se ss os 4.00 4.25
Oatmeal, 98-1b. DEZ .. «p o@ »s 24 osee 4.10
Rolled wheat, 100-1b. bbl, s¢ o4 os sese 3.85

Bag .. ss ou 69 s0 o= 0s ©9 04 so  secs 65.05

Feeds: .Per ton.

Bran .. ee we oo s+ e e ms s 40.00 42.00
ShOTES co oo o+ #v ¢: oo oo oo os o» 43.00 44.00
MiddUNES eo e¢ oo oo oo o8 2o o+ 45.00 47.00
Moullie, pure grain grades .« s .. 52.00 53.00
DO., MiXed e os oo oo oe s oo v 48,60  49.00
Barley feed .. o+ so oo o» o3 sa asss 47.00
Crushed Oats .5 s es se s+ s8¢ ose:e 48.00
Oatfeed oo «. o+ oo se «s oa oo o+ 31.00  32.00
Hay, best grades .. .. .a ss 2o 13.50 14.00
Do., No. 2 ordinary .. as es oo oo wess 13.00
Do., No. 3 Timothy «. s¢ se oo oo cees 11.50
Clover, MiXed s s+ o« oo ao sees sees’ 10.50
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FISH MARKETS.

)

Sea fish of all kinds, both from the Ilast and
West are more plentiful and prices are declining in
consequence,  Good sized catches of halibut are re-
ported from Newfoundland and the Cabot Straits,
also fuairly good hauls of haddock and codfish from
the Banks off Nova Scotia Coast. On account of
rivers and lakes getting cleared of ice, more fish have
been received lately, particularly, pike, carp, perch,
ete. This week unusually large quantities are ex-
pected and consequently prices will run pretty low.
f'rom the Gireat Lakes, however, no supplies of any
mmportance are yet being received and  therefore
whitefish and trout will sell at pretty high prices
for the next few days., Salt and pickled trade fish
are ut a standstill. A few smokes, such as haddies
and finnies are moving at steady prices, On account
of cool weather the demand for bulk and shell oys-
ters, cliams, shrimps and scallops is keeping up with

prices unchanged,

Fresh Fish: per 1b.
lcagtern Pacific Halibat .. .. .. .. 0.16 0.17
Pacific Halibut .. .. .. .. .. .. .. 0.18 0.19
Steale Cod .. v o i wer oax owe 20 10 0.11
Marlket Cod ... .. .0 vor oo vv . 00T 0,08
Haddoek e oo oo o we »o . Lo 00K 0.09
CHPP 20 e 39 ww se ww sa wm e s e K O.11
WHIEOBIEI oo ey s nn so en test v moze os QLD 0.16
Liake Trout .. vo oo o0 oo wn an 2o oo 0,05 0.16
PUKE oo ws wn e e mve s v oen ww owe Ol 0.12

Fresh Frozen Sea Fish
Balibgt oo i nm s0 we ne we sr s on Q16 0.18
Mackerel oo o0 o0 L o i v e e e 000D 0.10
Sulmon;, B, . Red s 6 se wm ss sx 03l 0.15

Wiy, B, €, PRIE ss ss 66 08 s ey ow Ol 0.11
Salmon, GGaspe 0.17 0.18
Clivd, Qteak ..aae WV W e e e s W 0.08' 0.09
Haddock, fancy ... .. S AR EGE SN e 0.07% 0.08
Smelts, No. 1 and No. 1 large .. .. ., 0.15 (.20
Heveing .o R RS AR R G 03 R e .. 005 0.06

Fresh Frozen Lake Fish:

§ 10 g ot 101 SRR A [ 0.15
Whitefish .. .. .. .. .. .. .. .. 0.14 0.15
Peruhi ..... SO TN CGCIDCO. BTRa 5 S A 0.10 0.11
FUOERY o v o wwnw ew mom s o we e sn s L2 0.13
Y 5 L U 0.i0
BRI o v v ww e aw we sy em my we  SEF3 0.10
Smoked Fish:
Finnan Haddies ... ... ... ... ... 0.10 0.11
I'innan Haddies, IFinest, Boned .. .00 ... 0.13
innan Haddie Fillets v owih g% waw QD 0.16
Digbhy Herrings, per bundle of 5 boxes ... 1.00
Smoked Boneless Herring, 10 1h box .. 1.40
Kippers, 405 and H0s, per bhox 1.50 1.75
Salted and Pickled Fish:
Herring (Labrador), per bbl, .. .. .. .. .. 9.00
Salmon (Labrador), per bhhl, o000 oo 19.00
Salmon (B, (L Red) .. .. .. .. .. .. .. .. 16,00
Seu Trout, red and pale, per bl .. .. .. 15.00
Green Cod, No I, per bbl. .. .. .. .. .. .. 14.00
Mackerel, No. 1, per bbl, .. .. .. .. .. 0 o 21.00
Salt lels, per 1b. .. . r 5w s we 08

Codfish (Skinless),, (100-.h. box) .. .. +. .. 9.50
Codfish (Boneless), Blocgs, per 1h .. .. .. 0.10

Codfish, Shredded, 12 Ib. box .. .. .. .. .. 1.80
Strip Cod, boxes, 30 Ib, per 1h, .. .. .. .. 0.4
Shellfish:

Lobsters, medium and large, b, .. .. .. ..
Prawns, Imperial gallon ... ...

Shrimps, Imperial gallon ... ... ... ... ... .50
Scallops .. eee cil cee e

SV WS

w
<
<

Oysters, Selected, per gallon ... . 2.00
Oysters, Ordinary, per gallon ... ... ... ... 1.00
Oysters, Malpeque, Choice, per bbl, .......... 12.00
Oysters, Malpeque, Shell, Ordinavy, per bbl. 10.00
Oysters, Cape Cod, Shell, per bbl. ....... .. 10,00
Clams, medium, per bbl. .. .. .. .. .. .. 900

MONTRIZAL: The offerings of live stock during
the past week amounted to 1,326 cattle, 113 sheep
and lambs, 2,210 hogs and 3,550 calves, as compared
with the previous week's receipts which were 1,125
cattle, 150 sheep and lambsg, 2,776 hogs, and 5,700
calves, Prices for cattle scored an advance of Hoc
at the beginning of the week and malntained it
throughout. Choice steers sold as high as $12.50,
extra choice bulls at $12, and cows at $!1 per hun-
dredweight. 1t is true that supplies were larger, but
this was offset by the increased demand from both
bulchers and packers who wanted to fill up depleted
stocks The quality of cattle offered was much
better than usual, a welcome feature of the market.
The supply of sheep coming forward continues very
limited and the tone of the market is strong with an
advance of 50¢ per 100 Ibs.  Odd small lots sold at
$10.50 to $11.00, while yearling lambs hrought $14.50
to $15.50, an advance of §1 over the former week's
prices. [The market for hogs was strong in sym-
pathy with prices al other Canadian cendres. The
demand from packers and the trade was active, with
sales of selected stock at $17.00 to $17.25, an advance
of about 26c over former guotations. The supply of
calves continues lirgo, but an increased demand from
both domestic and United Stateg’ points helped to
steady prices, which arve firm at 38.00 to $95.00 for
good milkied, while choice milkted rprealize $1.00 (o
$2.00 higher

TORONTO: The receipis of live stock at the Tor-

onto stock yards during the past week exceeded
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those of the previous week in every line; they
amounted to 5,733 cattle, 531 sheep and lambs, 16,518
hogs and 2,424 calves. The previous week’'s receipts
were 4,308 cattle, 215 sheep and lambs, 12,040 hogs and
1,632 calves.. The exceptionally heavy run of cattle
forced prices down 25c¢ to 40c, and trade in general
was slow packers grasping the opportunity of forec-
ing lower prices. Indications are, however, that this
week’s run will be much smaller and it is expected
that quotations will again revive. The light re-
ceipts of sheep and lambs kept the market steady and
trade was fair. The extra heavy run of hogs as well
as a slight easing off of the Chicago market caused
prices to decline l5c to 25¢. The bulk of choice hogs
are now bhringing $16.50 fed and watered. Prices for
choice veal calves also sagged and closed 50c¢c to
75¢ lower than at the beginning of the week.
Comparative quotations follow:

Per cwt.

Montreal. Toronto.
Heavy steers .. .. .. 12.25 12.50 11.25 11.75
C‘hoice butchers .. .. 10.50 11.50 10.75 11.25
Do., good .. .. .. .. 9.75 10.00 10.25 10.50
Do., medium o w815 9.00 975 10.25
Do., common o 8.50 8.75 8.50 9.25
Butcher cows, choice. 10.50 11.00 9.25 10.00

Do, medium.. .. .. 10.50 11.00 9.25 10.00
Do., common .. .. 10.00 10.50 8.00 8.60

Butcher bulls, choice 11.00 12.00 9.2 10.25
1905 B00R ww ss s .75 11.00 8.25 9.00
Do., medium .. .. 9.50 9.75 7.25 8.00

Canners ss i: +& woww b.D0 6.50 5.00 5.75

Sheep, ewes oo o0 o0 10.00 10.50 10.50 12.00
3ucks .. .. < o. 10.00 10.25 8.50 10.00
Lambs, spring .. .. 8.00 12.00 5.00 13.00
Do., yearlings ., .. 14.50 15.50 14.50 15.00

Calves, milkfed .. .. 8.00 11.00 12.00 14.50

Do., hayfed, choice. .... 6.50 5.00 7.00
Do., common .. .. 5.00 7.00 6.00 8.00
Hogs, choice 17.00 17.50 16.50

Do, heavy weights.- .... 16.75 o
SOWS er e os s oo 15.00 15.25 14 .75 15.00

SUGAR.
The Atlantic and St. Lawrence Refineries ad-
vanced 23 cents last week on ':\ll grades, making
extra granulated $8.50 per 100 1bs. in bags, but up till
the present the (‘anada Sugar Refining CCompany had
talken no action, although out of the market. The
reason for the advance is the continued strength
of the raw sugar situation of late, and the fact that
refiners have been very heavy purchasers for April
and May shipment at 5 7-16c¢, and also that British
commissions bhave bought some round lots of Cubas
at 490, f.o.b., copled with the report issued April 18th,
that beet sugar production of 1916 was short of that
for 1915,
P'resent prices follow:
Standard or fine, bags, 100-1bs.. ...

..Basis. $§ 8.50
Do., Barrels ‘

Do., gunnies, 5-20s. ... ...
Do., gunnies, 10-10¢c ...
DG, CArtons, 2058, .. s5s oo wom woon oo
Do., cartons, 50-2s ... ... ...
Light yellow, bags, 100-lbs. ... ... .o, vt e
[o., barrels Nemaoan DA
Brilliant yecllow, bags, 100-1bs, ... ... ..¢ ...
Do., barrels -
Dark yellow, bag«, 100-1bs,

20 GO0 00 CC Q0 CC 00 0 o
e

7.9
1D6:; DATEEIE sroe suim wien wwin wp  comen  poew e Gt
IBxtra ground (feing), barrvels oo wwe wew oo 800
Do., boxes, 50-1bg. bulk ... ... ... 8.90
Do.. boxes, 25-1bs. bulk v o QL0
[0, cartons, 50-I8: wew svw 55 wwes wws woe 1000
Do., cartons, 20«18, c.i sev a5 won wws wie 10223
Powdered, bAITEIN ..o i soi wis wae cow wwe 360
Do., boxes, 25-1bs. bulk .. ... ... .0 oon ... S.8B0
Do., boxes, 25-1bs. bulk o e 5% swa mw  9.00
Do.. cartonsg 50- A . 5 S 9.30
Do.. cartons, 20 o 9.7

THE GRAIN MARKETS.

Winnipes has experienced severe fluctuations in
wheat prices during the past week, hut the aecmand
continued cood throughout. The removal of the duty
did not greatly affect the cash market,

Chicago saw frenzied buyving and selling. Quota-
tions which had been mounting on account of the
decrease in the visible supply on Monday broke when
the announcement of the removal of duty was made
but recovered again towards the end of the week.

The local cash grain situation is at a standstill
the spot dealers reporting  that it is practically
useless to quote prices with the market in its present
condition,

MONTREAL PRODUCE RECEIPTS.

Roceipts of the principal commodities at Montreal
for the past (wo weeks follow:
—Week ending
April 21. April 14.

Wheat, bushels,, oo .. ..642,439 380,633

Qubs,, bushels . oo ww s 55 50 59 5,350,701

Bftlov, bushels .. .. .. .. .0 ... 04715 124115
Flour, sacks v @ e s we s ew 99,1886 19,499
Hay. bales - . 5,206
C‘orn, bushels aie i 3 500
IFlax & ¥ 2.85%
Straw, bales . i 458
Butter, packages .. 4,131
("heese; DUOXES co oo oo o0 50 3,130

WINNIPEG GRAIN INSPECTIONS.

The receipts of grain in Winnipeg for the past two
weeks ending April 13th and April 6th, respectively,
were as follows:

—Week ending
Apr.20. Apr.13.

No. 1 northern .. os s95 s s 556 wee B0 912
No. 2 northern ... ... sis o0 000 sos 314 207
NO: 8 NOTLNEIN 44+ wiv win s wie oes 247 214 ~
No. 4 nortkern.. .. .. .. +¢ «. .. 150 124
NO. & DOrthern wus sss wis sae ses e 113 T8
No. 6 Northern ... ... ... ... ... 52 40
Feed wheat ... ... cvo¢ civ 24¢ ous ass D6 48
Rejected «se ass wiss avs wwe wwe aus 30 21
No grade i:: wwe s6% iviee =o @owm 35215184 737
No. 3 special ... v.i vis wow sss wws 47T 32
No. 5 speciall ... s ss1e wos wss sse 27 46
No. 6gspecial ... vvv vus cve wes ese 26 2
Totals . .ov ovv oee seos ses o0.2,284 1,648
Same week last year... ... ... ...2096 2,347
OBES iz wew sas wew w . i 790 767
Same week last year ... ... ... ... 591 824
Barley I S T - 93
Same week last year ... ... ... ... 40 ;)(}
I"lax e shE N ser o » 107 8'?
Same week 1ast year ... ... coe 0o 57 46

SAVE GRAIN FOR FOOD.

Delegates representing the 25,000 farmers of the
state of New York met in conference with the farm
bureau managers at Ithaca, N.Y. last week in order
to discuss ways and means of increasing the food
supplies and the production of foodstufss. Among
the resolutions passed was one which recommended
that the [Federal CGovernment should prohibit the
manufacture of liquor from grain. It was estimated
that such a move would save about 625,000,000 bushels
of grain every year for consumption.

The meeting also went on record in favor of ~the
(tovernment's fg_\'in;: a minimum price for food pro-
ducts; that steps be taken for a more economical
distribution of farm products:; that steps be taken for
quicker freight transportation facilities for farmers;
that servce on the farm or mechanical work con-

tributed to the success of the armed forces of the
nation receive recognition by the Government: and
that some form of insignia be provided for men in this
line of endeavor, and that some special recognition
be given for women on the farm or in the farm

house,

TEA AND COFFEE.

Prices have advanced lately in both tea and coffee,
the embargo on the former in force since January 31
having its effect. The stocks of India and Ceylon
varieties is somewhat depleted but as long as dealers
do not attempt to store up supplies, it is not expect-
ed that quotations will advance much,

There is a good supply of coffee in the United
States and no change in price is anticipated unless
the contemplated tax on this article is enforced. Out-
side of the raw market which exhibits a very firm
undertone there is little to note in the coffee situa-
tion.

Prices follow:

Tea. per Ibs.
JAPAN —common .. .. .. .. «. .. 0171 0.19
medim: .o ww 6 vs we aw e 020
WO v 5« e swn we e e ox  002F

choice .. ww e we wss 0029 0.31
SITEINES o5 5 55 64 95 @m v 0L 0.1
IFannings’ i i s 104138 0.14

CHINA —Black—common .. .. .. .. 019 0.20
SO0A o0 no mn b is e ww e 0:26 0.28
choiee.. weo w'v eo 0w o oo 029 0.30
finest .. .. .. .. .. .. .. 034 0.26
Green—common .. .. .. .. 0.18 0.19
medium .. .. .. .. .. .. .. 0.9 0.20
Pealeaf .. .. .« .. «v o0 .. 0.23 0.32
Pinhead .. we aa 5o ow oo w 0:30 0.32

CEYLON & INDIA.

Black —common P’'ekoe 0.37 0.38
—good Pekoe .. .. .. .. . 041 0.42
Pekoe—choice .. .. .. .. . 043 0.44
—QOrange ii e a3 ss s 0:40 0.46
BPOKEN i ww ww ww o8 o3 w 0:48 0.44
do ¢hoice s wiw as o 35 0:46 0.48
do  very choicest ., ... 0.51 .04

COI'FEL

SANEOS: jore s 45 o0 o 88 eom 0.17
BAG) oo no ve usie ueves e e e 015
Maraeaibo .. .. .. .. .. 0.17
Javazroasteg .. u. i e an 0.33
Moelia, @0 o s 50 s ww 0s 0.35
Santos, do 0.20
Riiy @0 5 e se s s 5% 0.17
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RELATIVE VALUES OF FOODS.

Is milk, after a.ﬁ, the most practical and valuable of
foods? In ordinary time the ordinary person would
not ask the question, but it Is being asked very

& frequently nowadays and will continue to be if the
“aducation” of the consumer goes on as has been
suggested . Flora Rose, in an artcle "in Hoard's
“Dairyman’’, makes a careful study of relative eco-
nomy of milk, and concludes substantially as fol-
Jows:

1. That no foods can .bear
successfully than milk; that it
food, but one whose values cannot be estimated in

Although it is not the cheapest

important

investigation more

is not only a cheap

dollars and cents.

source of energy, it is, nevertheless,

source of energy and its energy-yielding substances,

an

the protein, the ‘milk sugar, and the butterfat, all
have special value.

2. Milk is a cheap source of protein hecause the
protein that it contains is of a kind particularly val-
uable for huilding tissue.

3. The fat of milk has peculiar advantages over
many fats because of its growtlh-promoting prop-
erties.

4. Ordinarily milk is the cheapest and most valu-

alle source of lime, unless it is discovered that lime
in water can take the place of lime in milk.
7. Milk is a valuable and cheap source of phospor-
us.
6.
taing is particularly

Milk is deficient in iron, but the iron that it con-

well utilized.
Milk is the most important of the three foods,
of

that is essential

r @

\1 . milk,
| a factor in food that is soluble in fat,
and health, and that is called

eggs and meat, which are the chief sources

“fat soluble

for growth

A"

8. Milk is one of the most important sources of a

factor in foods soluble in water, that is essential to

and that soluble

growth and health is called “water

B."
The

not the

fifteen

l_n'uuf that milk is a cheap food is

for
cents a quart

quart, since even at or

milk

always

price paid the
is a cheap source of nu-
the body, but

The

twenty
needed by

the growth period.

tritive substances
warticularly needed during
€hergy that a food may wield is measured in terms
if. the_calorie. The greater the number of calories a
of
If

digestible food wiil furnish for a given amount
money, the cheaper the food as a source of energy.
ten cents is to be spent and the particular need to be

the problem is how to

considered is the energy need,
invest that ten cents in order to buy the most cnergy.
Ten cents will buy the following amounts of energy
in a few of our typical foods:

Calories

Milk at 10c a Quart .. .. oo oo oo oo o0 oo oe 672.5

Milk at 8¢ a quart S40.1

Round steak at 26c a pound 2%1.0

b Eges at 35c a dozen 234.0
Eggs at Hhc a dozen 153.0

Bread at 6c a loaf 1713.5
Oatmeal at 5¢ a pound .. 3601.5

_ Cornmeal at 4c a pound .. .. .. 4037.0
(‘heese at 2hc a pound 798.0

Butter at H0c¢ a pound 698.0

Butter at 40c a pound 87 8§72,

These figures quickly convince one that milk is not

the cheapest source of energy that ean be included in

the dietary, although it compares more than favor-

ably with meat and eggs;
and makes a cheaper
than milk alone; that cereal alone is cheaper still.

that a combination of milk
meal

cereal energy-yielding

Figures show that the amount of protein which
{ varoius common foods will supply for the same
amount of money may be seriously misleading. They
<hould be accompanied by qualifying statements con-
cerning the value of the protein from various sources-
g JFor example, ten cents will buy:
¢ Grams
protein.
Milk at 8¢ a quart .. .. «v v+ oo oo E 40.00
Milk at 10c @ qUATrl .. v vo oo or se ox o e 32.00
Cheese at 25c a pound .. .. o ce e oo v e 52.26
Round steak at 26c a pound .. .. «v o+ oo .o 37.14
{ Fggs at 36C a dozen .. .. .. v eu e sl we e 20.60
i Eggs at 55c a dozen .. .. .. .. .. e ee ee e 13.85
| Pried lima beans at 10c a pound .. .. .. .. .. §2.10
; : White bread at 6c a loaf .. 61.50
Cornmeal at 4c a pound .. .. .. oo e el ee e 104.30
Oatmeal at feapound .. .. .. a0 o0 e we oae e 151.30
\ Hoard gives the following table to show W hat per-
\ centage of various protleins eaten hy pigs is used for
\ building tissue:
\ . Per cent.
0Oil meal proleins used for huilding tissue . . 16-17
= VWheat protein used for bhuilding tissue .. .. 20

Ooat proteins used for building tissue .. .. <. 25

Wheat germs protein used for building tissue 10
Casein of milk used for building tissue .. .. 45
63

Skim milk proteins used for building itssue'. .

In spite of the fact that these figures are not the re-
sult of experiments on human beings, it is still reason-
able to conclude that they show. that milk is a de-
cidedly superior source of protein for general human
consumption and thax it is a particularly good source
where the growth is “taking place; that the amount-
of .protein required in the daily dletary may be less
if milk or cheese form a considerable part of the diet
than when food such as the cereal foods are mainly

depended upon; that milk is not an expensive source

of protein.

SOME OF FRANCE'S AFTER- THE-WAR
PROBLEMS.

given to the probable future

mate-

Much thought is being
requirements of France and Belgium,
the rebuilding of the towns devastated by
demand, many

in raw

rials for
Predicting an extraordinary

the war.
prices for some years after

Americans anticipate from
peace has been deciared. The question of giving long
terms of credit is” also being discussed.

matter,

than of

The people of France are congidering the

but from the viewpoint of the buyer rather
the seller, and are already asking themselves how
their country can afford to import vast quantities of
thereby become heavily indebted
A very interesting article upon
recently appeared in J.Opinion
In translating we

to

products and

the outside world.
this question which
de Paris” and is translated thus.
have taken the liberty of converting francs into do!-
lars at the rate of 20 cents each.
“On every of large
commercial ccrporations making preparations to con-
the war the old basis, and

substitute French

«<ide one hears industrial and

on

‘tinue business after
make every effort to
icrman goods in the markets that have

products for (
hitherto been controlled by latter country. The
ing much attention

foreign trade of France is attractir
neutral countries, The question so far as
ether foreign markets are the

further to

the

in many
we are concerned is wh
snitable for the development
1t is contended, for example,
of the United States in the past wa
part of the country’s

sumed in the domes-

of -our national

that

most

wealth. the rapid

prosperity s due

to the fact
national production has been con

that the greater

tic trade.
“On the other hand Germany may be brought up
as an opposing argument. The real trutli. however,

is that the Germans have of late vears realized that

their export trade was not bringing 1
surate with the efforts expended. The German
sumer was compelied to pay every -
he purchased, for the sake of the nation's ex-
In other words the home market has
industries

results commen-
con-
a premium on
thing
port trade.
been paying the general expenses of the
in order that German manufacturers might sell their
wares in foreign markets at lower figures than those
of their American. French or British competitors. It
{s bhecause Germany has reatized that her export
trade waz not giving the results that had been ex-
pected that her ambition during the last few years,
has been to extend her foreign commerce. T.ong ex-
perience with German commercial affairs has con-
vinced ue that this was the chief cause of the enor-
mous development of pan- -Germanism since 1907 and
indeed the real determining factor in the outbreak
of war.

“At the conclusion of
danger that we will lecome
our foreign

hostilittes there will be a
fascinated with the won-
commerce, instead

its attendant

derful prospects in
of facing our economic situation with
Before the war, France was in a condition
security, a fact amply demonstrated
in the rate of foreign exchange. Our
$320,000,000, in addition

probleme.
of industrial
by the stability
importations cost us roundly
to which we paid a tribute of $100.000,000, for freight,
to the foreign merchant marine. Now if we have
to turn to foreign sources for the materiale that we
ravages, our liabilities

require to reconstruct wars

will exceed our assets by $800,000,000.

“A single example will serve to show the increased
costs of necessities with which we shall have to
cope. In 19813 we imported in the neighi:ourhood of
20,000.000 tons of coal, at a value slightly exceeding
$100,000,000. The price of coal today hus risen to
four times the level of 1813, that is to say, in order

to obhtain the same quantity of coal this year, we
have to spend $400,000,000 instead of $100,000,000.
4Tt is likely that these high values will continue
for several vears after the war. The question then
arises as to how France can face an annual excess

of imperts over exports amounting to three or four

billion dollars? The saving Elause may be found in
our colonies.

“If we study the table of our imports for the year
1913, we find that from a total of $1,680,000,000 we
can deduct $160,000,000 as representing importauons
from our own colonies. This gives us $1,520,000,000
as the cost of actual purchases from foreign coun-
tries. This immense sum, however, includes $940.-
000,000 for raw materials that could be supplied by
our colonies,

“In the following table will be found the values of
different raw materials imported yearly into France
prior to the war:

WOO! c.v eee ses tee ses sesesans $122,800,000
COttON cevae cove oo st sosanen 114,800,000
CerealS .voc.one oF Ak §¥E YeEdRs 96,800,000
S answien waws oo ond ¥h EEE2sENLS 70,800.000
MineralS .. cvv tee cas vae saenes 56,000,000
OB s cin aaxrdXERTAS 52,000,000
Hides and leather ..... 44,000,000
Wood ... ...... DOr0En 42.000.000
Coffee ... ..... S R 3 e mene w e 41,000,000
Wines ..... . 23,400,000
Rubber ..... e 20,600,000
Vegetables ....... 17,000,000
Ieathers .... c.. coe coe tue cnnne 14,800,000
Jute .o o ann 14,600,000
Pulp and Paper ... ... « tooeeennn 13.400,000

“Why should we buy from foreign oounuleq pro-
are ourselves in a posmml to supply:
in gold;
of

ducis that we
and for which we will not be obliged to pay
which can realize the double profit

and on we

buying and selling?"”

THE OUTLOOK IN TEA.

Questioned as to the alleged shortage of tea supe
plies local dealers and jobbers say that we will have
both China and for the greater
portion of our imports in this line until the present
embargo is lifted. Asked as to whether ‘it is likely
that the substitutes will find as ready sale and favour

inthe eves of the public as have the Indian and Ceylon

to look to Japan

varieties various opinions were expressed.

“It is largely a matter of personal like and dislike’
“the people have been’ used tothe teas

we are now selling and if we placé'a ilfﬂerent vdriety

said one firm,

on the market its newness may appeal to them and
then again the change may be distasteful to them. The
experiment will have to be tried before anl definite

answer can be given.”

Another jobber expressed the nuiui'{)u"(hat the pub-
lic not take to the proposed’ change. “Ninety
per said he- “drink
tea because it is pleasing to them and because they
find it more pleusing than any other bevera.gé. They
have one particular brand of tea and they use it. Any

would
cent of the tea-drinking public”

attempi to make such a drastic chd.nge as is involved
that Japan pr(»ducl for that
from India be

in of substituting the
and Ceylon will not in all probability

met very graciously.”

thousand 100-pound
while the Unit-
amount of the
therefore of
this quantity
when we consider that
imports up to January 31, that it for ten
monthsg since the embargo of the British Govern-
ment went into effect, there hag been a falling off of
2,073,697 pounds,a condition of affairs which is attri-
buted to the tendency of buyers to hold off for a
falling market. It i{s expected that when the figures
for the fiscal year ending March 81 are published it
will be seen that the decline is much more marked.
Canadian dealers are suffering materially from the
effects of the British embargo in that large quant-
ities of tea which were on their way from the East to

Canada consumes about one

chests of British grown teas per day,
ed States consumes about the same
British T'he

securing sufficient ships to bring over

grown variety. question

agsumes serious proportions

in the

Ctanada via TLondon were held in London and
about 40 per cent. of these shipments were
taken by the government at & shilling a

pound while the remainder of the supplies were re-

quired to be sold to the British public.

Jt is the general opinion that when the Oriéntal
market is opened practically no effect will be felt on
account of the fact that people have developed a taste
for the Indian and Ceylon varieties of tea, a taste
which will not be supplanted by the products of Jap-
an and China. Dealers all beliéve that if buyers will

only buy for immediate needs and not attempt to

stock up that there is no danger whatever of a shorte

age.




GERMAN SHIPS IN BI.!AZIL.

The
by the
240,770,

Blucher

tonnage of German merchant vessels

Brazilian government totals approximately

ranging from Hamburg-American liner

12,360 tons, to a vessel of 1103 tons,
—f
ALGONQUIN PARK.

2,000

Good hotels

A aelightful spot to recuperate lost energy.

’ure and bracing air.

May 7th,

above the sca.

froet

nd zoo. fishing High'and Inn opens 'ree

hearated lieralure on request to J. Quinlan, Bona-

cronre Station, Montreal,

BRITAIN COMMANDEERS ALL SHIPS.

The Britisho government has requisitioned all ship-

Book rates,
Mer-
the

the British flag at  Blue

the

I"he

fratig under

coording to director of the International

cantile Marine, order hecomes effective with

vessels which Teft their port of departure

21, 1
of the
will apply

trival of
o March
In the case [nternational Mercantile Marine
807 of

rates which apply

to over Its entire tonnage,

Bliue

B, 1L
The

commandeered

so-culled Book Lo ves-

“elN by the Dritish government are

rates determined by the British admicalty. e s

nnderstood that the rate on commandeered ships ply-
New York $10 «a

The rate been officially published and

ing between and lLiverpool is about

ton, has never

Jocal shipping interests are averse Lo discussing the

question,
i

SHIPPING LOSSES.

The weekly report of British shipping losses s?mws
of than 1,600 and
vessels of less than 1,600 tons.
The statement
ended April 15:
na-

riineteen vessels more tons sunk

rine Twelve fishing

veasels also were sunk. follows:

“Shipping returns for the week

Arrivals and saillings of merchant vessels of all

Kingdom over 100 tons

2,381,

sunk

lionalitles at United ports
Arrivals, 2,379;

“‘British merchantmen
over 1,600 tons, 19,

under

sailings,

by mine or sub-

marines, including four not re-
corded in previous week; 1,600 tons, 9.

“British merchant vessels unsuccessfully attacked
by submarines, including three in the prevlous fort-
night, fifteen.

“British fighting vessels sunk,
previous week, twelve.”

During the past seven weeks, the period in which
statements of the losses of British merchant vessels.
have been made the figures
show that 168 such vessels have been lost, the total
for vessels of more than 1,600 {ons being 116, and for
vessels of less than that tonnage,
josses of 28 merchant ships are slighily in excess of

the average which is 24 for the seven weeks' period.
¢« s @

including two in the

in their present form,

b2, This week's

NEWFOUNLAND’S LOSSES.

The colony of Newfoundland has lost forty sail-mz
Vessels the months, [Migures made
public last week show that of these eighleen were
abandoned at sea, five wenl ashore and were wreck-

in last fifteen

ed, two were sunk in collision, six were sunk by Cer-
submarines two by the German raider
Moewe. Seven are missing and are believed to have
foundered with all on board during winter storms.
Shipbuilding activities have been greatly stimulated
in an endeavor to replace the lost ships.

man and

ITALIAN VESSELS LOST,

Seven Italian vessels were sunk during the week
ended April 16, according to today’s official statement
glving the figures for the movement of shipping in
and out of Itallan ports. The statement reads: ‘“Dur-
ing the week ended April 15, 454 ships of all nation-
alities, of a gross tonnage of 401,685 entered Italian
ports, while 419 ships of a gross tonnage of 399,580
left. Five of Italian nationality under 3,500 tons and
two salling vessels under 160 tons were sunk.”

« e e
The Norwegian three masted
carrying coal to Christania was torpedoed without

barque, Tobykays,

warning on April 18, The crew were rescued.
*« 8 @
SUNK WITHOUT WARNING,

Spanish steamer Tom, 2,400 tons
without warning

The
torpedoed and
eighteen lives being st

was
18,

8ross,

sunk on April

seized

roads’

THE JOURNAL OF COMMERCE

WHERE THE RAILROAD EARNINGS GO,

Not glittering generalities, but cold, hard and yet
sensational statistics underlie the railroads’ confident
hope (and desperate need) of speedy rate relief. Wage
and
forced by coal bills,

supply expenses have just been strongly rein-
S0 acute has the coal problem of the railroads lates

ly become and 80 great the increase in expenses on
this account alone that it has for the time being over-
shadowed other startling increases in costs of opera-
tion,
The

for

threat of bituminous miners to sirike April 1%

ai increase in wages of 33 cents per ton further

complicates the sitnation. It is stated that the oper-
ators are willing to increase compensation 23 cents a
that a

this

ton, and it is compromise will be

effected. A

the railroads out of

probable

strike at time would literally put

operation, so short are supplies.

Some of the railroads contracting for coal

at $3.15 at

few

arc now
with $1.03 per ton a
The

roads use about 150,400,000 tons a year and at the léast

the mines compared

years ago, an increase of over 2000, rail-

they are paving over $1.00 a ton more than they paid
before the war, so that the coal bill is increased morve
than $150,000,000
of

now costing anywhere from 800: to

per annum,
the
4587

In a few instances

Some the muaterials used by railroads are

above nor-
mal and prices are still advancing.
there have been recessions in price asx compared with

levels reached last yvear. A case

1916,
40070

the extraordinary

is high speed tool steel, which in June,

1915, Tt

in point
70097

1915

was hgher than in is now abounut
shown

list,

above prices. Drills and acids have also

complete the
the

some recession, but Lhese about

The

of

mite-

following tabulation shows percentage

increase in the market price of some railroad

rials over the prices of 1915, March, 1916, and June,

1916
(I’er cent increase over 1915)
March 17.
Acids 161.9

Axles, car 272.0

273,
145.8
191.0
300.0

23.4

and engine

Bolts, machine and carriage

Bolts,

Brass,

truck

bhar, sheet and spring

Bridges, sleel
Car forgings
(‘astings, malleable
Castings, steel
C'opper. bar and sheet
Couplers, engine and car
Drills, all

boiler

kinds
I'lires,
Ciasolene S
(ilass, gauge and lubricator

Iron, galvanized

Tron, black sheet

Lagging, boiler

Lead, pig and sheet .. A
Nails, wire, all sizes 110.7
_ Pipe, cast iron 100,
166.6
L4 .
400.

276

Rods, piston i

Screws, all kinds ....

Steel, tool, high speed

Tie plates metal cve eeves

Tubing, brass, copper, steel ... ars
These things, and many more. constitute the
Their

2581
rail-

cost of existling, price figures, sect

against the railroad rate tariffs carry their own ex-

position and emphasis.—Boston New Bureau.

A BANKRUPT GERMANY,
(Wall

An lllusory system of financing, Ly
was called gold,
war is

Street Journal,

which paper

will prove embarrassing when the
over and
other mnations, A

paper

to
of uncovered
bankruptcy. A war debt
whose interest charge already amounts to $600,000.-
000 a year is a serious proposition to a people al-
ready groaning under taxes that bit into capital even
before the war, In 1915 the Chancellor felicitated
the Reichstag on the fact that the people would be
relieved of the burden of debt because all expenses
would be paid by indemnities from the conquered.
Going out to

Germany attempls deal with

five-fold
suggests

increase

currency

gather wool, they come home shorn.

The Brilish railroads, which are now State con-
trolled, have announced the grant of the third wage
bonus to their employees since the war began,

A concentration camp for interned CGermans has
been established on Taboga Island, twelve miles from

Panama,

‘April 24, 1917

ANCHOR-

DONALDSUNUNE

PASSENGER SERVICE i

Glasgow to St. John, N. B,
Halifax to Glasgow
and between

Montreal and Glasgow. e

For information as to rates and sailings apply to
Local Agents or The Robert Reford Co. Limited,
General Agents, 20 Hospital Street and 23-256 St.
Sacrament Street, Montreal.

CUNARD LINE

PASSENGER SERVICE .

' BETWEEN
< MONTREAL and LONDON
(Calling Falmouth to land Passengers)

I'or particulars of sailings and rates apply to Local
Agents or to The Robert Reford Co., Limited, Gen-
eral Agents, 20 Hospital Street, and 23-256 St. Sacra-
ment Street, Montreal.

Canadian Pacific Rallway
Change in Train Schedules:

will be made

Sunday April 29th 1917

For particulars apply to Ticket Agents

CAS COALS

” GENERAL SALES OFFICE
[L 112 ST.JAMES 6T, MONTREAL

UTMOST USE OF RAILROAD WAGONS.

of
in the matter of securing

is moving
that the

The London (lngland) Board Trade

to some purpose
utmost possible use be made of the available supply
of railway wagons., It is now an offense under the
of

wagon

Defense the Realm Regulations to detain a rail-

the time now prescribed. There
for

(four

way hevond
loading
Scot-
at
for
Coal traflic

are to be, in general. one complete day
for
allowed for

in
traffic
Scotland

and two unloading. Three days

land) are unloading shipment

ports, and two days are allowed in
loading wagons with coal for shipment.
in Kngland and Wales is not affected.
As a further incentive to traders to “hustle,” power
railway companies to unload wagons
are not emptied within th-
two days ‘nlluw»(L Irurther, to avoid

haulage of empty wagons the companies are given the

is given to the
themselves where they

unnecessary

to owners' wagons on the retur

journeyv.

use private
Where necessary the periods at present al-
b2

by

right

lowed before demurrage charges accrue will

amended so as to accord with the periods fixed
these new Board of Trade orders, which are being

printed as statutory rules.

CANADIAN GOVERNMENT RAILWAYS.

Closing of Riviere Ouelle Branch and Discon-
tinuance of Murray Bay Service.

The Canadian Government R;Li_lwnys announce that

Ouelle

Junction

effective T'riday, next, April 20th, the Riviere

Sub-division between Riviere OQOuelle and
Yiviere Ouelle Wharf will be closed permanently and
that the boat service by the C.G.S. “CHAMPLAIN"
between Riviere Ouelle Wharf and Murray Bay pointg

will cease on and after the same date,




