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The Preference.

THE British Government and Parlia-

¥
—I ment adopt the policy of preferential trade

within the Empire they will be following the
(‘x.umpl(‘ set by Canada, the policy adopted
here in 1897 and still maintained, and there-
fore one that will naturally be acceptable to
(‘fanadians, who may be flattered by the knowl-
edge that the Mother Country follows their
leadership. The fact that a committee, headed
by Lord Balfour of Burleigh, has recommend-

ed sueh a policy certainly gives the preferential

movement a stronger position in Great Britain
than it has hitherto occupied. Nevertheless,
those in (‘anada who look upon the question
as virtually settled by the committee’s report
may be too hasty in their conclusions. Though
the preferential idea may scem to be more
popular than formerly, and though it is quite
probable that the Tmperial Conference will con-
firm the preferential resolution of earlier con-
ferences, there are still difficulties to be over-
come that may prove insuperable.

Definite Wil - doubt-
less be postponed until after the war. When
the moment comes for such action the advoeates
of preference will again meet the rock which
has repeatedly wrecked the movement. The
rock is the question of food duties. If ouly
the question of duties on manufactures had to
be considered, the preferential system weuld,

action by rCarliament

in all probability, have been adopted in the
days when Mr. Joseph Chamberlain gave it his
The

would, doubtless, have opposed it, but in that

powerful advseacy. strong free traders
forin the proposal might have been made at-
tractive to the masses. But the first step in
the making of an effective preferential tariff
had to be the imposing of taxes on foreign
foodstuffs, in order that the produets ot the
Colonies might be adwitted free or at reduced
rate. - Many advocates of preference tried to
satisfy themselves that the system could he
applied to other things and that the duties

on foodstuffs were not a necessary feature of

the -new policy. DMr. Chamberlain, however,
did not allow himself to be deceived on that
point. He saw clearly that food duties were
a necessary part of the new movement and he
boldly supported them when many of his as-
sociates were endeavoring to avoid that fea-
ture of the subject. Take the in-

case, for

stance, of Canada, which had, on this question,

given a lead to the Empire. My. Chamberlain

realized that, at a time when Canadian manu-

- facturers- admitted they could not hold their

home markets without the aid of protective
duties, it would be .absurd to expect them to
look for any considerable market for their
wares in Great Britain, even under a prefer-
ential tariff system. Thechief things produced
in Canada for export were foodstuffs. A pre-
ference on these over the similar goods from

foreign countries might be beneficial to the
Canadian producer. At all events such a poliey
might be expected to find favor with the (‘an-
adians. But if foodstuffs were to be free from
all quarters where would be the preference to
(lanada or any other part of the Empire pro-
ducing such things? .

Mr. Chamberlain, faced by this difficulty,
met it boldly by declaring for a duty on for-
eign foodstuffs. Kor a short time after the
South African war, as one of the after-the-
war measures for the raising of revenue, there
was a small duty on wheat. The existence of
this duty strengthened the hands of the pre-
ference advocates, who claimed that while it
was all right to impose this tax on foreign
wheat, the wheat from the Colonies should be
exempted. The Chancellor of the Exchequer
of that day apparently felt the embarrassment -
of the situation and found the most convenient
solution of the problem in the abolition of the
wheat duty. If there was no duty on foreign
wheat there was no ground for a claim of ex-
cmption for the Colonial product. It was that
step that led to Mr. (‘Wamberlain's retirement
{rom the Cabinct.

Mr. Chamberlain courageously supported the
preferential movement, but the question of
the food duties proved, at every stage, an ob-
stacle that could not be overcome. A large
part of the people of the United Kingdom were
living under conditions that made the cost of
food a vital question to them. Consequently
the opponents of preference, resting their case
largely on a protest against the taxation of
food, were able to command the support of the
masses of the people. That the attitude of the
British Liberals on this question played a large
part in giving them their long lease of power,
is beyond doubt. s

Tt is assumed, in some quarters, that the
situation has now changed and that the pre-
ference system is to be quickly adopted, but as
we have already said, this may be an unwar-
rantable At a moment like the
present, when the high cost of food is one of

conclusion,

the gravest questious of the day, it is not to
be assumed that anybody in a responsible no
ton  would to put new taxes on
food. When the question comes up, as 1t wili,
at a later stage, the ““dear loat™ is not likely
to lose its power as an effective argument to
the masses of the British people. The report of
Lord Balfour of Burleigh's committee, while
it revives interest in the subject, by no means
settles the difficulties which have appeared in
past days. '
Canadians, adhering as they do to the prin-
ciple of preference, will doubtless be pleased
to receive the benefit of the prineiple if it be
voluntarily adopted in” England. There will,
however, be few (anadians who will desire to
press the matter as an essential feature of Tin-
perial policy. The point of view of the British
workman, if he adheres to it, is entitled to re-

propose




spect. “‘Your Canadian farmers,’”’ he said,
“are as a class comfortable and prosperous.

Tf they are to receive higher prices for their

grain under the preference system — and that
is what they are led to expect — the increase

must be paid for by the working classes of the
I'nited Kirgdom, very many of whom have a
hard struggle to live even when food 1s un-
taxed.  Would the Canadians wish to thus
profit at the expense of their poorer British
1t was a difficult guestion fo an-

Perhaps under new  conditions

brethren?”’
swer hefore.
the DBritish workian way he better off, and
be more willing to hear the food tax. e will
not be in a hurry to adopt the new poliey,
even though it is recommended by sueh an in-

Flucntial connnitiee,

Stupid as Well as Criminal.
would he folly to allege
intelli-
grence, They are remarkably well informed in
They are wonderfully etficient in

‘l.\ many things it

that the Germans arve lacking 1In

sote thines,

certain diveetions, They have had an Intelli-

genee Departient, with representatives scatter-
e over the world, maiutained at heavy ex-
the German Government fully
We may

L ovast mass of information of a

pense, 1o I\'M‘]r
advised of what has heen going O,
bhe sure that
glalistical character as Leen acenmulated, set-
{ine Forth cerfain conditions in each country.
Any question pespecting the trade, commerce

or industry of any country
in officials from the confents

can be quickly an-

swered by the berl
Fothe numberless pigeon holes in the several

O
Bat all their BernstorfTs and

departiments.
Failed to nuderstand the spirit, the
woul. of the British peopleor of the people of
this North American continent. They Yailed en-
ferstand the spirit of Canada. They

Bopps have

firely 1o
have lately shown that
olood the spirit ol the Anerican people.
atter stupidity in their

they have never under-
They

are now proving their
approachies to Mexico and Japan.

This is the only explanation that can be of-
Fered Tor the extraordinary plot of Herr Zim-
mernan,  the German Forvign Sceretary, 1o
Irine Mexico and Japan into the allinnee of
(he Central Powers and use them against the
The idea that a Mexican Gov-

U'nited States.
been able to rule its

crnment that has never
own people and is obliged to engage in i con-
Fight with bandits to keep up a sen-
he iden that sueh a govern-
o o uselul and effeetive ally,
would hardly enter into the nind of anybody
but o CGerman Minister ol SQrate.  Madder still
alleged govermuent of

stant
blanee of power

ment could hemac

was the notion that the

Carranza could be made the instriment of -

ducing Japan to abandon her relations with Bri-
| her Allies and nnite with the Central

against the United States.

fain and
Powers ina war

That the Germans should engage in this con-
against the United States at-a moment

spiracy
v were declaring their friendly regarvd

when the
for that country
expeets anything like honov from the

their neeotiations with other na-

need not canse surprise. No-

hody now
Germans i
But the Folly, the stupidity of the Ger-
Mexico and Japan, is ihe
many

flons.
man plan respeeting
thing that  musl

(quarters,

calse  surprisen

The Blessing of High.Cost.,

IN‘ New York, in Chieago, and in several’

other cities of the United States there
have been riots due to the high cost of food.
The women especially, to.whom the cost of
food comes closely home, have been the lead-
ers in complaining. City, State and National
authorities are being appealed to for means

March 6, 1917.

__THE .JOURNAL_OF ‘COMMERCE _

of relief. Numerous commissions are being
appointed to ascertain the cause of the evil, for
an evil it is assumed to be. Fhe authorities
might engage the services of Mr. George L.
Walker, who writes weekly in the Boston
Commercial, and send him into the distriets in
which the disturbances have occurred, to ex-
plain matters to the people. If he can be as
successful in convineing the people as he seems
to have heen in convincing himself, he should
be able to ealm the agitation and turn the
weeping of the women into shouts of jov. Mr.
Wallker has satisfied himself that this high
cost of living, of which so many misguided peo-
ple are complaining, is a hlessing for which
evervbody should be grateful. Ilear him:
“The American people needed this ‘high
cost of Jiving’ experience to stimulate
agriculture, and it is to their good fortune
{hat it came at'a thme when there was em-
ployment at more than living wages for
cvervhody.  IFood production for a long
fime had not been keeping pace with the
erowth of population.  High cost of living
had arrived and cstablished itseif long be:
fore the war broke out, and those having
good memories will pocall distinetly that it
continued to hold the eentre of the stage
during the several months ol hard times
and general wnemployment that immediate-
Iv preceded the explosion in Furope. The
country was on s way toa food shortage
and the war simply hurried it along. If
the forwer hadn't overtaken the latter
until some vear of general industrial de-
pression the lesson would have had to be
Tearned under most distressing conditions,
CPhese exceessively high prices for foods
Wil make farming attractive as a business.
They will cause thousands of wien to leave
the eities and add hundreds, of thousands
of aeres to the millions now under cul-
Givation. Just suceh a situation as this was
necossary, hecanse all other lnes of enter-
prise had become more profitable than
farmine, proportionate to the amount of
enerey, application-and judgment required.
Now the country will begin producing a
cereration of rieh faruers.”
in the presence of this happy explanation
iosecms i pity that so many people should
«till be under the impression that they are hun-
oryv. Mr, Walker should ge civing a commission
1o fravel in the food shortage regions and ex-
plain to the people how fortunate they are.

The Sale ‘of Honors.

T IS not a pleasant title for an article. It
I is. however, not our own. Tt is reproduced
from one of the most prominent Conservative
journals in England, the editor of which has
heen moved I).\‘ some recent announcements of
honors to give the public some mformation as
1o the manner in which such things are man-
aged. There is. of course, a surface view of the
matter which the publie is expeeted to take.
Somehody whose serviees and virtues, perhaps,
had not previously been known to 4 cold world,
roceives rank and title, whereupon an admiring
press announces that His Majesty the King
has been pleased to confer such honors on Mr.
So-and-So, in recognition of his great merits.
Citizens in the quiet walks of life who
pead these announeements picture His Ma-
jesty lving awake at midnight, wondering how
he ean adequately reward the very remarkable
services whieh the individual in question has
performed for the Empire. This eonception of

how the -thing is done, howewver; does not ap-- -

pear {o have a place in the minds of those who
are neater to the thtone. The Morning Post,

the orean of old-fashioned

conservatism,

takes its readers into the inner chambers of
polities and tells us how, in many cases, honors
are produced. The London journal says:

““We have heard that Venice, in" her
palmy ‘days, had a golden book in which
the names of those who had done signal
service to the Republic were recorded. It
was an idea both beautiful and mag-
nanimous, and at first was a great success.
But the entries grew with astonishing
rapidity, and the reasons for them became
correspondingly vague and grandiloquent,
while at the same time certain officials
or parlies in the State of Venice grew un-
aceountably rich, and the State herself de-
¢lined. We do not suggest that this was
anything more than a coineidence; but it
is at least certain that the inevitable hap-
pened, and in the last ten years of the Re-
public not a single entry henored or
sullied its pages.

“There is a real danger that this fate
may also overtake the honors now granted
—or supposed by a constitutional fiction
to he granted — by His Majesty the King.
The British people are slower witted than
the Venetians, but they are beginning to
Jiscern that those ancient and noble titles
which were held in so much esteem by our
ancestors are now being given, or rather
sold, not to merit but to opulence, and
not for public serviee but for political sup-
port. . It is worth knowing that those who
may fairly be said to be ‘in the know’
have refused these honors, as, for example,
Mr. Gladstone, Mr. Balfour, and Mr. As-
quith.  All these gentlemen, having been
Prime Ministers themselves, had the best
means of knowing to what depths of de-
oradation the system had reached; and it
may be presumed that this knowledgé re-
strained them from accepting honors for
{hemselves, just as no one will eat macaroni
who has seen it being made. We are ered-
ibly informed that there exists, or exist-
ed, a regular tariff — so much for a
Knighthood, so much for a Baronetey, and
g0 mueh for a Pecrage. Not ounly so, but
the seale varied -according to the supply
and demand. . .. This is a time, as we have
already said, when the nation is stirred
to its depths. It is.looking with a ques-
tioning and lowering eye into those insti-
tutions by which it feels itself betrayed.

And it will not mueh longer tolerate those

rank abuses which were proteeted by cus-

tom and familiarity in the comfortable
times of peace.”

These plain-spoken comments, from such a
high and responsible quarter of British journal-
ism. have attraeted much attention in the
Mother Country. Mr. Thomas Gibson Bowles,
a well known Conservative, long a Member of
Parliament, has addressed a letter to the editor
of The Morning Post, which is published under
{he heading: ““The Sale of Honors.” Mr.
Jowles says:

“You do a great public service, which

[ lope you will continue, in calling atten.

tion to that sale of Lhonors which has late-

Iy been a foul reproach to our party sys-

tem. Of the existence of this loathsome

system there can be no doubt since the
debates in the ITouse of Lords, and.the
frank avowals then.made, but how deeply
the -eanker has entered iito our: political
lifé is not known to-the public at large,

“hor will it be wunfil a most searching in-

quiry into it is made by an authoritative

hody—such -as a Royal Commission—hav-
ing -full powers to examine - the” Party

* Whips and the banking accounts and oth-
er, doeuments of the party funds.”’

;'
! i




Vol. XLIIT.,, No. 10

THE JOURNAL OF COMMERCE

73>

A Health Insurance Survey

Ten Per Cent of People Inspected Were Sick.---Poor Were Found
to be Seriously Sick Three Times as often as the Well-to-do

5 ' By J. W. MACMILLAN.

n compulsory health insurance measure is to be
submitted to the Wisconsin legislature at its next
session, which will be held this spring.
able that the measure will become law.

With the desire of securing information as to the
need of such a law, and what might be expected
from its eniorcement, the City Club of Milwaukee,
on a day in last November, made a survey of sick-
ness conditions in the city. The schools, the chari-
ties, and the public health department of the city
co-operated in furnishing the staff of visitors. They
did not attempt to call upon every one of the 90,000
families in the city, but adopted a sampling method.
Thus scattered regions of the city were canvassed.
These were selected in such & fashion as to touch
each class of the population, whether rich or poor,
native or foreign, sick or well.

It is prob-

The results of this survey are still being worked
over by the statisticians employed by the City Club.
Two bulletins have so far been published, setting
forth an invaluable array of facts re;}arding the health
of the people of the city. As a similar survey in
any other city on the continent would disclose ap-
proximately the same conditions. a recital of the
chief items set forth in these bulletins should in-
terest us all.

The information sought in the survey taken was:
the sex, age, and occupation of each member of
each family canvassed, together with whether the
wage-earners of the family earned more or less than
$1,200 during the twelve months preceding the cen-
sus, and for every sick member of the family the
nature of the sickness, its length, whether the pa-
tient is at work, at home or in an hospital, whether
the patient is under a doctor's care, how long the
patient was sick beforc the doctor was called, and
the amount and source of the sick benefit wlere one
is being received.

The results may be thus briefly summarized: Ten
per cent of the people were sick; the annual wage
loss caused by sickness was not less than $3,000,000;
less than half the sick were under a doctor’s care;
less than one fourth of the sick ha@ prompt medical
attendance; and-the poor were found to be seriously
gick three times as often as the well-to-do.

In the opinion of those in charge of the survey
Many
other

these conclusions are extremely conservative.
cases of tuberculosis, venereal disease and
ailments were not reported, so that the totals of the
calculation must be far too low.

Because of the economic interest of the survey
the morbidity of wage-earners is of paramount im-
portance. Thus it was found that of the 40,000 sick
persons, 13,600, or about one-third, wage-
earners. Of these, again, 5,090, or 37 per cent, were
at home from work. Since there are 187,000 wage-
ecarners in Malwaukee, it is clear that 2.7 per cent
of them were sick at home. If the day of the census
was typical of the whole year, and there is no rea-

were

son to supposc that it was not, this means that the
average worker loses ten days each year througli
illness. This conclusion agrees pretty closely with
estimates which have been made for the whole of
the United States, that thirteen days are lost each
vear from this cause by the average person and nine
days by the average wage-earner,

If $600 be taken as an average wage the daily
loss in earnings is $10,000, or over $3,000,000 a year.

One of the striking facts revealed was 4he amount
of nervous disease. 1,700 persons were found to be
g0 aflicted. The wage-earners were lightly touched
by this class of disorders, which were three times as
common among non-wage-earners as among wage-
The greatest sufferers were housewives,
and women and girls were much more frequently
afflicrted than men and boys.

Again, in respect to medical attendance, it was
fou it wag-carners were under a doctor’'s care
in a larger proportion of cases than non-wage-earn-
ers. The figures are: 49 per cent of the former class
and 33 per cent of the latter. The reason doubtless
lies in the necessity of protecting the family income.
But, even so, one-fourth of the wage-earners sick at
home were without a doctor’s aid. This condition
of thin'gs is specially mischievous because many of
the more dangerous maladies begin in apparently
trifling illnesses.

In comparing the health of rich and poor it ap-
pears that, in regard to the whole field of ill-health,
residents in the poor districts suffered about 80 per
cent more than those in the well-to-do districts,
This is bad enough, but when the more serious dis-
eases are taken Ly themselves, such as heart trouble,

earners.

pneumonia, - diphtheria, insanity, ‘etc., it was found
there were three times the proportion of cases among
the poor. To be precise, 7.7. persons per thousand in
well-to-do districts were aflicted with these serious
forms of sickness; in poor districts 22.2 persons per
thousand were so afflicted.

An important factor in public health is, as in-
timated above, promptness of medical aid. The sur-
vey showed that less thgn half of the cases under
medical care had called the doctor at the beginning
of the illness. Joining to that the fact that less than
half of those sick had a doctor at all we may cal-
culate that less than one-fourth of thé sick had im-
mediate medical attendance.

It remains to inquire to what extent these condi-
tions would be affected by a compulsory health in-
surance law. If the Wisconsin legislature follows
the example of New York and Massachusetts it will
draw the line betweéen state-help and self-help at

the income line of $1,200 a year. Thus all employees,
and their families, receiving less than that sum will
be entitled to free medical treatment. It was found
that of the 40,000 sick in Milwaukee 26,700, or 64.7 pep -
cent, would be so entitled. It was found, again, that
of these about 800 were receiving sick benefits from
employers, benefit societies, lodges or insurance com-
panies. Besides, about ten thousand were privately
employing some doctor. That leaves the large num-
ber of over fifteen thousand sick persons not re-
ceiving medical care, who would have been in a doc-
tor’s hands if such a health insurance law had been
in force.

Such facts as these give point and iforce to the
words of Hon. Samuel W. McCall, Governor of Mas -
sachusetts, in his inaugural address, where he re-
commends such a law. “I am strongly of the opinion
that there is no form of social insurance that is
more humane, sounder in principle, and that would
confer a greater benefit on large groups of our popu-
lation and upon the commonwealth as a whole than
health insurance. System and the the wholesala
scale on which the. enterprise would be conducted
would result in procuring medical care and attende
ance and the benefits of preventive medicine at fae
less cost and with far more effect than if the work-
ingman were acting for himself alone.”

Inflated Wages do not Indicate Prosperity

Problems connected with currency inflation are dis-
cussed by Frank Morris in a recent issue of “The
Bankers’ Magazine.” His conclusions are that “every
effort must be made to prove * ¢ * that inflated
wages do not connote prosperity for the wage-earn-
ers, that if conditions are unchanged exports will de-
cline and imports will increase, the comparison here
being with reference to the pre-war figures. That
means an unfavorable foreign exchange, and it is
abundantly clear that England's present methods of
regulating exchanges
tinued.

“The world position of the British lmpire depends
upon the successful handling of the problem, which
is at once both political and financial, and it is scarce-
ly too much to say that ‘labor’ holds ;lxe key to the
solution. But if ‘labor’ is obdurate and insists upon a
‘pe.per’ scale of wages unobtainable permanently, and
at best but dead-sea fruit, ]
awakening.”

cannot be indefinitely con-
*

we may all have a rude
!
Inflation Defined.
Accepting the defimrition of inflation as “any in-
crease in the volume of purchasing power, unaccom-
panied by a corresponding increase in the goods it

goes to buy,” Mr, Morris proceeds to illustration.
‘“When the borrower is the government and the lender
the banks and not the public,” he says, “we have a
direct case of inflation, and it is common knowledge
that this procedure has been adopted (in ¥ngland)
on a large scale during the progress of the war. If
the new credit is employed directly in the purchase
and destruction of commodities, e. g., military stores,
inflation supervenes,

“But if, as it is to some extent the case, the credit
is expended in the payment of salaries, it is conceiv-
-able that the recipients might employ the proceeds
productively, and to that extent {nflation would not
take place. This possibility serves to illustrate the
difficulty of arriving at any quantitative estimate of
the extent to which our currency has been inflated,
and there is a further factor equally elusive, viz,
the coxtent to which the (British) public has veolun-
tarily, or by compulsion, reduced its purchases.

“In considering thrgyffect of inflation, care must be
taken to discriminate between the immediate result
to the community and the gradual results, bearing in
mind Great Britain’s relations with foreign countries.
The internal result is a general tax upon the nation,
very unfair and ill-regulated in its incidence. ¥From
the point of view of the foreign position, the conse-
quences of inflation will depend upon the relative
financial position. If inflation has taken place exter-
nally, to that extent the effects are mitigated.

“In a note by Professor Loria, the eminent Italian
economist, contributed to a recent publication,
‘Labour, Finance and the War,' Great Britain's cur-
rency is described as based upon a ‘non-exportable
gold basis.’ This is an illuminating phrase, which is
worth pondering on. The reluctance of other coun-
tries to the continuous influx of gold is another seri-
ous factor, and suggests the possibility, in the dis-
tant future when peace reigns supreme, of the adop-
tion of Professor Fisher's universal artificial gold
exchange standard, in which the sovereign would no
longer correspond to the gold of which it is made,
but to some idea of purchasing power.

“Deflatiomr is, at one and the same time, the sim-
plest and most difficult problem which will confront

our statesmen. It is the psychological element which
complicates the issuc. There are two schools of de-
flation experts, and probably a wise statesmanship
will take something from each. The one school aims
at retracting our steps, i.e., reversing the credit opera-
tions, which have brought about the disease; the other
school aims at rendering the body politic Ammune to
the malady by methods of stimulating production.

“If we decide to retrace our steps, this can be
accomplished by the gradual sale of bankers’ secur-
ities, or, in the alternative, by the issue of a Govern-
ment conversion loan, with the object of transferring
to the public the said securities. Either process will,
of course, set {ree for productive purposes the :‘u pre-
sent unprofitably employed (from a public point of
view) bankers' credit.

“Deflation by stimulating production seems to
offer, upon the whole, the most hopeful solution.”

The writer then draws attention to what he Jdes-
cribes as “the menacing and retrograde proposals”™
of the Parliamentary Committece of the Trades Union
Congress:

(1) No reduction in present wages or increase
in working hours,
2) State unemployment pay for men
women out of worl.

and

(3) A compulsory minimum wage for all adult
workers,

“These claims, taken individually, with exception
of the {lrst, are not necessarily inimical to deflation,
though the practical application of the second and
third offers the strongest ground for criticism,

“Nowi-reduction of present wages and
hours will be fatal to effective action,

working

“The view that wages must rise through any in-
crease in the cost of living finds no support in econo-
mic theory. One is afraid the answer will be, so much
the worse for the theory, a reply very fashionable
nowadays. It is true that currency inflation is the
one ground which justifies some increase in wages, as
a method of equalizing the burden of the tax, but it
1s needless to say that the present rise in wages is
out of all proportion to the cause. Therefore it is
difficult to appreciate the grounds upon which labor
claims immunity from the ordinary laws of supply
and demand, and the general financial sacrifices and
reduced purchasing power which a state of war must
entail upon every member of the community. Not
only, apparently, does labor claim this immunity, but
makes the further claim that, after the war, the war
bonuses or at least the higher wages, must continue
even when the assumed justification for the increase
has ceased to operate.

“The compulsory minimum wage doctrine, a variant
of the ‘living wage' claim, can also find theoretical
justification on the ground that wunderpaid labor,
underfed labor, is non-productive and militates
against the elfective working of the labor machine.
Unfortunately the tendency is to make the present
inflated wages the basis of the minimum wages upon
which a further superstructure of claims will be
raised. Another group of economists put forward
‘profit sharing,’ which might conceivably keep wages
at a reasonable level, as a scheme favorable to defla-
tion. In such case the share of the profits, being
partly dependent upon production, will operate as &
beneflcial factor.

“To achieve deflation, wages must come down, e
production must be increased, or both.”
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The Futare Production of Wheat

By W. W. SWANSON, Ph. D.

Wheat is Almost Worldwide in the Extent of its Culture. This
Universality in Production has Resulted in Minimising
Fluctuations both in Output and Price

The rermarkable situation in the wheat markelts

whicl hias obtained since the ontbreak of war has
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iy other period of the world's history.  In view of

that fact It s fortunate that this erop is produced in

coomany countries in so many zones, and under such,
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one most prolific wheat,

any other producing
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increasing output are being adopted. Scientific
the yield of wheat in the frontier American States.
Drought-resisting wheat has been developed for use
in the semi-arid regions of what was once called the
great Hundreds of

fertile lands are now cultivated by means of proper

American Desert. miles of these
seed selection, new methods of tillage and other ex-
the labor but
which make it possible to bring in new land and cul-
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One of the reasons why, on the whole, wheat prices
have fluctuated so little in the past,
of the

transported,

taking a
that this
mechanically

long-
time view
he

economically distributed.

situation, is grain may

readily handled and

As we have said, wheat is

a world commodity, in the supply of which

month
harvested;

no one

country is dominant. Iach of the year sees

an important crop although the supplies

the
other months of the year, particularly than in Jan-

are lighter in October and November than in

uary to September. Because there is this steady and
all

under

constant supply from the

con-

quarters of the world,

price may be fixed more or less definite

ditions at the great wheat exchanges; and this price
cannot fluctuate much from place to place, except as
it may be modified by the cost of shipment, the cost
of freight and insurance and so forth.

Since the INuropean war broke out, and especially
in the two, there been a great
outery against speculators in the wheat markets of
this Continent. It cannot be denied that these spe-
culators at times can be justly charged with increas-
ing the price of bread to the poor; but on the whole
their work is an important and an economically pro-
ductive one. Very few dealers have ever had success
in cornering wheat supplies, Joseph Leiter being the
last speculator who discovered the futility .of such an
attempt. The wheat exchanges benefit all parties
concerned—the farmer, the grain dealer and the con-
sumer. This is due to the fact that wheat lends itself
readily to.being graded into standard qualities, to
being handled by dealers who work in competition
with one another and, as has been said, to Dbeing
transported from place to place. The result is that.
prices cannot fluctuate much from place to place in

last month or has

the same country, and scarcely more. so between
Europe and America. -As prices are known and deﬂ:
nitely fixed from ‘day’ to day and month to month,
farmers can the more readily dispose of their sup-
p]ies,. other things being equal, at a period when
the best prices obtain, “Grain dealers and millers
may, through the speculative market, protect them-
selves from fluctuations in tﬂe price of wheat by
“hedging”. The milling of wheat thus becomes a
standardised industry in which manufacturers’ pro-
fits alone are sought, and the speculative element
abolished. The attehtion of the miller, then, need not
be centred upon the speculative side of the business,
that bing left to a professional group of buyers and
sellerss who from a study of world-wide conditions
are able to fix prices with reference to the probable
supply The same holds true of grain
eliminate spe-

and demand.

dealers, who also “hedging”
culation, and carry on their business on a small com-
therefore, or at least there need
between what the
pays. T}{is is
Speculators are
with considerable success

can by

mission. There is,

not be, any considerable margin

farmer gets and what the

consumer

not true of

to

most other farm crops.

able calculate prices
because of the great mass of information, concerning
the of the that

them. normal prices

state world's crops, is available .for

In times wheat rise steadily
until April or May; but this rise.in price is accounted
for mostly by the cost of storage, the cost of insur-
ance and the cost of handling the wheat. In days
gone by, before speculative markets were organized,
wheat prices fluctuated far more violently than at

the present time,

What of future conditions in the production of this
staple cereal? In the first place, it should be observ-
ed that the demand for wheat is what the econo-
mists call an “inelastic” demand—that is to say, the
demand is steady throughout the year, and does not
depend upon the supply to any considerable extent.
When the world's output is small, consumers who
use this grain demand just as much as before; with
the result that wheat prices may, under theése con-
ditions, fluctuate violently. Now with the outbreak
of war, while there was probably as much wheat pro-
duced in 1914 as in the preceding year, a great part
of the supply became- unavailable for the consuming
market. The countries at war produce at, or near the
line of battle, 37 per cent, of the world's wheat crop;
while, on the other hand, they consume 45 per cent.
of the world’s production. It will thus be seéen-that
there is a considerable gap between-the production
and consumption of wheat, in Europe;
cannot be closed until

and’ this gap
peace has been again pro-
claimed. As far as future supplies are concerned it
is obvious that the available areas for wheat pro-
duction are still very large, especially so when it is
recalled how greatly scientific expedients have
the output per recent years. The
semi-arid lands of America, through seed selection
and irrigation have become wonderfully productive;
and there

in-

creased acre in

are still available great areas in Canada,
Siberia, Australia, Africa, and the Argentine, which
have as yet not been touched. Let it not be forgotten,
however, that population in wheat consuming coun-
tries is also increasing at a rapid rate. Some pessi-
mists in Canada have emphasized the fact that our
I’rairie

Provinces are making a mistake in depend-

ing so largely upon this one crop, in view of-the fact

‘that other countries will enter the field in the no

distant future as competitors for supplying the mar-
kets of Furope. Leaving aside, for present 1)urpf>sos,
the question of mixed farming, it may be said with
assurance that for many years to come the world
to all of Canada's surplus wheat
While in the 19th century the available
wheat lands were enormously multiplied, nevertheless
there was just as spectacular an increase in the num-
bers of the wheat consuming peoples. The population

about 100,-

will be able take

production.

of Europe, for example, increased from
000,000 1800 to 425,000,000 in 1900; while on this
Continent a population of under 10,000,000 has in-
creased to one of over 110,000,000. The United States,
indeed, will shortly, as James J. Hill pointed out, need
all of its own wheat output for the domestic market;
and Canada in that event, will have one less com-
petitor. It is inevitable, also, that within a few years
at the most the American market will become a free

The
conclusion to be drawn, therefore, ig-that not in our

in

market for the wheat of our Prairie Provinces.

gold, or silver, or precious metals, but rather in our
much more valuable agricultural output, is the real
wealth of this country to be found. That being true,
all obstacles that have been placed in the way of
Western farmers in particular, and the farmers of
They

others should stand out

Canada in general, should be removed. ask

no more than that of their

sunlight.
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| Banking"and Business Affairs in the U.S.

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

(Special Correspondence of The JournalDof Commerce).

.
NIEW YORK, March 3rd.

For the time being the ordinary affairs of business
have become a topic of secondary interest on account
of the tension of the international-situation. Ger-
many’s challenge to America’'s right to navigate the
scas has been met by a full delegation of authority
from Cengress to the President to protect that right,
2nd ai any mement the euphemism of “armed nen-
which has been employed to soften -in the
public mind the meaning of the latest step.on the
part of the Government may give way to the harsher

tra!

yet more exact term of “war”  As events are mov-
ing with swiftness’ond with seeming sureness toward
this culmination, it may be reached even before these
words are printed. I'rom the outset of the great con-
fiict on the other side, no careful ebserver of Ameri-
can public opinion eould ever have don‘btml wherse

cur final alignment would be. The course of Ger- _

many in Delgium, in the matter of the Lusitania out-
rage, and in numberless instances of ruthless savag-
ery, has violated every principle and every ideal
which Americans hold dear. inally, the bold at-
tenpt of Germany to inhibit our peaceful navigation
of the seas furnished the cpnlminating outrage which
even a _patient and good-natured people could no
longer brook.
Business as Usual.

This will undoubtedly be the policy following what-
ever military or naval activity may result from the
present turn of aifairs. There need be no unusual
excitement in business circles, and probably will be
none. Actually the situation will improve, for the
practical embargo on shipping which has existed
since the beginning of February will be lifted, and
American ships will move across the seas either arm-
el or convoved by protecting cruisers. The stock
niavicet, accastomed to discounting events of magni-
tude, hag prebably already gone through whatever
<hivers the war situation may have engendered. As
{he large naval outlay and the expenditures necessary
to. forward other means of preparation will for some
time furnish a renewed impulse to business, the out-
1.0l iz for continued activity. Tt is realized, of course,
{ha: when the war demand ceases a fresh outlet for
many products and ener~ies must be sought. But
the prospect of anything like stagnation appears far
distani. China is awakening and )VI]Y gradually call
for larger and longer amounts of foreign gcods and
capital. Industries in Rugsia, France and Belgium--
Lo manticn no other countries—will be sadly in need
of the restorative influences of fresh supplies of capi-
tal, €0 ihat the work to Le done in the near future
would seem to be abundant enough to keep cavital
and labor fuily employed.

Food Hysteria Subsides.

When in the first weeks following the recent re-
nawal of unrastricted submarine activily on the part
of Cermany, food supplies bhecame slightly diminish-
ed in several of the large cities, there were excited
gatherings of people and so-called “food riots.” These
hysterical movermnerits have subsided, and with the
extra efforts made by the railways to move perish-
able g@ods, such scarcity as existed was largely cor-
recled. In last week's article it was pointed out
that the food excitement was both ridiculous and
contemptible so far as it arose from any belief that
a real scarcity of supplies existed in the country. Tn-
convenience and some suffering were caused [(rom
luck of means to distribute the food and from the
high prices which have made it difficult for persons
of moderate incomes to procure the necessaries of
jife. But the high prices in the case of a few com-
modities and the lessened supply of a limited num-
ber of them, are very different things from a real and
serious food shortage. 1f at any time there should be
a general shortage  of food crops in this country, it
would not be for lack of abundant fertile lands, pro-
ducing everything, including nearly all the fruits.of
the tropics, but because the people were indisposed
to perform the manual labor which the cultivation
and gathering of these crops require. Teople who
are beguiled into the cities by the elegance and leisure
which the great centres of population afford should
not complain of the price they pay for this exemp-
tion from the labor which agriculture entails. Their
appeal for sympathy lacks the sincerity that would
bring conviction, -

New National Banks. .

In I'ebruary, 1917, the Comptroller of the Currency
received thirty-three applicztions for charters for
new national banks, with capital of $1,735,000, as
eompared with fifteen applications in February, 1316,

with capital of $525,000. This I“cbruary fourteen
charters were granted, with aggregate -capital of
$725,000, as compared with nine charters granted last
February, with $430,000 capital. In Iebruary, 1917,
twenty-five National banks increased their capital by
$2,970,000, against seven banks increasing their
‘eapital by $950,000 in February, 1916. Four banks re-
7, $263,000. The

duced their capital in February, 19
same month last year two banks reduced capital
$55,000: Four XNational banks went into voluntary
liquidation (exclusive of those consolidating with

“other National banks) in February, 1917, with capital

of $532,500, as compared with six banks liquidating
(except for consolidation with other National banks),
with a capital of $653,000, the same month last year.
There were no receiverships among National banks
in IPebruary, 1917.

Some doubts have existed regarding the increase
of the National banks under the I'ederal Reserve
System, but it appears from the foregoing figures
that the number of National banks is. still increasing.
Of course, the general growth of business would call
for some addition to the number of banks, and of
these a certain percentage would be organized under
the National system. It does not yet appear that
the IFederal Tleserve System has seriously restricted
the organization of National banks, and the deser-
tions from the National system which many have
been expecting do not seem to have taken place. The
fact is that bank organization under Iederal charter
still presents some advantages which banking capital
is slow to relinguish. On the other hand, the attrac-
tions of the Federal Reserve System have not been
sufficient to attract into it many of the State banks.

Bank Clearings.

fixchanges pf the banks for the weck ended March
3rd were $5,554,493,634 compared with $4,509,290,428
the preceding week and $4,825,876,498 the correspouls
inz week a v-ar ago. These figures.do nct sustain
the view, indicated by previous figures, that there
has been a rceession of business throughout the-
country. Business is still active, although there was
undoubtedly a slight lall due to the tying up of ocean
commerce, but this influence seems to have disap-
peared, and so far as may be judged from the bhank
exchanges, there is no recession in sight in the near
future. Anoiher indication that is favorable is the
lessened number of business failures, February’s
figures heing lower than for any meonth since Sep-
tember, 1916. Indeed, the commercial failures last
month were the smallest in point of number since
1910. The fact is clear that business is exceedingly
zood, nor is there any present indication that it i«
likely to he otherwise for some time {0 come. In com-
mercial and banking circles there is a feeling of
absolute confidence, and until this gives way to
doubt, entérprise and trade may be expected to con-
tinue unchecked,

Growth of Taxation.

Wiih the growing expenditures for military and
naval purposes, an increase of taxation was hound to
occur. liven before the increase in expenditures for
these purposes was decided on the outlay for ordinary
purposes had advanced to more than usual propor-
tions. Taxes have been laid not alone for the purpose
of producing additional revenues but with the object
of checking the accumulation of large fortunes. That
this tendency is likely to increase and to become a
permanent feature of the fiscal policy of the 1'ederal
Covernmenti and of the various States seems highly
probable. There is a feeling in this country that
wealth tends toward concentration in comparatively
few hands, and taxation is relied on as a corrective
of this tendency. The feeling in this regard has been
accentuated by the large profits which a few favored
concerns have made out of the trade in war muni-
tions;, and it may be expected that in the near future
the taxation policy of the country will be shaped
with a view toward taking a large part of these
profits for the public use by imposing super taxes
upon such profits, Nor will the normal business
activities wholly escape from punitive taxation, since
there is a growing tendency to regard all forms of
business — farming alone excepted — as legitimate
sources of productive governmental revenues.

Closer Financial Relationf Wi;!h Europe.

I"ollowing the announcement made sometime ago
that the Bank of Ingland had been designated as
an agent of the Federal Bank of New York comes
the news of a similar arrangement with the Bank
of France. Tispecial significance is given (hese

arrangements by recent international political devel-
opments. No doubt both France and England, as well
as the United States, will derive substantial advan-
tages from these arrangements. They mean that the
already close financial relations existing between the
parties concerned are to be enlarged and strength-
ened. It is realized here, and no doubt in Europe as
well, that the assistance which the United States will
be ab.le to render the Entente Allies will be financial
rather than military. This assistance has alrecl”
been freely rendered, but under the changed condi-
tiong it will be immensely augmented and will be
carried on openly instead of s(xmew‘nat covertly, as
heretofore. Opinion on the other side the Atlantic

_has held that the decision in the great conflict may

be brought about by the final willions of . money
thrown into the scale. If this view is correct, there
can hardly be a doubt as to the importance of the
open enlistment of the United States in behalf of the
Allies,

Distribution of Investmeng Securities.

As the country becomes more and more an absor-
ber of investment seccurities, the necessity bécomes
apparent of some better means than have heretofore
existed of distributing investments among the masses
of the people. “Popular loans” have already been
tried and with considerable success, but probably for
some time yet the bulk of foreign and domestic loans
will be floated in the first instance by the banks. Thae
reason for this is obvious. It insures the prompt
placing of loans, something that is always highly
desirable but which can not ulways be relied on with
certainty where loans are offered solely through
popular channels. This, however, does not imply that
the masses of the people can not be of the greatest
service as ultimate buyers of the -many securities
now pressing upon the market. On the contrary, it
is obvious that these seccurities can not be 1»0!‘potual-
1y absorbed by the banks. unless the latter can in
time pass them on to their depositors, constituting
the great body of the investing public. Much remains
to be done’in an ecducational -way before the pcople
of the United States can be brought to a realization
of the benefits accruing to the country at large and
to them as individuals by hecoming purchasers of
foreign securities. There has bren already a con-
certed movement on behalf of thrift, and many of the
leading bond houses are, through printed literature
and olher channels, informing the public of such
advantages. As this movement spreads, and the
people of this country become thoroughly informed
of such benefits, the investing power of the Ameri-
can people will be seen to be very greut, and capable
of absorbing an almost indefinite volume of Cana-’
dian and TSuropean securities

UNITED FARMERS OI ONTARIO MEET.

The United Tarmers' of Ontario met in their three
day annual convention at "Toronto last week, with
more than 150 delegates in attendance. In his presi-
dential address, Mr, . II. Halbert, of Melancthon,
emphagized the necessity of co-operation  among
farmers, that they might in future get a “square
deal” and play their part in reconstruction after the
war. They must grapple with the agricultural ques-
tion on a social and economic hasis and eliminate the
waste in marketing, which is one of the largest fac-
tors in the cost of living. [le reported a membership
of 200 organizations in forty-three counties, rep=
resenting 8,000 members.

A l'bsol.uliun that the province be divided into nine
districts, according to the layout of railway facilities,
each wilh a district representalive. was unanimously
carried.

The financial statement showed revenue of $2.243.98
and expenditure of $1,385.04.

The amendment to the Companies Act extending
its scope to embrace farmers’ co-operative societies,
came in for some warm criticism, and a committee
was appointed to consider the details and report

tomorrow.

CANADIAN FLAX.-GROWERS IN CON-
VENTION.

The first convention of the Canadian FPlax Growers,
which opened in London, Ont, last week, was des-
cribed by one of the members as an epoch making
occasion, Three addresses were delivered at the
afternoon session on the first day, the speakers being
Dr. H. E. Howe, of Montreal and Boston. Dr. Howe
gpoke of the value of the Seed flax straw, which is
wasted in large quantities in Western Canada, and
which would have a value of $3 per ton could it be
collected for making fibre suitable for the manufaege
ture of the higher grade papers.
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Public Opinion

A REVISED DIET.

(New York World).
Why should anybody ecat potatoes at $1 a peck
when rice can be hought for 4 to 8 cents a pound?
< One way to curb rapacious food purveyors is Lo re-
vise diet. It's thé surest way to revise prices,

AMERICA HARDEST HIT.

(Boston Transcript).
[t is against American  shipping and  American
{ravel across the Atlantic that the blockade has turn-

¢ out to be a tremendous suceess.

GERMANY MUST BE CRUSHED.
(New York Tribune),

There is no chance left of peaceful compromise.
We cannot hope to re-establish the principle to which
woeoare xummn‘lml until Giermany s reduced to im-
potence and conscequently to reasorn. Her mood now
iv one of madness,  Foree is the only thing which
she respects “he will show no repentance for her
manifold erimes and hrutalities, until heu present
power and spiritoare crushed,

WHAT 1S LOVE?

paper offered prizes for the bhest
There were
it, hut

A New Orleans
pnswers to the question, “What is love?”
761 persons who thought they could answer
Alabama  woman, who

the first prize went tooan
wrote: “Love is the doorway through which the hu-
iges from selfishness into service, and
Tl

“L.ove

man soul i
from solitude into kinship with all Lumanity."”
second  prize was given for this offering:
is o chisel that carves jnto soft outlines the graphite
Llock of stern reality.” The gentiment: “Love is what
mihes red halr golden, white hair silver, and no
Lair o noble hrow,” won third prize,

DUKE’S SON, COOK'S SON.

(A, G. G in London Daily News),

Lt the fieree necessitics of the war are teaching
M, Jones and all of us o new conception of society
cnd o its relations too property. The private imterest,

(he class interest and the property interest are found
{0 be subordinate (o the common interest. Whether
he likes it or not, Mr. Smith must cease making
hicyeles and turn all his machinery to the manufac-
ture of shells.  Mr. Robinson has built up a nice
Ji'' e business in o prosperous thoroughfare, has a
wife and three children and no taste for slaughter.
No matter; he is of military age and must close h's
shop and go to the war., And with him goes N,
Brown of the Stock Exchange. e has informed the
tribunal that he has an income of L5000 o year,
expecting that that handsome sum wonld distinguish
Lhim from mere ordinary people like Robinson, who
has only L2060 a year. But in this reeling world he
discovers that all the old social and property dis-
criminations are waste paper. 1le is just o man
among men, subject like all the rest to an anthority,
vast, impersonal) tyrannic. 1le had thought that so-
ciety existed for propoerty, privilege and influence,
and he finds that, instead, these things exist for so-
ciety which, In its necessity, takes possession with
a stroke of the pen and without so mueh as w “hy-

your-leave!

STRENGTH OF ARTILLERY STEEL.
(Wall Strect Journal),

Modern high-power guns could not he built with-
out steel strong enougll (o resist pressures heyond
ordinary comprehension, At each discharze of field
picces, for less than three-tenths of a second the
pressure exceeds 20 tons to the square inch, and
specd of projectiles leaving the muzzle is more than
2500 feet a second. Isnergy developed is placed at
about half a million foot-pounds; considering the
cannon o motor working daring an exceedingly short
time, its rating is about 20,000,000 horse power.

Not only must the metal be able {o resist these
clrains time after time, but to do so under unfavor-

able conditions, such as high temperatures produced

hy the explosives. And not only must metal of the
cun be as strong as this, but also that of the shell.
The shell of a Ifrench “75" supports a pressure esti-
mated at 17 tons, work of the device that takes up
the recoil reaches about 12 tons to the square inch,
and the mount neutralizes at each discharge about
two tons.

It has been possible to test in the machine shops
the pieces of a battery that has fired several thous-
and shots and to show that they have suffered not the

slizhtest deformatiom

BY ORDER OF GERMANY.
(New York World)

Over three weeks ago President Wilson went
bhefore Congress to announce that he had severed
diplomatic relations with Germany because of the
imperial government's proclamation of ruthless sub-
marine warfare,

What hag happened is that the Atlantic ports of
{the United States are blockaded by Germany, and
our shipowners are afraid to asgert their legal
rights. Iven the American Line ships which carry
the United States mail are all held in port by order
of the German government,

Wa ave doing precisely what Germany commanded
us to do,

__ry day that Awmerican ships are afraid to put
Lo sea hecause of German defiance of law and civili-
sation, our rights are invaded, our honor is sullied
and our power uas a great nation is challenged he-

fore the world.

THE BRITISH LOAN.
(Boston News DBureau).

Getting five Lillion dollars of new war loan money,
where it bhest three hillion had heen hoped for, is
{he most convincing testimonial yvet offered of Bri-
tish determination to “cariy on” with the fight, and
of DLritish purse power hehind  that determination.

This five bhillions thus pledged is the more notable
Lecau=e it follows practically fifteen bhillion already
borrowed in various forms by the government for
war purposes and also an increase of taxation col-
leeted so far «during the war of two and one-half
taxation to date during the war hav-
“ouble the

hillions more.--
ing bheen $4,900,000,000, or more than
$2,375,000,000  that would have heen raised at pre-
war rates,

The gpreatest war loan raised- in Germany totalled
three billion and the greatest total -of subscribers
wias 5,279,000, Britain has by impressive margin ont-
distanced both achievements,

Germany in five loans has raised nearly twelve
Lillion: DBritain has now similarly raised slightly
over ten billion. German short-term borrowing is
about $7H0,000.000; British, - now largely refunded-—
has Leen nearly  $10,000,000.000.

The contrast in money-raising power is emphatic.

THE P'NCH OF HUNGER.
(Wall Street Journal).

When not sbusing her enemies for sstarving™ her
people, official Germany is occupied in assuring the
world she cannot be starved into submission. Tt is
not to be expected that the whole country can be sub-
jected to such a famine as Germany imposed upon
Paris in 1870.
been on it continuously diminishing diet. Their hard-

Tut for two years the people have

ships incrcase from month to month, and the fu-
ture promises worse things.

Itarly in January the general cinff appeal~d to the
people to ecease complaints engendered by hard-
ships. In the same week the Derlin Sick Benefit
Association, in which working classes are insured,
reported that the unusuoal illness was due to inande-
quate nourishment,  About the same time a Cieneva
despatceh said the prisons at Vienna were filled with
women and children who had stolen food.  The Hun-
carian food dictator also said arain at his disposal
was 15 per cent of the needs to August 15.

The 1916 potato crop is two-fifths the ordinary,
the wheat vield is small, and the imperial commis-
sion permits but 25 per cent of the usual amount of
barley for malting. Crops usually fed to livestock are
not permitted to be so used. As livestock. like hu-
mans, cannol exist without food, the inference is
plain.

T.ess than a month ago the Cerman food dictator
pointed out that the most careful use of food was
necessary until the next harvest.  And what of the
next harvest? The Vorwaerts summed it up in these
words: “The soil has been sucked dry. Agricultural
activily is at a standstln”

PPhosphate is one of the three plant foods that
must be supplied to the soil, and nill‘;{t\“ is another.
These {wo are not mined in Germany. Of the for-
mer it normally imports 364,000 tons a year from the
United States. y
foods for three seasons in succession, what kind of

Deprived of these essential plant

a harvest can the thin soil of Germany be expected
to produce in 19177 If the present outlook is dark,
whit will it he with the realities of the next winter?

Correspondence

THE EASTERN MILLERS — A REPLY TO
MISS CORA HIND.

To the I3ditor ¢f the Journal of Commerce: .

It is hard to understand what object the Commer-
cial and Agricultural Editor of the Winnipeg Free
Press had in writing as she did with reference to
Jastern millers in her article published by the- Jour-
nal of Commerce, in the issu'e of February 20th; as
one does not like to think that Miss Hind or the
Journal of Commerce desire deliberately to injure

-

those concerned.

She wants to, know why the Eastern millers did not
provide themselves with wheat before close of navi-
zation to fill contracts taken in November. The an-
swer is simply that they did so. The contracts given
in November were for December shipment, and the
wheat to fill them all went forward from lort Wil-
liam by water.

During the third week in December, further con-
tracts were made, calling for January and February
shipment, and later on for March and April, and it is
for these deliveries that the wheat is required.

What more right has the Western miller to ship his
flovr than the Fastern miller to gel wheat to make
his?

Iven supposing he had orders in
he would have to

November, for
say January or February shipment,
compete with the Western miller in
orders, and would have to base his price
during the month of November,
cents per hushel lower than

securing the
on Decem-

bher wheat, which,

averaged more than six

November.
Does Miss Hind know positively that the British
2 and 3 Northern

Government have only bought 1, 2
wheat? 1f so, will she explain why that ﬂpwrnmnnt
specification for extraction, stipulates the

grades from 1 Hard to No, 67

in their

percentage for all
Does she know positiv

mills are using nothing below Number 37

is being bought upon

ely that none of the Western

Does she know that this flour

a standard, and that millions
with cvery satisfaction, and that

of bags have bheen

shipped and used
every single car shipped
qualified to pass upon the flour, and

is inspected and tested by

men specially
appointed by the Government for that purpose?
One would think that filling the position she does,

in all fairness she would consider more carefully her
facts rather than apparently give voice to the sen-
timents of someone who is prejudiced against the
milling industry in this country ;and leave false im-
which can do no good to anyone, but on

pressions
an injury to those who are

the other hand may cause

innocent of any wrong.
FAIR PLAY.

BOLSTER HIM UP.
(Wall Street Journal).
Stand hehind the President especially  when he

leans over backwards.

“THERE'S A REASON.”
In an interesting cditorial article on “War and the
Pariff,” The DPublic (New York), points out that
in New Zealand (where none is grown is now

sugar
(where it

cents per pound, whereas in Australi

is grown) the price is 7 cents. The reason is: in
Australia foreign sugar is on the tariff 1list; in
L Y

New Zealand it is frec!

GERMANY'S WAR DEBT.
(Ottawa Citizen).

The present annual interest on German war loans
runs close to 550 million dollars. Hitherto it has
heen paid by subseriptions to war loans. In other
words, money subscribed fcr fresh loans has been
nused to pay the interest on’ the older loans. That
is a satisfactory way to keep a business looking pros-
perous and is in great favor wmong manipulators of
what are known as “blind pools.,” We had an ex-
perience in Canada a few years ago with financing
of this sort in the case of Sheldon, the Montreal
ewizard.,” But it is obvious that every new loan
must lose more and more value in diverting part of
its proceeds to the interest on the older ones. The
(erman minister asks for a credit of so many mil-
Jion marks, but does not mention that a large part
of il is to be devoted to keep other loans floating. In

turn, the new loan must be sustained by another

new one, and so on until the end comes. But with

peace such financing must stop. Where, then, wiil the
Instead of in-

German people find themselves?

demnities from her enemies the Teuton government
will likely be considering the possible effect of re-
pudiation of debt. That is, at this time, the only
escape from crushing, nay, unbearable, hurden af-

ter the war,

Ry,
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THE HON. GEORGE J. CLARKE, former Premier
of New Brunswick, -did not enjoy his honors very
long. The late Mr. Clarke only succeeded to the
premiership of the Province some two or three years
ago following the resignation of the Hon. J. K. Flem-
ming. A few months ago, ill-health compelled the re-
tirement of Mr. Clarke from office. The Hon. G. J.
Clarke was born at St. Andrews in 1857, and was
educated in his native town and dt Fredericton. He
practised law at St. Stephen. Mr. Clarke was first
elected to the House of Assembly in 190?, was made
Speaker six years later, and, as stated above, suc-
ceeded to the premiership on the retirement of the
Hon. J. K. Flemming.

MR. FREDERIC C. PENFIELD, United States Am-
bassador to Austria-Hungary, is likely to be recalled
within the noxt few days. In many respects he has
had a more strenuous time than Ambassador Gerard,
the United States representative at Berlin, nwin‘g to
the frequent and illegal activities of Dr. Dumba, the
Austrian Ambassador to Washington? Dumba was
finally sent home, which added to the strained rela-
tions between the two countries, a relationship still
further stretched through the activity of Austrian
submarines. Penfield ig unusually well fitted for his
task for he received part of his education in Germany
and spent many vears there and in Austria. He was
porn in Connecticut in 1855 and after he had com-
pleted his education went into journalism, later en-
tering the diplomatic service. Ile worked in
London and Egypt, before going to Vienna in 1913.
e has performed his duties in the Austrian capital
with a great deal of tact.

——

MR. GUY TOMBS, who has been made assistant
freight traftics manager of the Canadian Northern
Railway, is onc of the coming railroad men of the
Pominion, atd if he were in the electrical business
could aptly be described as a live wire. Although still
cn the sunny side of forty, he has had some 2§ years
rvailroad evperience, sixteen of which were spent
with the Canadian Northern at Quebec and Montreal,
Liis preliminary training being received with the Can-
adian Pacific Railway and Grand Trunk. Guy is an
ardent imperialist, is keenly interested in all pro-
sive movements, both in a civie and national

sense, and is one of the most likeable chaps in Can-

adinn railway circles.

FLOYD D. GIBBONS.—Just as some men are born
great, others have greatness thrust upon them, etc.,
SO some newspaper men seck opportunitics for se-
curing stories and others have stories and oppor-
tunities thrust upon them. Iloyd D. Gibbons, who
was on the torpedved Laconia, was given a fine
opportunity to get a scoop for his paper, the Chicago
Tribune. Gibbons ;\ one of the best known journal-
ists in the United States, and was heing sent to the
front by the Chicago Tribune to cover the coming
spring offensive.  1is Interesting story of the tor-
poedoing of the giant Cunarder will a0 much to arousce

the American public gainst the German  people.

Gibbons has spent most of the last two yvears cover-

ins Mexico for his paper, where he sccured an im-
mense amount of good copy in recounting the es-

apades of Villa and arranza,

HOLLAND'S RULER.—The latest German atroci-
tice connected with the seven Duweh  boats  have
aroused the ire of the Duteh and it would not be
at all surptising if the Hollanders declared wal on
(Lo Germans,  Tlolland is situated in a very advan-
taccous position from a sirategic standpoint, as

st on her border is located the great industrial

conire of Westphalin and Hssen, where the Krupp
vorks are located. A British Army threwn through

[to'land could cut the Crerman line ond ¢ the

reotirement frara Dolgium and the whole of Northern

france. Qi Wiitlicmina of Tlolland is o iypical

lHollander. stolid and slow moving, but she has shown

sions that she has a mind of her own

on pnany oocce

and will only stand a certain amount.  Her Lusband,

I’

Henry, is a German, and the hizher Court
officials are €aid to be pro-German in their senti-
mants, but the great mass of the people are pro-
Ally. The Hol y

4
beccme very i’

15 are maritime people and have

+ continual sinking of their

boat s and the cutting off of (rade with their colonies

av] other conntrics, It wonld not he at all surpris-

ire 1o see Wilhemine 1-a:l her pe2evle into the con-

flict viih the € rman prople.

\

ADMIRAL MAYO.—If the United States gets into
the “scrap” Admiral Henry T. Mayo, in charge of the
Atlantic Fleet, will be the country's busiest man.
Mayo only recently succeeded to the command of the
Atlantic squadron, taking the place of Rear-Admiral
Fletcher some six months ago. Mayo's flagship is
the super-dreadnaught Pennsylvania. The United
States Navy is strong in super-dreadnaughts, but
lacks a sufficient number of fast destroyers and
scouting vessels.

~ THE RT.-HON. JAMES W, LOWTHER, Spcaker of
the British House of Commons, stated a few days
ago that Great Britain would refuse to negotiate
peace with the KKaiser and the present German Gov-
ernment. As Speaker Lowther is, in a sense, the
moilthpiece of the House of Commons his utterance
may be regarded as an authoritative view of Bri-
tain's attitude towards the Kaiser. The Speaker has
been a Member of Parliament for nearly a third of
a century, and has been Speaker since 1905, receiv-
ing a salary, as such, of $25,000 a year, a free house,
and a great many privileges and perquisites.
Lowther is a very wealthy man, having inherited a
fortune from his father, who had extensive estates
and interests in Cumberland,

“JACKIE” FISHER is again back on the job, this
time as head of the Inventions Board of the Ad-
miralty. Admiral Lord Fisher has been in many
respects the stormy petrel of English politics as they
relate to the Navy. When war broke out this
doughty old tar was First Lord of the Admiralty,
but found it'impussible to work harmoniously with
Winston Churchi!l, and resigned his post. Fisher has
been connected with the Navy for over sixty vears,
and worked his way up from a very minor post to
the head of the Nation's sea fighting forces. Fisher
ig a stern old disciplinarian and believes in waging
war according to the three R's — Ruthless, Relent-
less, and Remorsecless. He became First Sea Lord
in 1904 and practically revolutionized the Navy,
scrapping old vessels and making that arm what it
is today. Despite the fact that he is hard to get
along with and has been a sort of perpetual storm
centre, he has many friends who have been calling
on the Government to use Fisher’'s many abilities in
some capacity in connection with the Navy.

LOND REAY.—JAlemberg of the Mackay clan will
regret the passing of Lady Reay, wife of Lord Reay,
head of the Mackay clan. Lord Reay himself is
seriously ill, and as he is in his seventy-eighth year
his récovery is doubtful. Lord Reay, although head
of the Mackay clan, is not a Scotchman but a Dutch-
man by birth, and attained the headship of the clan
through his marriage to Lady Reay. Lord Reay had
been prominent in the diplomatic service of IMolland
when his nuu-rj‘u:;o brought him to England, where
he became a particular friend of the late William
Ewart (iladstone. (ladstone conferred an English
baronctey upon him, made him Governor of Bombay,
lIater Secretary of State for India, and gave him a
seat in the I’'rivy Council. Inaddition to these activities
Lord Reay was for a number of years Chairman of
the London School Board, P'resident of the Royal
Asiatic Society and of the British Academy, and con-
nected with many other scientific and philanthropic
institutions,

LLOYD_GEORGE’'S UNCLE and foster father and
the man who gave the “Little Welshman” his start
in life has joined the Great Majority at the age of
eighty-two. Lloyd CGeorge's parents died when he
was a child, and an uncle, Richard Lloyd, took David
Lloyd George and his brother and slster to Wales,
and divided his litlle with the (xrm-mn (-\hi]drf-n. The
uncle was a shoemaker by trade and eked out a
mere pittance, On Sundays he was the local preach-
er in a Baptist Church, while at all times he was
an ardent politician and a keen student of the social
and cconomic handicaps under which the working
people of that time were forced to exist. It was from
his old shoemaker uncle that Lloyd George had
burned into his soul the convictions rezarding \Welsh
Discstablishment, old age pensions, compulsory in-
surance, better labor laws, and the curtailing of
the power®of the aristocracy, which he afterwards
crystallized into legislation. Lloyd CGeorge himself
admits that every impulsé for good which he re-
ceived came from his foster father, He used to speak
of him as his “foster parent, guide, philosopher, and
fiien 1

SIR RABINDRANATH TAGORE, the famous In-
dian poet and author, has added immensely to his
reputation since the outbreak of hostilities, some
of his poems proving to be masterpieces. Tagore
was born in India and educated at native colleges
and Jater in England. He has translated a number
of his Bengali poems and in 1913 won the Nobel
Prize for literature. Altogether, he is the author
(in Bengali) of about thirty poetical works, and
an equal number of prose works, including novels,
short stories, essays, and dramas. He visited this
continent a short time ago.

SIR ARTHUR LEE, M.P.—Great Britain has now
a director of food production, in the person of Sir
Arthur Lee, M.P. The new office has been created
as a result of CGerman submarine activity, the food
production director working in harmony with the
food dictator and the blockade minister in an effort
to increase production and conserve supplies. Sir
Arthur Lee has been Member of Parliament since
1900. He was born in England in 1868 and edu-
cated at Woolwich and then entered the Army. &e is
well known in Canada as he was a professor at the
Royal Military College, Kingston, for several years,
later going as British Military Attache with the
United States Army during the Spanish-American
War. He has travelled extensively and is a par-
ticularly well informed individual.

DR. BELAND.—Efforts are being made to secure
the release of the Hon. I’r. Beland, former Postmast-
er-General in the Laurier Cabinet, who is now a
prisoner in Germany. At the outbreak of war Dr.
Beland was in Belgium and remained in Antwerp
in connection with Red Cross work. He was wound-
ed and taken prisoner when the Germans captured
that city. I'or over two vears he has been confined
in German prisons, the authorities even refusing to
let him go to his wife when she was dying. Dr:
Beland was one of the best knovrn, most progressive,
and best liked of the Members of Parliament. e
was born in Quebec Province in 1869 and educated at
Laval. Ile was in the local Legislature for several
years, but for the past sixteen years has been a
Member of the House of Commons, and was made
Postmaster-General a short time before the defeat
of the ILaurier Government. The Ex-Postmaster-
General is an effective speaker in both French and
English, and it is no exaggeration to say that he was
the best liked”  man in the House of Commons,

SIR EDWARD MORRIS, Premier of Newfound-
land, who is attending the Imperial Conference in
London, is a native of the Ancient Colony, having
been born in St. John's in 1850. 1t is stated that one
of the questions to come up at the Imperial Confer-
ence has to do with the entry of Newfoundland into
Confederation, a movement which would be warmly
welcomed in Canada_and, it is believed, would meect
with more favor in Newfoundland than at any time
in recent years. Premier Morris is an outstanding
figure of the Ancient Colony, and wields a great in-
fluence among the people. Under his regime the
country has prospered greatly and from being a
purely ~fishing country has become an important
mining, lumbering, and paper making centre. Sir
Edward Morris was first elected to the House of As-
sembly in 1885, becoming Cabinet Minister four
years later, and has been premier of the country for
the last eight years. He studied law in Ottawa, and
consequently knows Canada and is most sympathetic
towards a closer relationship to this country.

H. V. CANN. -Maritime P’rovince men, and es-
pecially the Blucnoses, seem to possess an almost un-
canny power to get to the head of our financial in-
stitutions,  H. V. Cann, who has resigned his posi-
tion with the Federal Reserve Bank of New York to
hecome  assistant general manager of the Bank of
Ottawa, is a Canadian who got his first banking ex-
perience with the Bank of Nova Scotia. He joined the~
Bank of Nova Scotia as a lad of fifteen in North
Sydney some twenty-five years ago. After that he
served in many partg of the country, including Mont-
real, and at the head office in Toronto for a period as
inspector. Some years ago he went to New York, where
he was in turn treasurer of the Central Leather
Company, head of the Foreign IZxchange business of
the National City Bank, and later connected with the
Federal Reserve Bank. While connected with the Na-
tional City Bank he was gent to South America to
report upon banking facilities and trade openings
among the Latin American countries. He is a fre-
quent contributor to the financial press, his articles
beinz characterized by a keen insight into econumic
conditions. For the past little while he has been
writing monthly articles in the Century on finance
and banking. Mr. Cann is a brother-in-law- of M,
I, & Ross. K., of this city.
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British Import Embargo and Canada’s
Opportunity

By FREDERICK WRIGHT.

" A new fact must be faced by (‘avada, owlng to the

1L.loyd CGeorge import embargo, namely that she has
jost, throungh the exigencies of war, a large export
trade for the next five years, reaching in value in
round figures $40,000,000 per annum, though this ig
but a small part of the merchandise exported last
vear from this country, which amounted to $446,427,-
600 (including munitions, but excluding coin and
hullion the tota)l exports of Canuada for the year
ending November 20 reached the huge sam of $1,-
073,505,600).  The 1i<f of cxeluded commaoditicg con-
taing about twenty articles which effect this coun-

try, from machinery to upples, This emburgo against

Canadian evport cshould  he  aeccepted  in the
hest spirit in this coantry, and, as a matter of fuct,
it is by the thinking people, ot somehow or other

our producery, manuf

irers and exporters, who have

made spiendid profite since the war started, on the
createst trade boont that Canada has ever experi-
enced, have come to lool on auvthing that Inter-
rferes with those profite, come the interference from

where it will, as come kind of injustice.  No doubt

some men, particelarly those interested, will think
this too sweeping o Statement, Lut the main facts
are o woll proved in the keen anxiety shown hy those
volto might bhe effectod, on receipt of the first news of

the cnhargo, and when the list of prohibited articles
was published in the esultant “thank goodness™ of
those not tounched and (he crowl of the effected ones
who even went to the extent of urg!ng the Premier

and Sir CGeorge Peorley to interfere, which to say the

Teast, must have put our representittives now at-
tending the Tmperial Conference in an embarrassing
position Such o selfish spirit is not good advertis-
fogr for rthis conntry

Put the Pritish inpors cmbarzo, wl it will serve
a A temporary checlo an some of oo e poet teade,
will also o mueh to develop the industrices of this
conntry PO B e forced ne ta talee <tock of our-
clves indistriolly aond o coramercialiv: it has sug-
srested to us Toow to solve o oven neoblems of shorg-
axes and high prices, and ha pomted out the way
to develop new nrokets for one cominoditios,

As already mentioned, Canada, last v ear, exporfed

v ae hittion dolirs worth of coods, qt exceptionally
pood prefits boae this huge trade is abnormal for
Canitda and when peice comes a reaction will set
e and unless we fid new markets our export trade

ficures will dron to dess than those of 1912, the
Vear nrevions to the war whoen the valne of onpe ex-
Dorts stood at around $400 060 000, Tt would, therefore,
bewise for the manutactorere and exnorters of this

coautry to make a morve intellizent study of (he in-

nations that the Department of Trade and Com-
merce has bheen making with the iden of secrrving
new markets for Canadiang products, Stranve o say
the valuable information acquired by the commis-
doners ot the department has heen used very snar-
inulv o even by those it would most henetit, and when
A national conference was cilled hy Sir George Pos-
ter. too study the problem, so little yresponse  was
nude that the meeting was finadly calied off.  Can-
adiv has much to learn in this respect, it she would
conserve ey forcex so that when one market  is
closed  she can find other markets with the least
possible delay and cost. For instance, there is no
good reason why the British embargo s<hould stop
the production or manufacture of any of the articles
prohibited. I the commercial forces of the country
were properly organized new markets would at once
liave been found.  But the truth is that considering
its good resoureces and central geographical posi-
tion and the valuable and up-to-date commercial
information now in the archives at Ottawa waiting to
be used, this country is the most backward of (he
modern nations  in commercial enterprise.

The exports of Canada during this last vear show
big profits, but in normal times returns from pro-
duce and froits have been comparatively very low.
Mr. Sanford Fvans who knows more about wheat and
its marketing than most men, has stated more than
once that Canada for many years nas had the un-
Lhappy knack of marketing her wheat at the time of
the year when prices were lowest and supplies were
biguest, with the consequence that though she grows
the best wheat in the world she on an average gets
the lowest prices.  During the same period she has
been shipping her best farm produce, such as cattle,
cheese hutter, eges, and fruits at prices low enough

to he retailed in London, or any part of lingland,

cheaper than could he bought in the stores in Mont-
real or Toronto. A lack of businesg acumen is shown
when such a condition of things is allowed to exist
in the export trade of a country. There is no doubt
that if the war had not intervened and forced prices
sky high, the producers of this country would have
been compelled to adopt more economic methods
of marketing their commodities, as indeed they will
be when peace comes with its reaction in prices.
Thus perhaps the consumer in (‘anada will be
shown more consideration, as indeed he should have
been from the first, and with more profit to the
producer. One of the principal reasons, of high prices
for foodstnffs in Cunada, for the last few years, and
the exceedingly high prices of to-day, is this same
short-sighted policy of exporting without any sense
of demand with correspondingly poor returns, which
had to be made up by high prices from the poorer
qualities left in Canada and sold to the Canadian
public.  ¥or be it understood thut the inspection in
Iongland of imported cattle and food stufls is rigid,
One veniures to say that if the policy of catering to
{he home market first was adopted there would he 2
much larger consumption of home grown and home

fed produce, At least this has bheen the expericnea

of all pr essive productive countries.
¥

first the producer will get o better giasp of the

an  intellivent eatering for the home market

necds of the consumer and will grow accordingly,
and the same intellizence earried further afield to
other markets will give correspondly better returns,

To sum up, the great lessons that the Dritish im-
port embargo should teach us, in Canada, are to grow,
breed and manufacture all we can, first for the home
market; sccond for the requirements of the Ol Coun-=
try, the rest of the BEmpire and our Allies, and third,
for the foreign market.  But start with the home
market or reve:se the present syvstem of the home

miarket heing catered to last of al?

CANADA'S DUTY IS CLEAR.

Mr., Sonford  Fvans, who recently gave a  very
iuminuting  address before the Ottawa Doard of
Trade on “Wheat and its Marketing,” in discussing

the British import embargo and its-cffeet on Can-

ada, draws some very interesting conelusions, which

are worth repeating.,  1n part they vead as follows:

“We are told that the problem is one of ocean ton-
nage: therefore, Canada’s duty is clear, since to the
extent to which she can supply cssentials she can
effect the release of more tonnage than can he accom-
plished in any other way. On the basis of what Cfan-
adic has consumed in the past we can work ont our
own probable requirements this year, hut we can
restriet the variety of our owir diet if hy concentrat-
ing on the production of essentials we can better
accomplish the two-fold purpose of having enough
for our own health and comfort and also the reserves
that will materially relieve our Allies,

“Our efforts must not be confined to wheat. In
winter wheat districts the sceding time is already
long past, and in spring wheat districts the safe
sceding time is at bhest short. We can never sced
all our land to wheat in this country, even with
much more fall ploughing than was done last year.
After we have done our best with wheat there will be
a great deal of planting time afd abundance of land
to be used in other ways. The new provisions in
Great Dritain may lessen her demand for oats and
barley. Moreover, an appeal on a few things like
wheat, oits and hay would reach only a limited num-
ber of producers. There is the man and the woman
who could work the small piece of ground. And
Great Britain needs more than wheat, oats and hay.

Advised to Grow Beans.

“To take only one example. She is receiving
every week shipments of peas adn bheans from
China, Japan, the British Xast Indies and Madagas-
car. In as far as Canada could offer suitable sup-
plies it would release two-thirds of the freight room
now so employved. Canada has never produced
cnough beans for her own consumption, and there
never bas heen such an opportunity to lay the foun-
dation of o permanent export trade in canned heans.

“Our plans shonld be laid to produce the things
necded in the proportions to which they are needed.
Anything else is economic waste of seed, labor and

+Jdoes not appuarsntly contemplate

land.  Lloyd Geo

calling upon us for potatoes. In an average season
Canada. has been producing more potatoes than
she requires. After taking into account exports and
imports and making allowances for seed, there was
available for (he use of the people of Canada, during
the five years before the war, on an average, about
threc times the quantity of potatoes per head of
popuiation than was available for the people of the
United States. Moreover, the quantity of potatoes
thus available per head of population for every duy
of the whole year was greater than the allowance
made by lumbermen per day for their shanfvmen iu
winter time,
Must Eliminate Waste.

“Waste must be eliminated as far as possible.
Yivery bit of everything should be turned to goodl
account. 1f Great Dritain takes no apples from us
we will, with an average season, have about one
million barrels .to spare. For this excellent food-
stuff to be wasted would he a crime. To what ex-
tent can apples he used as a substitute for other
things that wonld oecupy land this season. Jux-
perts can tell us what is possible, if the people are
willing to respond.

“Another most important peint for consideration
and orgunization is that of seed. 1'nless some sieps
are taken to locate the present supplies and sug-

gest menns of obtaining seed much less planting will

be done than could and should bhe done,

Advocatcs Food Supply Commission.

“13y whitt exact agency this planning and organiz-
ing is carried on does not, perhaps, matter, so long
as the work is done. " I, mysclf, have from'the be-
ginning of the war advocated a food supply cotm-
misgsion for Canada, but if the department of a i-

culture by itself, or in co-operation with other de-
partments, is taking hold of the problem systemati-
cally and agsressively an important result can be
1
L.

accomplisiiec One thing is certzin, however, and

and ef{ort on a different scale

that is that planning
and of a different kind from any adopted by this
country up to the present time is required. It is not a

ques a fer this vear only. The new British plans
for home production cover five years. The whole
nature of our market in Europe will be altered, per-
haps radically, :@nd we must be equipped and alert
to adapt our production to the changing needs of

the market.”

MINISTER OF TRADE AND COMMERCE
AND THE EMBARGO.

Sir Cceorge Voster in an intervis on the Lloyd

(ieorge import embargo said:

In many lines our exports will be cut down. In the
matier of timber and fruits and fish and agricultural
implements we shall be most largely affected, but on
the otlicr hand all our staple food supplies will be
required to the maximum of our production, and

we shall cheerfully make the Lhest of .the situation,
sustained hy the feeling that in sharing the troubles
and sacrifices.we are more intimately associating our-
selves with the Mother Country and the Empire at
Jarge in the common purposes of the war.

[ wish it could so work out that we in Canada

would do what we have not yet be n to do, namely,

to sacrifice some of our pleasure. and indulgences
and expensive and unnecessary modes of livine., and
so keep pace voluntarily here with what becomes
compulsory in the Mother Country. later, and per-
haps not very muoceh later, it may Decome com-
pulsory here, for it surely is not rizht for us to di=
minish by extravagant and wasteful methods of liv-
ing and by declining to submit ourselves to restric-
tions which touch no essential point of health or
real comfort the precious and essential supply of food
and other materials that are becoming so necessary
to the success of the war,

“Lloyd ‘t;mn'zo has struck the big note of the war
—it will enter every ear and will appeal to every
Joyal heart within the empire. The first shudder at
the grave situation revealed will be succeeded by a
courage and determination, armed by a knov\vledge
of the real truth, which will wourk its will to victory
with sure and certain steps.”

LOBSTER PACKERS AT OTTAWA.

A delegation of lobster packers from Halifax, who

interviewed the Minister of Trade and Commerce, at -

Ottawa, regarding the British Embargo on lobsters

learned that the embargo “restricts only fifty per cent”

of lobsters.” The delegation consicte¢ of Hon. Mr.
O. Melanson, Shediac; J. A. Neville, Halifax; Rhard

O'Leary, Ricliinucto,
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CANADA STEAMSHIP LINES, LIMITED.,

Last year’s net earnings of the Canada Steamship
Lines, Limited, exceed $4,000,000 as compared with
$1,732,000 in 19156 and $928,000 in 1914. After the
regular charges the profits for the year amounted to

$2,391,027, as against $662,151 in the previous year,.

and a net loss of-~$59,932 for the year 1914,  After
allowing for the 7 per cent on the preferred stock for
the year, the earnings on the common stock would
have amounted to slightly over 12% per cent, and if
the net profits on sales of fixed assets were included,
the percentage on the common would have amfounted
to 13.40 per cent.

The principdl accounts comparé as follows:

Operative Revenue. 1916. 1915.
VesselS ... <v. o.. »..$11,819,539 $7,399,81%
Docks and wharves ... 172,472 165,707
Miscellaneous ... <. o» 65,239 114,884
Other revenue . « «...s 64,877 94,624

Total revenue .. ... $121 22,128 $7.775,034
ExXpenses ... .0 eeaan 8,062,583 6,042,977

Net earnings ... .. ...$ 4,069,544 $1,732,057

Charges ... cees® conen , 1,667,517 1,069,905
Year's profit «. o.. ... 2,391,027 662,151
Surplus Account 1916. 1915.”
Previous Balance . . ..$ 20,883 $ 570,432"
Profit. ...i. cis wes eee  2:391,027 662,151
Prop. on sales ... .. s 179,979 3,971 e*

Peduct ... ..o ...$2,571,007 $ 658,180

Org, expenses ..... e 86,387 65,835
Stock discount .. .. ... 1,028 1,028
Dividénds ... ... .. ... 656,250
Surplus ... «.i0s eceenn 1,848,225 20,883

(*)—Deficit. (**)—Loss.

During the year three payments of 1% per cent
were made in respect to deferred dividends on the
preference shares of the company, and a further pay-
ment on March 1st of this year of 7 per cent will
leave a balance of 5% per cent due, which, when paid,
will wipe out all arrears to December 1, 1916.

ST. JOHN RAILWAY COMPANY,

The St. John Railway Company has passed into
the hands of new interests.

The offer of the New Brunswick Investment Com-
pany for the purchase of the company for $1,300,000
and $10 a share additional, was accepted at a special
meeting of the shareholders this month, the transfer
to take place on or about February 28th.

The purchasing company will, in turn, transfer the
property to the New Brunswick Power Company, a
corporation controlling waters which it is their in-
tention to develop for hydro-electric power for the
use. of the local company. ’

The St. John Railway Company has a monopoly of
the street railway privileges of the sale of electricity
for light and power and the sale of gas, The present
owners are retiring without the formality of an
annual meeting and no annual report for 1916 has
been issued.

TRETHEWAY MINE, LIMITED.

The annual report of the Tretheway Silver-Cobalt
Mine, Limited, for 1916 shows a profit of $64,664,
during the seven months operation, the mine only
operating from June 1st following the improvgd mar-
ket conditions of the early months of 1916. During
the seven months 227,635 ounces of silver was pro-
duced, being approximately $9,200 per month, There
was an additional profit of $15,201 resulting from the
sale of silver on hand December 31,1915, bringing the
total profit for the year up to $79,865.

TWIN CITY RAPID TRANSIT.

Twin City Rapid Transit in its statement for Jan-
uary shows gross increase more than offset by in-
creased operating expenses and changes as follows:

1917, 1916.
...$897,932.80 $830,283.37
Operating expenses . .. 612,161.32 543,199.31
Net revenue .. ...... 285,771.48 $7,084.06
Fixed charges and taxes 14),363.18  145951.57
Net income .... .. .. 136,408.30 141,132.49

Gross revenue

\

MR. JAMES CARRUTHERS,
President Canada Steamship Lines, Limited.

BRITISH COLUMBIA PACKERS’ ASSO-
CIATION.

The annual report of the British Columbia Pack-
ers’ Association for the past year showed a large
decrease from the records of 1915, the comparative
figures being $257,808 and $475,747. The balance car-
ried forward from 1915 was $1,072,845, making the
total $1,330,653.

From this total .dividends on the preferred and
common stock accounted for $171,689. An amount of
$78,991 was written off for depreciation, Contingent
reserve took $5,000, war tax took $34,202, Patriotic
fund $1,200 and $58,292 was written off as a loss on
two steamers lost during the year.

After deductions amounting in all to $349,376 there
was a balance of $981,277. Under contingent liability
bills under discount are given as $108,402

The British Columbia Fishing and Packing Com-
pany, the Hold Company received $167,5600 in divi-
dends from the British Columbia Packers' Association
in dividends, which was disbursed to the shareholders
in dividends.

RIORDON PULP AND PAPER CO.

The Riordon Pulp & Paper Company have a rosing
plant at Haileybury, Ont., which has been in suc-
cessful operation for some time. It is intended to
erect a 500-ton sulphite mill in connection with this
site,

The survey for the mill is now heing pushed with
all possible speed.

EASTERN TRUST COMPANY.

The annual meeting of the ISastern Trust Com-
pany, was held a few days ago at Halifax.

In speaking of the year, the directors in their an-
nual report say it has been one- of steady progress
and they proceed:

“Last year the balance at the credit of profit and
loss was $26,829.96 and this has been increased this
vear to $37,997.88. Notwithstanding the distribution
of estates to the amount of $1,019,070.19 the trust
estates have increased from $16,313,513.81 in 1915 to
$18,342,421.64.

The assets of the company now stand at $18,342,421,
an increase of over $2,000,000 during the year. They
are exceedingly liquid, and could be realized on if

" necessary in the shortest possible time. The company

has invested $600,000 in the Canadian war loans. The
regular dividend of 8 per cent was paid.

MILLS CHANGE HANDS.

The Canadian Cereal and Flour Mills Company has
disposed of its 400-barrel mill at London, Ont., to the
Quaker Oats Company, along with the right to manu-
facture the Tillson package brand of oatmeal. The
Quaker Oats Company has also purchased a 300-bar-
rel mill at Neepawa,

RAILWAY EARNINGS.
C. P. R. Returns Hold at Record Level.

In spite of all the obstacles encountered by oper-
ating department of the Canadian Pacific Railway as
the result of heavy snowfall, cold weather and con-
gestion at terminal points the January earnings, both
gross and net, were the largest ever reported for
that month. As six months’ earnings to December had
constituted new records, it follows that the seven
months’ showing also stands as the best in the his=
tory of the company.

Substantial gains in gross and net were reported
for January, the increase in the former amounting
to $1,569,481, or better than 18 per cent., and in the
latter to $341,070, or better than 16 per cent. How
this shxowing compares with that of January in each
of the past eight years appears in the following

table:
January. i Gross. Net.
1917 vv cer oee wae ...$10,158,307 $2,431,478

1916 ... ~.. 8,588,826 2,090,408
5 AOLB sss wis wwn wee oo 6,109,026 1,140,233
POV ;5 wpm smm wee oes  14916,216

1,000,174
1913 v eer eer ees ... 9,679,607 1,662,374
1912 ovr vee eir ees ... 7328782 1.082.878
TA911 wur e evn ene e.. D,740,20€ 656,118
1910 ovv ous wee wee .e. 6104427  1316.596

1909 ... seu vev ooe ... 4,761,860 389,750
The net earnings for seven months reported this
time a year ago were a new high record for the
company, but gross stood considerably below the
levels of the 1912-13 and the 1913-14 periods, the pre-
vicus high records. Gross earnings, like net however,
move into new high ground in the return for the
first seven months of the company'‘s current fiscal
year. Comparisons of seven months' figures for six
years show:
Seven months to January 31st.
Gross Net.
1917 e i was woe ++.$86,876,273 $33,306,244
1916 ... .o eve ees ... 75,058,989 31,714,590
1915 +.0 owi som wes sse 62,047,161 20,813.809
1914 ... :es wve ese sos 83,202,378 28,211,610
1918 ..o con sos ssaves 83,205,798 28,793,526
912 v 0 69,895,147 25,553,105

TRAMWAYS COMMISSION.

The Montreal Tramway Commission, which, is now
organized for work under the chairmanship of Sena=
tor J. P. B. Casgrain, will conduct its sessions in the
Sauvegarde Building opposite the Court House,

NIPISSING MINES CO.

The estimated profits of the Nipissing Mines (o,
for January were $95,249—somewhat under normal.
This was due to a cleanup at the plant which pre=
cluded capacity operations,

January statement follows:

Tostimated production ... ... ...$178,988
Operating coSt ....s coo evr cae sues 78,739
Proflts . .uvus o s ame namm wor csvnerans 95,249

The advance in silver has had a very beneficial
effect on Nipissing, both as to current earnings and
in raising the values of ore in reserve,

The company lately started an innovation in the
shipment of bullion across the Canadian continent
on its way to the Chinese and Indian markets, at
times the most influential in the world,

DOMINION STEEL FOUNDRY COMPANY,

The Dominion Steel IFoundry Compuany earned
$927,000 in the recently closed fiscal year, which is
equal to 92.76 per cent on the common capitalization,
The annual meeting was held a few days ago at
Hamilton, Ont.

The management estimales that in the current
fiscal year the output of the company will run approx-
imately 100,000 tons of steel, as against an output
of 60,000 tons in the year just closed. That the con=
cern is in an extremely strong poistion, financially,
is indicated by the fact that liquid assets are now
approximately $1,000,000, as compared with a total
capitalization of $1,750,000. During the fiscal period
just closed the total disbursements to the common
shareholders amounted to 40 per cent or $400,000, The
dividends on the preferred amounted to 7 per cent,
or $52,500.
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NOVA SCOTIA STEEL & COAL CO,

atement of the Nova Seotia

The long looked for
Stec) and Coal Company rather depressed the “Street”
which had been looking for unusually large earnings.
\urther criticism is made hecause of the change in
the statement issued by the company at the end of
its regular ficeal yvear, as compared with that for the
~ix months' period, which wias issnied at the time the
cccurities of (he company were listed on the New
york Stock Exchange. Ag the end of the six months’
period profits shown were $2.347,429, but in the report

it owas pointed out that this profit, vhile it included

interest, sinking fund and preferred  dividends, did

ot provide for depreciation, wal tax and reserves,

AL the end of the full period of twelve months
appropriations from  these profiis amounted to $1,-
AGOL86, and were talken for the year as i whole with=-
ant oany speciad adjinstment for the firet half yvear, or
the second half year, The gross profits for the year
of §4.002.878 were also shown in (e same way for
profit and for special ren wils of plant and cquip=
ment, this provision heing made in the regulalr way
At the end of the full twelve months' period,

The principal features of the profit and loss ae-
connt owith comparisons with the previous yvealr, are
v follows: (Owing to the changes in the form of
e vatement. in sonie cases only  the totals are
paven,

IFOE 1915,

Vrrodite after nuintenanes il
renewids, it hefore deduct-

i 191G dep, int charges,

o % i B E GAEEE M e 30T iiiiiieane
Deduet: Prov, for dep., busi e
pess profits, tax for 1915 and
Pure, Patriotiec con, S0
it and res, for doubtful ae-

Gl se mae Bee e v e 1 Fans80: VO ws v ¢ 0w e

T31,786.97 $2,094,169.85

Vet Int. on bonds......§ 280.359.80 § 291,660.45

Lt o el Stoch s e 24000000 189,452,010

bint., om beonh adVanees e 47.949.37 ¢ ¢4 % S
Al —
$627,308.07

Nel protit for yearn $2,104,477.50 $1.510,604.18
The net protits of the year added to the

peplus carried forward from the pre-

vious Vear, hrought the total amount
available fopr distribution up to......... $3,615.086.48

1 rom this amount dividends on 8 per cent

aceumulated preferred  stock for year

1o December 51, 1916, required.. ... o 80,000.00

Making total balance at December 31st,

FOG s an L. $3.030.,086.98
Figuivalent to approximatcly 46 per cent on com-

mon stack., No oaction was taken hy the directors in

he atter of o dividend on the common stoek,

BEAVER MINES.

-
Vecording  too Manager Frank 1. cCulver, of the
Lenver Consolidated, another v 1 high grade vein
N heen struck at the lower contiaet. The new vein
paradicl to (he one recently cnt in the crosseut, e-
tween the two veins ther ix seven feet of wall rock

ated with leaf silver.

heavily impreg

The first vein struck is from four to six inches in
width, while the with of the gecond vein has not
Vel boen dtetermined, Inothe opinion of thie mine man-
Apers, however, the second veln appears to contain

more silver than the first,

CANADIAN NORTHERN RAILWAY.

The monthly statement of earnings and expenses
of the Canadian Northern Railway System shows an
inerense in net earnings of the road in the month of
January.  Gross ocarnings for the month amounted
(o §2.832.600, heing an increase of $745,800 over the
January earnings in 1916 of $2.086,800. Operating
CXPENSeS during the month were considerably higher
than o year apo, with a total of $2,350,500. The net
carnin for the month amounted to $482,100, an in-
crease of $226,700, or S8.8 per cent., over net earnings

55,400 in January, 1916, The earnings compare
ay follows:

1917, 1916, Increase.
Total aross carnings..$2,832,600 $ 2,086,800 $ 745,800
Operating expenses ... 2,350,500 1,831,400 519,100

Net earnings .. .... .o 482,100 255,400 226,700
A, gross carn. from
July: - Ast... V.24, 464,100 19,438,400 5,025,700

Ao, net earning from
July Ist. ..oove « ... 6,778,200 5,779,900 998,300
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BLACK LAKE ASBESTOS & CHROME CO.

The war, combined with a more efficient manage-
ment than had characterized the company’s opera=
tions in pre-war days, has put the Black Lake As-
bestos and Chrome Company on its feet. The finan-
cial statement for the year shows net earnings of
$63,655, equivalent of 2.12 per cent on the junior
security. This compares with a net of $20,287 in 1915,
an increase of $43,368. 2

Out of this a provision of $41,832 was made j.o
depreciation reserve, leaving a balance of $21,823, the
equivalent of .73 per cent on the common, to be added
to profit and loss account.

The company began 1915 with a deficit halance of
$64,557 at profit and loss, from the 1914 operations, At
the end of the vear this had been turned to a credit
of $44,

(iross profits were sufficient to provide for interest

)
U,

at rate of 2 per cent on the income bonds for the
second half of the year, as well as the liberal allow-
ance for depreciation mentioned above. At the same
time the directors point out that under the trust
decd, operations of each interest period must he kept
distinet and a reserve for future payments cannot
be acenmulated, and that it is too soon yet to be sure

ar ashes-

of regular payments on the bonds. In the y
tos output was about the same as in 1915, while the
outprt of ¢chome incereased materially. The combined
output would have been larger but for the shortage
of 1abor, which has caused the company considerable
embarassment. While the price of the product has
advinced, there has heen a corresponding increase in
wages and supplies.

Nearly the whole of the estimated output of asbes-
fos and chrome for 1917 has been contracted for at
cati=sfactory prices. Prospecting is being continued,
and o favorable outcome is hoped for.

I'robably the most gratifying feature of the report
is contained in a small paragraph which states that
what is hoped to be the last valid claim against the
Black Lake Consolidated Asbestos Company, liability
of which was assumed by the purchasing company,

has been disposed of.

MACKAY COMPANY.

Mackay Company declared quarterly dividend of
11, per cent on common, an increase of 1 of 1 per
cent. Also regular qguarterly dividend of 1 per cent
on preferred, both payable April 2nd, to stock record
March 10th. The increase in the dividend was fore-
shadowed in the president’s remarks at the annual

meeting a few days ago.

A very satisfactory report was presented by Mont-
real Cottons Limited, at the annual meeting held here
a few days ago.

The pgeneral business of the company was excep-

tional as shown in the increase of sales which advane-
cd from $3,055366 in 1915 Lo $4,397,823. The president
pointed out that the demand at the present time jus-
tities contidence for the present year, the outlook

heing as bright as it was

a year ago.

Manufacturing profits for the year were $473,688,
compared with $394,898 in 1915, and after dividends,
hond interest, ete., the balance carried forward was
$116,782

ainst $24,008 the previous year.

In his remarks to the shareholders, S. H. Ewing,
the president, pointed out that notwithstanding the
fact that the manufacturing account shows a heavy
increased cost for all materials, particularly raw cot-
ton, dyes and bleaching materials the statement is

a very satisfactory one,

HOLLINGER CONSOi.IDATED GOLD
MINES.

Ciross profits amounting to $217,100 are reported by
ITollinger Consolidated for the four weeks ending
January 28th, which is $28,900 less than the existing
dividend requirements, but $94,100 in excess of the
requirements under the reduced rate,

During the January period the mill ran 85.5 per
cent of the possible running time, and 399 tons more
ore was milled than was hoisted from the mines.
The ore averaged $8.71 per ton in January compared
with $8.49 in December,

Iion. E. H. Bronson, vice-president of the Ottawa
Light, Heat and Power Company, presided at the an-
nual meeting held a few days ago.

GERMANY'’S BUDGET.

5,035,000,000 Marks Total Expenditure for ’If‘nis
Year.

This year’s imperial budget amounts to 5,035,000,000
marks as against 3,758,000,000 marks last year, or an
increase of 1,277,000,000, it was announced in the
Riechstag, Friday, February 24th, by Count von Roe-
dern, the finance minister.

The ordinary income provided for in the budget
amounted to 4,941,000,000 marks, as against 3,659,000,-
000 marks, Count von Roedern stated, while . the
extraordinary budget totalled 93,000,000 marks, as
against 99,000,000 marks.

“The new expenses,’ says the Overseas News
agency’s summary of the address, “which amount to
1,250,000,000 marks, will he covered by taxes in order
to maintain the safe practice all along observed in
war financing. Thus, the subscribers to the war
loans are assured that the interest on the loans will
be regularly provided for by taxation. New income
by taxation will be obtained by means of the most

simple system one which will produce good revenues
without creating difficulties in organization. Addi-
tional revenues, it was pointed out, must be available
during the time of transition, thus making it possible
to discuss calmly the larger and more systematic
programme which must be adopted after the war.

“The new taxes will be on war profits and also
on coal, the ro\‘;nuo from which latter is estimated
at about 500,000,000 marks, while additional taxes on
traffic are estimated to produce about 300,000,000
marks.

C. N. R. RAILWAY APPOINTMENTS.

Several appointments are announced by the Can-
adian Northern,

Mr. E. Langham, formerly purchasing agent, west-
ern lines, Winnipeg, has been made general pur-
chasing agent, Toronto.

Mr. Guy Tombs, formerly general freight agent,
has now general supervision of fre:ght traffic east-
ern lines, with the title of assistant freight traffic
manager, office, Montreal.

Mr. Jas. Orr, heretofore assistant to general traf-
fic manager, Toronto, becomes general freight agent
at Montreal.

Mr. P. Mooney, formerly representative of both
freight and passenger departments at Halifax, N.S,
becomes assistant general freight agent, at Toronto,
and Mr. W. A .Cunningham, who has been city ticket
agent, C, N. Ry. Montreal, returns to his former
home as division freight and passenger agent, Hali-
fax and South Western Railway, Halifax, N.S.

PENMANS LIMITED.

The financial statement of Penmans, Limited, which
was submitted to shareholders at the annual meeting
at Montreal on Monday, adds another to the lengthy
list of record-breaking returns from Canadian indus-
trial corporations.

Sales for the year ended December 31st last total-
led $5,840,128, an increase of $1,097,214 or 23 per cent.
over 1915, and net earnings, after bond interest,
allowance for bad debts and machinery scrapped,
were $738,753, an increase of $95,605, or 15 per cent,
The comparisons in each case are made with a year
that had ranked as the best in the company's his-
tory.

Before deductions for reserve, the appropriation
under this head being $400,000, together with $10,000
for the Patriotic Fund and $104,219 as war tax, the
net earnings as shown were equal to 69 per cent.
on the preferred stock—against 59.8 per cent. the
previous year. The balance after preferred dividend
was equal to 31.4 per cent. on the common shares

vinst 26.9 per cent, the previous year. In view of
this showfng the distribution of 2 per cent. in bonuses
in addition to the regular 4 per cent. dividend on the
common stock would appear conservative,

After all deductions, dividends, reserve war tax,
etc., the company had.a net surplus of $52,593 to
carry forward out of the year's earnings, bringing the
tota]l at credit in profit and loss up to $672,492, while
reserve account now stands at $1,500,000,

HE KNEW.

The teacher had been reading to the class about the
great forests of America. R

“And now, boys,” she announced, “which one of
you can tell me the pine that has the longest and
sharpest needles?”

Up went a hand in the front row,

“Well, Tommy?"”

“The porcupine.”

o

e
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" MONTREAL STOCK EXCHANGE.

S A considerable improvement was shown in the local
Stock IExchange during the past week: not so much
: in the volume of business, but in regard to price

»E.tabll-‘hed 100 Years (1817-19’7) changes. Nearly every stock on the list showed an

R advance, in some cases as high as 6 points. The
i Capital Paid Up

4

3

o - - - $ 169000,000-00 only important issue -showing a decline was Nova

Fest - - - - - 16’000,000.00 Scotia Stcel and Coal Company, which reacted as a

Undivided Profits = - - - - 1,414,423.00 vesult of the failure of the directors to announce =
»

Total Assets - B e e 365,215,541.00 aividend.

Brokers are becoming bullish, and in circulars to

their clients ars advocating the purchase of stocks

BOARD OF DIRECTORS.' at preseit pric
‘ SIR VINCENT MEREDITH, BART, - = & =« = = = = = = = = = - President. broken levels and are sure to enhance in price before
C.B.GORDON,ESQ.- - =« = = = = = = = = = = = = = = = Vice-President.

declaring that they are now at

very long. There is no doubt but that the market

has been in a waiting atritude for sume time. It had

R. B. Angus, Esq. . B. Greenshields, Esq, Sir William Macdonald. a severe slump on rumors of poace, and then came
A. Baum t E Lord Shaughnessy K.C.V.0. C. R. Hosmer, Lsq. through the {roubles of a possible wai. In faet, it
2 garten, Ksq. H R, Drummond, Esq D. Forbes Angus, is now almost shoek proof, and should improve its

Wm. McMaster, Esq. Capt. Herbert Molson. Harold Kennedy, ¥sq position, ne mutter whetker the United Ntates goes

Head Office’ MONTREAL : U.(Vl‘n;l‘ll]'\\" l\‘i‘\h(&‘)\(\::‘\ businoes with the pre-
General Manager, SIR FREDERICK WILLIAMS-TAYLOR, LL.D. ceding wee bl nnd the correspurding week o year ago
Assistant General Manager, - - A.D. BRAITHWAITE. follow: e

Week knding., -———

—

e gy ~oreclae)

. Mar. 3. 1'eb. 24, Manr. 4,
Bankers In Canada and London, England, for the Government of the Dominlon of Canada. e . o1
E Branches established throughout Canada and Newfoundlana; also in Londen, England, New SHares. .e. ovr v .. 19,536 17.433 13,328 .
) York, Chicago, and Spokane. ) ! MANCS. . cwve wow GBiwis G 200 160 445
Rights.. ... ... «vo oo 3,220 CE G

Savings Department at all Canadian Branches. Deposits from $1. upwards recelved and inter
est allowed at current rates.

“‘lvl'..'.[;()“
s Unlisted ... ... ... oo 970 718 625

A GENERAL BANKING BUSINESS TRANSACTED S
M RETAIL GROCERS DINE AT OTTAWA.

CANADA'S DEBT. THE COST OF LIVING AND INSURANCE. Upwards of 300 manufaclurers, wholesule and re-

tail merchants attended the annual banguet of the

BonGs... oov vv. ovv. ...$219450 $1.0128

e —r

= -

The following lable shows how the various items . ) . ) Ottawa Retail Grocers' Association held last Thurs-
i Iovery day we see items in the daily newspapers

of Canada’s funded debt and the temporary loans as day evening, at the Mascnic Temple, Ottawa

5 ilatinge he i Troaacine cos ~a0tie: . 3 " . . . .
now existing compare with pre-war basis: dilating on the increasing cost of practically all com- The splendid work which the association has
Funded Debt. modities, and almost daily we read of wages being accomplished in the past was emphasized by the ad-
July 31, Dec. 31, - increased, or of demands being made and strikes dresses of a number of the speakers, who also dis-

Payable — 1914, 1916. Increase. threatened, 3 thew urs not increaged, usualiy to a cussed the high cost of living and assailed the gov-

..$ 779,000 $308,806,000 $308,027,000 ernment for the stand which the department of labor

Canada .... s % 5 .
anads maximum of about 23 per cent. In a recent issue of

) England .. . 319,433,000 362,703,000 43,270,000 had taken in stizmatizing the merchants on  this
E . 75,357,000 “IField Notes,” the official paper of the Northwestern  gecount,

e New York ... . Nil. 75,357,000
X . S - ————~  Mutual Iife of Milwaukee, Wis. there is presented a In replving to the toast to the guest of honor Sir
' Total .. .. .-$320,212,000 $746,866.000 $426,654,000 graphic illustration of commodtty prices for a twen- ‘Wilfrid Laurier expressad his deep appreciation of the
- B - D) P . i T . "o N H i i Ol -
Temporary loans 8,273,000 120,905,000 112,632,000 ty-five year period, $11.50 nmow is worth about as honor which huad heen conferved vpon him, and con

R ~ tinued:
much as $9.757 was worth in 1015, or as $875 was

Total .. .. ..$328,485,000 $867.771,000 $539,286,000

“Canadia is in the war today because the parliament
o the increase of $539 286,000 indicated by {he Worth two years azo. $1L.00 now is worth not a cenl and the nation behind it has decided to support the
{able should be added $45,g5gy000J the increase of un- more than was 5.7 back in 1806 or just twenty Motheriand to the last diteh, in the fight for world

freedem against Prussian militavism and barbarism.”

covered legul tender note issues of the Dominion  years ago. It stands to reason, therefore, that a man

Government —making an aggregate of $385,145,000 in who sought to protect his fumily twenly years ago Speaking tor the wholesalers and manufacturers,
{wenty-nine months, or say two and a half years, by $20.000 1ife insurance. now needs in o excess of Mr. A. L. Provost said that the high cost of Tiving

was the absorbing question of the day

——— $40,000 or twice what was then sufficient. The nan
STANDARD BANK ANNUAL who sought to prolect his family with $20 000 life “yYou don't need politiciang, men who have never

swopped knives, to investigate this guestion,” stated

insurance two ye aco, now requires an additional

At the annual meeting of the shiareholders of the  $10,000 to keep his insurance protection on the basis Mr., Provost, amid laughter. I suggest that the gog-

Standard Bank of Canada the officers and directors he originally intended. The game percentage main- ernment look elsewherc than to our merchonts for
the « se of the high cost of livine, They don’t do

were re-elected for the ensuing year. The Board is  tains all along the line, whether your patron is the
as follows:—W. 1. Cowan, President, Oshawa; Wel-  holder of a §1,000 policy or of one for $100,000, Ay AU this way in Ineland.”

lington FIrancis, K.C., Vice-President, Toronto; W. “Field Notes" remarks, “There is no excuse for failure S——

1. Allen, Bowmanville; F. W. Cowan, Oshawa: 1. to write a se volume of business during the re-
‘ Langlois, Toronto; T. H. McMillan, Oshawa; Geo. Po mainder of the veuar, for the people have the money INLAND TRADE COMMISSION.
Qchofield, Toronto, and Thos. 11. Wood, Toronto, to pay for insturance and the rising prices offer the )
— hes ssible reaso for 0 1 are ins . { i s G .
yost possible reason for men who are now insured to The commitiee appointed by the manulacturers and
vre prevention is far Lter ‘ xlinguish- increas wir lines.” i ol he remarke i . — \
I'ire prevention is far better than fire extingi 1 increase thein nes. And ig might i remarkedlin o ihants, Lo prepare plans for the Inland Trade
ment, although not so spectacular. In the long run a  passing, life Insurance costs, not more. but actually Commission, waited upoii—the Hon, T. W. Crothers
ouod huilding department will save more lives and  less, than it ever did in the paste I this respects it o 0q Qe (Georee [Foster, at Otlawi, last Friday. The
Ly . 0 oo art S st < practicall . mne . . 5 3L P
property than a goeod fire department. stands practically alone. commiltee consisted of Hugh Blain, Torvento: L

M Baskett, Hamilton; Armand Chaput, Montreal; Ger-
ald Fitzecerald, Ottawa; W. ', Miller, Toronto; Stan-
ESTABLISHED 1832 ¥ ley Cook, Montreal; Henry Waters and 15, M, Tro-

wen, Ottawa, representing the Retail Merchants' As-

soeintion, Messrs, Trowen and Waters will meet the

ministers again,

Reserve Fund
$12,000,000 Home Bank of Canada

BRANCHES
AND CONNECTIONS -
THROUGHOUT CANADA,
MONTREAL OFFICES:
Transportation Building,
St. Jameg Street.

$6.500,000

TOTAL ASSETS OVER $100,000,000

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

Hochelaga Branch, cor.
Cuvillier and Ontario
Streets,

Verdun.

e Collections made to any
o3 Head Office point  in Canada where
A 5 3 B TORONTO there is a branch of any

chartered Bank.
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he Canadian Bank

of Commerce

PAID UP CAPITAL -

ESTABLISHED 1867
$15,000,000

RESERVE FUND - -

$13,500,000

HEAD OFFICE --- TORONTO

SIR EDMUND WALKER, C.V.0O,,
JOHN HOSKIN, Esq., K.C,, LL.D,, D.C.L.
J. W. FLAVELLE, Esq, LL.D.
A. KINGMAN, Esq.
HON. SIR LYMAN MELVIN JONES.
HON. W. C. EDWARDS.
E. R. WOOD, Esq.

JOHN AIRD, General Manager.

43 in British Columbia and Yukon.

BRANCHES AND AGENCIES ELSEWHERE THAN

Portland, Oregon.

€t. John’s, Nfid. London, Eng.

BOARD OF DIRECTORS

LL.D, D.C.L., President.
ROBERT STUART, Esq.

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

G. F. GALT, Esq.
WILLIAM FARWELL, Esq., D.C.L.
H. C. COX, Esq.

BRANCHES IN CANADA

New York. San Francisco.

Z. A. LASH, Esg., K.C,, LL.D,, Vice-President.

A. C. FLUMERFELT, Esq.

GEORGE G. FOSTER, Esq., K.C

CHARLES COLBY, Esq., M.A,, Ph.D.

G. W. ALLAN, Esq., K.C. /
H. J. FULLER, Esq.

F. P. JONES, Esq.

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

89 in Ontario. 80 in Quebec. 134 in Central Western Provinces. 23 in Maritime Provinces.

IN CANADA

Seattle, Wash. Mexico City.

The large number of branches of this Bank enables it to place at the disposal of its customers and
correspondents unexcelled facilities for every kind of banking business, and especially for collectlons.

SAVINGS DEPARTMENT

Connected with each Canadian branch, Yukon Territory excepted, and interest allowed at current rates.
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January Bank Statement

CGinins in savings deposits and  decreases in de-
yand deposits characterized the January hank state-
ment.  While savines deposits in January  showed
an o incerease of $1U L6000, o muach Jarger gain than

nsual o oand F10.000.000 in oxeess ol the increase In

December, there was @ heavy drain on demand de-
posits amounting to $30,508.000. The net offeet was
to reduce the total deposits in hanks in Canadas by
$11,743,000.  The level at the end of the month was
S $190,000,000 in excess of the same period o vear

o, of which inercase almost $150,000,000 was repre-

Jimi, YA
3,837,875
358.187
127,308,026
864,163,344
291,471,870
159,494,048
69,121,450
143,499,253
42,050,000
70,737,064
155,747,476
806,479,147
85,989,511
1,691,037,174
1.933,5616,347

Teeserve fund .. Lo e eel e e oal ¥

Mote cirenlation
1 nd deposits

Noooee deposits

ol deposits in Canada
1 pesits outside Canada
Current coln..
1ominion notes

I vposits gold reserve ...
Call loans in Canada
Ca:l loans outside, .
Coreent loans in Canada
Current loans outside ...
To.al liadilities

Total assets ...

CUSTOMS REVERE GREATLY
INCREASED.

The revenues from customs dutics for IPebruary,
according to the Minister of Customs amounted to
$11,190,000, or $1,062,000 more than those of the corre-
sponding month in 1916. For the eleven months of
the fiscal year which have now passed, (‘fanada’s cus-
t.:n3 revenue amounted to $130,739,000, as compared
3 $91.946,000 in the same period of the last fiscal
year, or an increase of $3%,793,000,

conted by savings and $40,305,000 hy demand deposits,
The extent to which Canadian banks drew on their
foreign balances in January is shown by the decrease
of §$3,366.000 in deposits ontside Canada and of $18,-
130,000 in call Joans. At the same time commercial
$9.500,000.

The following statement shows the principal items

loans outside the country gained by

for the month of January, the changes which oc-

which oc-

curred dduring that month, the changes
curred during the year ending January, and, for the
comparisons, the changes which occurred

1916

purpose of
during January,
(‘hanges

Changes Changes

during

during during

January vear ending January,

1.94 7. Jam,; 1 ¥LT. 1916.
—3 40,468 & 880,342 0 ereveies e
15,427,100 - 22,328,615 — 11,170,010
30,849 8wl F40.305.600 - 36,687,458
A, 149,898 858 — 6,725,781
11,743 D 190,204,458 43,413,239
3.366,566 38,959,082 - 14,115,217
2,000,719 — 432,438 1,654,278
18,749,012 — 8,431,154 6,403,537
11,650,000 Eo20,190,600 — 5,500,000
2,832:914) - 2,847,595 — 1,643,506
18,130,658 -+ 21,498,924 — 2,909,317

13,899,410 —17,017,455
9,592,791 -+ 23,999,671 -1 3,607,106
— 28,496,037
— 43,413,229

978,

15,911,394 ) 220,249,574

24,527,

909 | 222,782,104

BIG AUSTRALIAN BUSINESS.

The new business transacted by the Australian
Mutual Provident Socfety for the year 1916 amounted
to £6,640,000 in the ordinary department and over

£1.000,000 in the industrial department,

Charles 12, Potter, managing director of the City
Dairy Co.,, Toronto, has resigned and is succeed by
W.. s

McNaught has been made president of the company,

Northgrave. It is also announced that C. B.

STATEMENT OF BANK OF FRANCE.

The weekly statement of the Bank of I7rance shows
the following changes:
759,000
francs,

Gold in hand increased 6,-
franes, silver in hand decreased 2,295,700
208,891,000
franes; Treasury deposits increased 36,903,000 francs,
general deposits inecreased 3,970.000 franes, bills dis-
counted 44,174,000

creased 2,505,000 francs.

notes  in eirculation increased

increased francs, advances de-

The detailed statement compares as follows in

franes (last 000 omitted):

1916. 1915.
Gold o 4 5.014,985 4,240,375
Silver .. e e .. 282,068 1

360,760
14,460,098

376,775

Circulation 11,072,500

..18,207,416

Gieneral deposits .. . .2,302,722 2,200,389 2,363,300
Treasury deposits.. .. 151,239 3,365,317 72,300

BANK OF ENGLAND STATEMENT.

The weekly statement of the Bank eof lingland

shows the following changes:
Total reserve .. .. ..
Circulation: ¢u« ws .

£1,441,000

e se ss os os Dec.

se aa e s INC, 9,000
Bullion. . cs es os o5 ss ss se s Dec. 1,431,753
Other securities .. .. .. v ov o0 oo cJdne. 24,168,000
Other deposits .. .. «v ev oo .. .. Inc. 21,164,000
Public deposits.. .. .. .. +. .. .. Dec. 990,000
Notes reserve ss es ae se oo oo Dec. 1,483,000
Government securitieg Dec. 2,486,000

The proportion of the bank's reserve to liability
this week is 15.82 per cent; last week it was 18.20 per
cent. Rate of discount, 515 per cent, 7

>

WHAT IS THRIFT?

“Thrift is the management of your affairs in such
A way that the value of your possessions is con-
stantly increasing.” ]
That was the definition given Hy a Pennsylvania
girl, o definition that won the prize offercd by the

American Society for Thrift in 1913,

{
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| Study of Industrial Fatigue -

Under instructions from the Brirish (fovernment,fast; the efficiency gained by establishing a fac-

A. F. Stanley Kent, professor of physiology, Uni-
versity of Bristol, England, direcied a siudy of in-
dustrial fatigue in seven factories over a peridd of
more than two years. The second so-called interim
report on this study covers two factories, one employ-

ing 2000 men and engaged principally in the manu-

facture of surgical dressings for the army in the
field; the other manufacturing war materials, from
turbines for large ships to steel shields used in the
trenches, employing 600 men and many women. Of
these employees a representative number were sub-
jected to the fatigue experiments,

Certain definite results were obtained whiclc pro=
mise greater industrial efficiency when the changes
suggested are put into effect. Tt was found that thé
working of overtime leads usually not {o an increas:
but to an actual diminution of outpur. Overtime
proves to be economically extravagant. The shorten-
ing of the working day by 16 1-2 per cent resulted
in an absolute increase of over 5 per cent of the out-
put, whereas as a further reduction from a 10 to an
8 hr. day resulted in a total increase of 12.4 per cent
in the remaining hours. Where it was desirable to
keep machinery running continuously It was found
bhetter to introduce a fresh shift.

Professor Kent's definition of fatigue is: “A di-
minished efficiency of the organism occurring after
labor, partly dependent upon it. The seat of fatigue
is rather on the nervous than on the muscular side
but it may be taken as an indication of the diminish-
ed supply of energy and less capacity for work.”

Fatigue will be affected by labor, first, according
to its severity and second according to its duration.
Tests were made before and after work as follows:
At 5.40 a.m. night shifts were examined; at 6 a.m,
oceurred the flrst examination of the day shift; at 8.30
a.m. the office staff and any late workers; at 11.45
a.m. for l‘O(‘,O\':I')' during dinner hour, the same work-
ers being tested again at 1.30 p.m.; at 4.45 p.m. those
who would go off duty at 5.30 p.m. together with
those commencing the night shift; at 7.30 p.m., the
overtime workers and at 9.35 p.m. those coming off
at 10.

The experiments consisted of four tests: 1. Complex

recation time (letter and color tests). 2. The acvity
of hearing. 3. The acuity of sight. 4. The systolic
blood pressure.

In the complex reaction time test, the ex-
aminee was required to depress a particular Kkey
which, at the same time that its movement was re-
corded on the moving drum, closed the circuit and
caused a shutter to fall, thus exposing one of the
series of letters, or, in the case of the color test,
a particular color. On recognition of the letter or
color exposed, the examinee selected from six keys
in front of him the one bearing a simi]‘:\r letter or
color to that exposed and depressed it. The result
was a second mark on the drum. The difference be-
{ween the two marks depend upon the time required
by the examince to 1*0_tmgnize the letter or color ex-
posed, to select the appropriate key and to despress
it. A chronograph marked in fractions of a second
the time corresponding to this distance. In the letter
test two separate readings were taken and the mean
of the two selected,

1o determine the acuity of hearing, a test was made
to find the greatest distance at which the examinee
could hear the tick of a watch. A meter rule was
héld behind the ear so that the zero was opposite
the pinna, the distance being recorded when the ex-
aminee was just able to hear the sound. This re-
quired repeated tests, the watch sometimes being held
behind the examiner’s back as a control. ~

The test for acuity of sight was made by deter-
mining the greatest distance at which the examinee
could identify leltﬂ{c. of standard size stamped upon
cards. The letters were arranged in different order
to avoid error through familiarity with individual
cards. The distances were measured by marking the
floor at intervals of half inches.

In the systolic blood pressure test, Dr. H. French's
gyhygmomanometer was used, the apparatus being
applied to the right arm which lay lightly on the
table at the level of the heart. As a general rule
it was found that the development of fatigue was
accompanied by a rise in blood pressure,

Experiments were made by close observation and
the actual reductipn of time to determine the follow-
ing points: The percentage of work time actually
nsed; the effect of the reduction of hours from 12
to 10 to 8, as measured by the time used, and the ac-
tual and relative production resulting; the compara-
tive efficiency of workers day by day;, the effect
of overtime on alternate and successive days; the ef-
fect of beginning tRe morning’s work witkout break-

tory kitchen and pleasant lunch room; the peculiar
inefficiency obtaining Monday morning and the in-
creased efficiency 01.1 Saturday, v?vhen the afternoon
is made a holiday. "

The report is divided into three sections, the first
dealing with fatigue as a result of overtime; the
second with the influence of fatigue and of overtime
on output; and the third dealing with food, the ad-
justment of application to the, length of the working
day and the maintenance of equilibrium between the
development and the expenditure of energy, the at-
tainment of maximum output, and the influence of
\()\'ertime on the general health of the worker.

¥

A typical complex reaction time test begins with

. the usual peculiar Monday effect. The individual

wasg less fatigued in the evening than in the morning
the test showing a difference of 0.86 second in the
two periods. On Tuesday overtime was worked and
a difference in the opposite direction was registered
indicating a response in the morning guicker by 0.42
second than in the evening. Wednesday was another
overtime day and the evening value was 0.3§ second
longer than the morning value. No overtime was
reached on Thursday and the difference between
morning and evening values was only 0.01 second.
The rest obtained Thursday night made Friday a
more efficient day, overtime recording only 0.30 sec-
ond longer than the morning. On Saturday, when
work was stopped at 12 noon, the morning value was
again greater than that obtained in the mid-day test.

Other tests showed that owing to the rest of 42
hours over the week end, Monday gave no indication
of fatigue, although overtime was worked. A deprec-
iation occurred Monday night and distinct evidences
of fatigue were present on Tuesday and Wednesday,
both overtime days, the visual acuity in the latter
two cases showing a difference of 90 and 84 centi-
meters respectively. On Thursday no overtime was
worked and the difference was reduced to 52 em. On
Friday, an overtime day, the difference rose to 112
c¢m., and on Saturday, a half day, although vre-
covery was evident, it was imperfect. The effect of
a half day at the end of the week, however, proved
greater than the effect of a whole day in the middle
of the week on Thursday.

Similar tests on members of the official staff de-
monstrated that extra hours impose a considerable
strain on the power of those employed.

Individuals working overtime have an additional
rest interval from 5.30 to 6 p.m., during which
they are supplied with tea, cake, etc., free of cost.
This half hour, however, is apparently of little re-
cuperative value, since too much fatigue has accumu-
lated to be dispelled in such a short time. The two
following hours of work proved very im'ﬁ'icimh and
indicated that overtime labor is harmful to the work-
cr and is physiologically extravagant,

Temperature, ventilation, the presence of waste
substance in the air, attention required and the noise
and vibration from machines are other fatigue fac-
tors.

A study of shifts showed that a greater degree
of fatigue developed on the night.turn.

Power of recovery is determined by an indivilual
prhysical development, state of health and nutrition,
freedom from staleness and fatigue, Recovery is
more difficult at the end of the day and of the weelk.
A lengthened period, caused by the abolition of rest
intervals, a lengthened day, resulting from the intro-
duction of overtime, and a lengthened week, brought
about by an interference of the week-end rest, will
lead to a still more rapid production of fatigue and a
still less perfect recovery. The distribution of over-
time days greatly affects the result.

Influence of Fatigue, and Overtime and Output.

Output varies according to 1, the condition of
the worker with regard to skill, health, freedom from
fatigue, proper food and fitness, avnhd 2, the circum-
stances of the worker with regard to machinery, ma-
terial, associated workers, weather, ete.

Output is lowest during the early morning and
overtime periods. In the middle period of the day
it is normally high, but is lowered by the working
of overtime. This diminution is often so great that
the total daily output is less when overtime is work-
ed than when it is supended. Thus, overtime defeals
its own object. '

On Monday the suspension of the early morning
hours will as a rule lower output In the succeeding
period, Tuesday will show the same result. On the
remaining days a suspension of these hours is fol-
lowed by an improvement in the output of the morn-
ing period. The change is due to restored co-or-
dination early in the week and of rest later on.

Psychical infiuences affect output, The output on

N

Saturdays, in spite of great fatigue, is often high
owing to anticipation of the week-end rest. Ex-
periment showed that a worker employed for 8 hours
per day produced a greater output than when work-
ing 12 hours, the extra rest being more than suffi-
cient to cpmpensate for the loss of time.

One group of eight workers. increased their aver=
age rate of output from 262 peices to 276 peices as
a result of shortening the day from 12 to 10 hours.
and to 316 on a further shortening to 8 hours. The
earnings of a group of piece workers increased con-
siderably as the result of the shortening of the day.
This result was due to the elimination of the time
lost by factory workers; in the case of the 12-hour
day the loss approached an average of 10 per cent,

Value of Food.

Many operators are badly fed. Some 36.8 per
cent of the workers had dy®pepsia in varying de-
grees. In several cases workers producing far below
the average were found to be doing without breck-
fast. When the number of hours was reduced and
time was allowed for a properly cooked breakfast be-
fore leaving home, fatigue greatly diminished and
the output increased 12.4 per cent. Women and
children in particular are underfed beca' e their die-
tary consists of too many delicacies and, therefore,
of less substantial food.

Equilibrium and Balancing.

The condition of an indevidual at the end of a
period of labor will depend upon:
1—The original store of energy:

a—His physical development, health and fitnes:s.

b—The character and duration of the previous
labor.

c—The length of the previous rest.

d—The manner in which that rest has heen employ -
ed.
2-—The rate at which energy has heen dissipated will

depend upon:

a—His physical development, health and fitness,

b—The condition under which labour has been per-
formed.

c—The efrficiency of the worker.

d—The constancy with which the worker has
applied himself to his task. ”
3—The rate at which energy has bheen r(-gmmrutm]

will depend upon.

a—The physique and the fitness of the worker.

b—The supply of food and the manner in which

it has been utilized,

¢—The number, length and character of the rest
intervals. .

d—The constancy with which the worker
plied himself to his task,

has ap-

¢—The length of the period of labor.
Workers were kept under observation throughout
the day to determine how greatly application will
vary and how much time may be lost when the ap-
plication is imperfect. Workers lost on an average
from 1414 to 261% per cent of the total time in the
early morning and afternoon respectively,

Maximum Output,

The, total output of a factory depends upon: 1.

Work time (the official hours of the mill). 2. Nom-
inal time (the average time during which the worker
attends). 3. Actual time (the average time actually
worked). 4. Actual rate (the average ¥ |
work is performed).

rate at which

It follows that the attainment of maximum output
is a matter of the accurate adjustment of the factors
concerned based upon exhaustive investigations and
patient experiments,

When ‘time lost was attributed to seneral health,
the suspension of overtime resulted in a saving of
4% per cent of the time. The subsequent suspension
of the early morning hours was followed by a further
diminution of the time lost during the day. The fol-
Jowing tables show the amount of time lost in spe-
cific cases in 10 and 8-hr. days and in various periods
during the day,

Total time worked out of a possible 10 hy. by two
average individuals:

1—8 hr., 40 min.

2—17 hr.,, 26 min.

Total time worked out of a possible 8 hr.

1—7 hr., 23 min,

2—7 hr., 24 min.

The percentage of time lost during different periods
of the day:

Sarly morning (6 a.m. to 8 a, m.): 1—13.3 per cent;
2—33.3 per cent,

Morning (8.30 a. m, to 12.30 p. ;m.): 1—6.1 per cent;
2—8.75 per cent,

Afternoon (1.30 to 5.30 p. m.): 1—22.3 per cent;
2—38.7 per cent.

In the afternoon period there is a marked differ-
ence between the time lost by those who commenced
in the early morning and by those beginning at 8:30
a.m., the former showing losses of 22.2 per cent and
38.7 per cent, the latter 11.7 and 6.6 per cent. A long
day has resulted in a larger amount of time being
lost—The Iron Age,
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THE BRITISH IMPORT EMBARGO.

THE DOMINION BANK

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

2
.

The British “Official Gazette” gives a list of articles
the importation of which is prohibited. The decree
takes effect to-day. The prohibited list includes:

Agricultural Machinery.

loots and Shoes of leather.

Raw Iruits, except Lemons and Oranges.

Hides,

Leather Gloves.,

Glass manufactures,

C. A- BOGERT, General Managef Linen and Yarns and manufactures thereof,
Canned  Lobsters and  Salmon.
Manufactured Silk and Skins.

ars,

The London, England, Branch

of

THE DOMINION BANK

at

73 CORNHILL, E.C.
Conducts a General Banking and Forefza X
chango Business, and has ample facilities for
handling collections and remittances from
Canada,

FFood articlies containing Sugar, excent Condensed
Milk.

Tomatoes

Typewriters

Wine of all kinds

Waood and Tinber

Aervated, Mineral and Table Walers

Antimony ware

Apparel ot waterproofed,

Wit bt 60 Nt

0 26 DN O NN O DO D0 D O O O O DO O D 0 O

oaslets and Bamboo Dasketware

Prosters anl

I D DN N N O O 0 O S5 T O

Pl & ooprinted matter, including

0 S N DN N R D ¢ e . 5 . .
Draily, el and other Periodicals exceedinge six-

lensih,

Materiads 1o Lhe rannnlactire of Leatiier Doots

THE Hind

Frrandy

BANK OF BAITISH NOATH AMERIGA | .o oo

oa atd preparations thioreot

NSitioes

Established in {336

Incorporated by Rayal Charter in 131).
Paid up Capital................. $4,%55,335.63
Reserve l'und........couou...... $3,017,333.33

oiton Loace anmd articles thercof
Curios
Diatonmne o wsorial Harth
llecad Office: 5 Gracechurch Street, London Kmbroidery . Needle Waork and Faney Goods known
llead Oftice in Canada: St. James St -
Montreal
1. B MACKENZIE, Gereral Manarse

Paris Goods
IFire Pixtinguaishers,
Ornamental IPeathers and Down
Flowers, artificial aud fresh,
Advisory Comumittee in Montreal:
SIR HERBERT B. AMLS, M. P,
W. R.MILLER, Esq. W.R. MACINNES, Lsq.

Thia Bank has Branches in all the principal Citisy
of Canada, including Dawson (Y.T.), and ) ]
Agencies at New York and San Francisco in thy Painters” Colors and Migments,
United States. Agents and Correspondents in Poerfumers

. every part of the world.

Agents for the Colonial Bank, West Indles, ) )
Drafts, Money Orders, Circular Letters of Credlit Pictures. Prints, Engravings,  Photagraphs and
and Travellers’ Cheques issued negotiable in all Maps,

rarts of the world. Plated and Cilt Wares.

SAVINGS DEPARTMENT AT ALL Live Quails
BRANCHES T

ho Hemlock,  Oak  and  Mangrove Tix-

Hats and Bonnels,
Incandescent Gas Mantles,
Raw Jute Mats and Matting,
Mope

Photographic Apparatus,

G. B. GERRARD, Manager, Montreal Branch tracts.

Rum

Soya bean

Stercoscone

Straw Fnvelopes for Dotiles and Straw plaiting,
ESTABLISIHIED 1872 e

Both wet and dry hides and dressed and undressed
Teather are included,  Silk yarn sare exempted,
The prohibitions do not apply to goods imported
P -6

vnder licenses giverr by the Doard of Trade.

. - . . as apnounced chat, in deciding what commoaodi-
Lead Office: HTAMILTON e

e excluded from the United  Kingdom
in order 1o ceonomize in tonnage, the Government
- hicdd to take fnto wecount the interests of its Allies.
CAP'TAL AUTHORIZED..... ... $5,000,000 The threatened restrictions arovscd immediate pro-
CAPITAL PAID UP............. 3,000,000 tests from Franee as the imports from that coun-
SURPLUS. .......oeveveenen .. 3,500,000 try ol mintral waters, wines, brandy, silks, needle

work and or all Kinds of garments and luxuries, such

S ¥ R L TR Yy

THE

STANDARD BANK

OF CANADA
HEAD OFFICE - TORONTQ

TRUST FUNDS
Our Savings Department gives you
a guarantee of absolute security and
€sT'p 1873 Inferest ot current rate. »
MONTREAL BRANCH

E. C. GREEN, Manager 136 St. James Street

239

Mareh 6, 1917.

vos THE .

Molsons Bank

Incorporated 1855.

Capital Paid-up £4,009,600
Reserve Fund . . . $4,800,000

HEAD OFFICE : MQNTREAL
BOARD OF DIRECTORS

Wm. Molson MacPherson - President
S. H. Ewing - - Vice-President
Geo. E. Drummond F. W. Molson
W. A, Black Wm. M. Birks
E. J. Chamberlin

General Manager

ESTABLISHED 1875

Imperial Bank

of Canada

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

Peleg Howlind - - President

E. llay - - General Manager

Head Office: Toronto

Dealers in Geovernment and
Municipal Securities.

Dealers in Domestic and Foreign
Exchange.

Careful attention given to Ac-
counts of Merchants, Manufac-
turers and Farmers

119 Branches in Dominion of Canada

THE

Royal Bank of Canada

Incorporated 1869

Capital Authorized - - - - $25,000,000
Capital Paid up - - - - - $12.9C0,000
Reserve Funds - - - - - - $14,300,000
Total Assets - - - - - $270,000,000

HEAD OFFICE: MONTREAL

SIP _HERBERT S. HOLT, President
F. L. FEASE, Vice-President and Manaring Director

C. E. NEILL, General Manager
360 Branches in CANADA and NEWIOUND-
LAND; 48 Branches in CUBA, PORTO R!CO,
DOMINICAN REPUBLIC COSTA RICO, VENE-
ZUELA and BRITISH WEST INDIES

LONDON, Enq. NEW YORX
Princes Street, . C. ' Cor. Wiiliam aad Cafar 3try) &,

SAVINGS DEPARTMENTS at all Branches

- ==
as bonnets, feathers and flowers, represent 1 consid-
crable income to the Irench produeers,

The power given to the Board c° Trade to issue
special licenses, however, may be freely exercised in
hehalf of the Allies of Great PBritain, as ships taking
munitions and other supplies to I‘rance and Italy
have ample tonnage "to bring return cargoes. There
are now heavy stocks of French wines in England.

American firms dealing in typewriters and photo-

graphic apparatus almost monopolize the English

* market but have factories Here.” Theé importation of

‘American boots and shoéy, once hedvy, has decreased
greatly in the last decade. The ccunt¥y has large

suppliss of coffee, tea and cocow,
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Quantity and Value in Foreign Trade

(The New York Journal of Commerce).

The extraordinary sum of $7,873,000,000 recorded
as the total of the imports and exportg of the United
States for the calendar year 1916 exceeds by $3,560,-

' 000,000, or 83 per cent, the total of the last normal

year, 1913. It would be interesting to ascertain how
much this enormous expansion is due to enhanced
price and I\QW much to increase in volume. An analy-
sis of thé British Board of Trade returns made by the
“Fconomist” reveals these rather startling facts; the
total value of the British ir{)porls and exports is not
far behind our own calculated at the ordinary rate
of exchange, though on the lower average it barely
exceeds $7,500,000,000. This is $800,000,000 more than
the value of. the trade of 1913. But, if the trade of
1916 be tested by the prices of 1913, its value shrinks
to $5,500,000,000, or $1,500,000,000 less than the trade
of the last normal year. In other words, there is in-
dicated a decline of over 21 per cent in volume,
accompanied by an increase of about 12 per cent in
the recorded value. If a similar reduction, on the
bhasis of the prices of four years ago, be made on the
figures of our ()w:n foreign commerce, the total would
still’ be $1,500,000,000 in excess of that for 1913, but
the increase in volume would be 35 instead of the
apparent 83 per cent.

Coming down #o details, the “Economist” shows
that grain and flour, which had an import value in
1916 of. $665,000,000, would have heen worth only
$375,000,000 if recalculated at the prices of 1913.
Thus on the basis of the last normal year there had
been a decrease in volume equivalent to $50,000,000,
though the advance in price figured at $290,000,000.
Meat, including animals for food, whose value was
$470,000,000, would have accounted for only $320,000,-
000 .at the prices of 1913; cotton, which stood for
$420,000,000, was, at lhe.prices of 1913, worth only
$370,000,000, and wool, valued at $195,000,000, would
have been worth only $135,000,000 in 1913. In paper-
making material, the differences indicated were be-
tween $40,000,000 and $18,000,000, and in wood and
{imber between $200,000,000 and $105,000,000. Copper
ingots and sheets had a value in 1916 of $80,000,000
which, at the 1913 average of price, would have fig-
nred at $48,000,000. So with exports: The coal that

in 1916 brought $253,000,000 would .in 1913 have sold -

for $145,000,000, and the iron and steel products which
in the returns ‘of last year represent a value of $280,-
000,000 are just $100,000,000 higher than the same
volume of similar products would have been in 1913.
(otton piece goods accurately reflected the changed
value of the raw material, the figures being $440,000,-
000, against $365,000,000.

The seclected items of British imports cannot be
closely compared with our own exports of the same
ooods, but, on the fact of the returns, there may be

gleaned these results: 'The exports of breadstuffs”

which for 1916 were valued at $472,000,000, would, on
the basis of the prices of 1513, be worth only $307,-
000,000; meat products, whose value was $279,000,-
000, would lose at least $56,000,000 if recalculated at
the prices of 1913; cotton, by l]\e.same- process of
conversion, would come down from $543,000,000 to
$467,000,000, and copper from $205,000,000 to $121,-
000,000. The shrinkage is less than that recorded on
the British imports of the same products, but that
{s due to the British valuation being made plus
freight and insurance, thus reflecting the advance in
these two items of cost as well as the higher market
price at the port of shipment. In our exports of
manufactured products, cotton piece goods show a
gain of 80 per cent in value and only 33 per cent
in volume. The exports of iron and steel and their
manufactures reach the unexampled total of $867,000,-
000, against $294,000,000 in 1913—an increase of 195
per cent. It is difficult to apply here any uniform
standard of comparison between volume and value,
but if the item of steel bars and rods be taken as a
criterion, the increase in value must be held to be
fully double the increase in volume. In other words,
$450,000,000 would apparently represent the value of
last year's exports of iron and steel and their manu-
factures, on the basis of the prices of 1913,

The British returns show that while the majority
of food imports increased in volume as well as in
value, the imports of raw materials and manufactures
were mostly reduced in guantity. 'n the entire group
of articles coming under the head of food, drink and
tobacco there was on the whol@ an crease in quantity
of 47.9 per cent, and an increase due to enhanced
price of 132.6 per cent. Under raw materials and
articles mainly unmanufactured, there was a de-
erease in volume as compared with 1913 of 32.1 per
cent accompanied by an increase due to variation
in price of 87.3 per cent. With the exception of to-

bacco, tin, woolen and worsted tissues and paper, the
volume of British exports showed for 1916 a decline
compared with the returns of 1913. In three of the
principal articles of export, coal, machinery and
cotton goods, the shrinkage is considerable. In our
own case an®*average deduction of 35 per cent would
probably cover the all round advance over the prices
of 1913, but even with that deduction we should ‘still
have an export trade for 1916 of $5,118,000,000, on the
basis of the values of 1913, cr more than double the
actual volume of export business done in that year.

THE BLOJK AT WASHINGTON.

Twelve Senators block Bill to arm the United
States, Twelve senators, led by Senator La IFollette
defied the will of an overwhelming majority in Con-
gress up to the last minute Sunday (March 4) and
denied to the President a law authorizing him to arm
American merchant ships to meet the German sub-
marine menace.

Unyielding throughout twenty-six hours of con-
tinuous session, La Tollette and his small group of
supporters refused a majority of their colleagues an
opportunity to vote on the armed neutrality bill, and
it died with the sixty-fourth Congress at noon.

To fix responsibility before the country, seventy-
six senators, thirty Republicans and forty-six Dem-
nerats, signed a manifesto proclaiming to the world
that they favored passage of the measure,

This declaration, embodied in the record of the
Senate, referred to the fact that the House Thurs-
day night had passed a similar bill by a vote of 403
to 18, and also recited that the Senate rule permit-
ting unlimited debate gave a small minority oppor-
tunity to throttlie the will of the majority.

The twelve senators who went on record with the
thirteen members of the House against granting to
President Wilson the authority he asked from Con-
gress were: Republicans—Clapp, Minnesota; Cum-
mins, lJowa% Gronna, North Dakota; Kenyon, Towa;
La Follette, Wisconsin; Norris, Nebraska; Works,

California.

Democrats -— Kirby Arkansas; Lane, Oregon;
O'Gorman, New York; Stone, Missouri; Vardaman,
Mississippi.
~ T

VOLCANIC HEAT HARNESSED.

The idea of ulilizing volcanic heat to drive an
electric power house of 15.000 horse-power might
seem as being out of the realms of possibility, but
Prof. Luiggi in an interesting article published in
Engineering, for November 17, 1916, shows that this
has been realized in Italy. In Central Tuscany, near
Volterra, there are numerous cracks in the ground
from which powerful jets of very hot steam spout
high in the air with great violence and constancy,
bringing up boric acid and other mineral substances.
These substances were found Lo have a corrosive ef-
fect on the engines in earlier experiments and the
difficulty has been overcome by applying the steam,
not directly in the engine, hut to a boiler instead of
fuel. Steam is produced in the boiler and then pass-
ed to a superheater after which it is utilized in the
steam turbine for driving electric generators.

The undertaking has been financed by Prince
Ginori-Conti and three large installations on this
system have been made, one of 3,000 Kw. Units, was
started in January, 1916, the second on April, and
they seem to be giving satisfactory results. The
third system has been staited quiie recently. These
installations are said to be a great boon to the in-
dustries of Tuscany, where coal is scarce and very
expensive and, since the region available is a large
one, it seems likely that the system may be develop-
ed in such a way as to produce hundreds of thousands
of horse-power.—Sound Industrial and Engineering
Chemistry.

PERSONALS.

Mr. W. P. Hughes has been appointed secrefary of
the Montreal branch of the Canadian Manufacturers’
Association to succeed Mr. Roy Campbell who has
accepted an appointment with the Riordon Pulp and
Paper Company,

(INION ASSURANGE SOGIETY

4 LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1711

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

North-\WVest Branch, Winnipeg:
THOS. BRUCE, BRANCH MANAGER.

AGENCIES TIIROUGHOUT TIIE DOMINION

YOU LOOK 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-
cial position of this Company.

Business in IForce over - = - - $69,600,000
Assets over - - - - = = - =« 16,400,000
Net Surplus over = - = - - - 2,600,000

These ard reasons why the Company is known as

“SOLID AS THE CONTINENT"”

NORTH AMERICAN LIFE
ASSURANCE COMPANY

HEAD OFFICE - « = » = - TORONTO, CAN.

Founded in 1508

THE LAW UNION AND ROCX
INSURANCE CO. LIMITED

OF LONDON

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

Canadian Head Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada

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

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION

WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL

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

ALEX. BISSETT - -
ASSURANCE

WESTERN “company

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

Assets Over - - - $4,000,000.00

Losses paid since organiza-
tion, over - - - 63,000,000.00

HEAD OFFICE - - - - TORONTO, ONT.

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

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

Manager for Canada

The Independent Order of Foresters

Policies issued by the Society are for the protec-
tion of your family and cannot be bought,
). dged or sold.
Eeneﬁts are payable to the beneficiary in case
of d. ath, or to the member in case of his total
disability, or to the member on attaining seventy
years of age.
Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over).......$50,000,000

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

'
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THE

Dominion Savings
AND

Investment Society

$1,000,000.00
235,000.00

Capital
Reserve

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

President Managing Director

Dominion Savings Bldg.
LONDON, CANADA.

AN IDEAL INCOME

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

Union Mutual Life Insurance Company,
Portland, Maine

on its
MON1HLY INCOME PLAN

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

For full information regarding the most Iliberal
Monthly Income Policy on the market write, stating

ege at nearest birthday, to

WALTER 1. JOSEPII, Manager
Province of Quebec and Eastern Ontario.
Guite 602 McGILL BLDG., NMONTREAL, QUE.

Commercial Union Assurance Co.
LIMITLED OF LONDON, ENG.

Thelargest general Insurance Company in the world

Capital Fully Subscribed $14,760,000
“ Paid Up 1,475,000
Life Fund and Special Trust Funds.... 74,591,640
Total Annual Income IIxceeds 47,260,000
e Funds Exceed 142,000,000
“ Fire Losses Paid.. 185,466,690
Deposits with Dominion Government ... 1,2'25,467
(As at 31st December, 1915.)

cseseessesnsan

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

Applications for Agencies solicited in
districts.
J.McGREGOR - =~ - Mgr. Canadian Branch
W. 8. JOPLING- - - - - Asst Manager

unrepresented

BRITISH AMERICA ASSURANCE CO.

The annual statement of the British America As-
gurance Company shows a deficit on the year’s opera-
Fire and hail premiums amounted to $2,074,293
$1,988,380 the previous year, an
increase of $85,915. Marine premium was $431,759,
against $211,704, an increase of $220,055. Interest and
rents amounted to $73,049 against $70,672,
crease of $2,477, while in 1916 there was a net increase
in the values of securities held of $15,790, against a
decrease in value of $18,982 the previous year.

Net earnings amounted to only $20,551, as compared
with $270,412, a decrease of $249,861 for the year.
Dividends of only $19,250 were paid as compared with
$57,750, a decrease of $38,500. Accounts written off,
$1,969, $1,821,

an increase of $148.

tions.
as compared with

an in-

etc., amounted to as compared with

WESTERN ASSURANCE COMPANY,

Net profits of $573,000 are reported by the Western
for the
31st, which is a new high record.
amounting to $105,000 on
$15,417 off
aside for decrease in market value of securities.

Assurance Company yvear ended December

From this amount
the

dividends were paid

preferred stock, while was written and
set
In addition $30,000 was provided for taxes and debts
during the war, leaving a balance of $422,994 added to
profit and loss, bringing the total surplus to $1,431,-
963 at the end of the year,

the deaths

the

The vacancies on the Board created by

of A. Myers and J. K. Osborne were filled by

clection of B, Ilay, of Toronto, general manager of

the jank of Canada, and I8, A. Robert, of

Montreal,

Imperial

WARNING TO AUTOMOBILISTS.

The issued

broadcast «

Travelers Insurance (C‘ompany  has

printed “Warning to Automobilists”
which says in brief:

Don't run vour engine in the garage with the door
and windows closed.

It is death to do this.

xhaust gases from gasoline engines contain car-
bhon-monoxide in dangerous quantity.

One-fifth of 1 per cent carbon-monoxide in the air
will produce fatal results.

Not 100 knows

Spread this warning for the saving of human

one person in the danger.

life.

A CORRECTION.

In o recent issue of The Journal of Commerce

giving o list of insurance companies subscribing a
million dollars or over to the British Loan the name
Union & Rock Insurance Company was

The Law, Union

of the Law,

omitted. This was an oversight.

& Rock Insurance Company subscribed for SIO,QOO.-
000 of the new loan therebhy ranking among the larg-
subscribers.

est of the

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Would you like to be In a bus!-
ness that will give you

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
success, does not fluctuate, is a
professional occupation, and has
been truly named “The best paid
hard work In the world."”
This Is done by a corresponderce
course and personal assistance,
free of char?e.
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 will
be sent to anyone Interested. It
will pay young men who desire
to get on in the world to look intol
this.

All correspondence
fidential.

strictly

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.

PROSPEROUS and
PROGRESSIVE

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

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

* SUN LIFE AlSSURARNCE
GonANY, OF CANADA

HEAD OFFICE -MONTREAL

March 6, 1917,

——

LittleANonsense Now
and 1hen’’

‘(A

2d. (in motor ecar)—This controls the brake. It is

" put on very quickly in case of an emergency.

| Co-Ed.—Oh, 1 see; somethingjike a kimona, —
Orange Post.

#What about that play your club was to put on
this month?” “It's Lent.” “Who borrowed it?"—

Buffalo Commercial,

“Do You see anything you like on the bill of fare?”’

“How can I judge by reading a printed card?
Just tell the waiter to bring it all. Then if I see
anything 1 don't like, I can send it back.”—Louis-~
ville Courier-Journal,

a very up-to-date office.”
Gillis—“Yes. one of these office systems
where you can find just what you want when you
don't want it by looking where it wouldn't be if you
did it."—Life,.

Willis—“Bump has

He has

want

Musical Instrument Dealer (to new ‘boy)—Now, if
while T am out a customer wants to look at a man-
dolin, flute or piccolo you know what to show him?

Boy—Yes, sir.

Dealer—And suppose he should want to see a
lyre? )
come in, sir.

Boy—I'd ask him to wait until you

—Boston Transcript.

Teacher: I'm surprised at you, Sammy Wicks, that
yvou cannot tell me when Christopher Columbus dis-
covered America! What does the chapter heading
of the week’'s lesson read?

Sammy—Columbus—1492.

Well, isn’t that plain enough?
never see it before?
Yés'm, yes'm;

Teacher: Did you

Sammy: but I always thought it

was his telephone number.—Harper's Magazine,.

the counkry,”
“but what T
object to is the company it drives a man into. I am
a practical plumber by an honest workman,
vet I'm to suffer the society o’ sich professionals as
a lawyer, a minister, and an auctioneer.”

“No' a bad selection, Jock,” remarked his friend.
“Oh, maybe no' in a way; but when the minister
and the lawyer start an argument on Egyptian law
in the middle o' the night across half a dozen beds,
with the blessed auctioneer as umpire, what chance
stoppin’ the gas

“Conscription has, maybe, saved

growled the strapping young soldier,

trade,

has even a practical plumber o'

leak ?"—IExchange.

The evening of his first pay-
$14 of the $15
kept only a dollar for himself.

Smith got married.

day he gave his Dbride salary and

But the second pay-day Smith gave his wife one
dollar and kept $14 himself.

“Why, John,”
earth do

she cried, in tones. “how
think
week on a paltry dollar?”

“Darned if I know,” he answered. “I had a rotten

It's your turn now.”—Topeka

injured

on you I can manage for a whole

time myself last week.
State Journal,

He small store in a

newly-developed district, and the big wholesale deal-

was running a provision
ers found him very backward in payment of his ac-
counts. ) ]
They sent him letter after letter, each more polite-
than the last. Finally, they sent their
down to give him a last chance,

1y threatening
representative
“Now,” said the caller, ‘“we must have a settlement!
Why haven’t you sent us anything? Are things go-
ing badly?”

“No.
WOrry.

Everything going splendidly. You needn't

My bankers will guarantee me all right.”

“Then, why haven’t you paidb up?”’

“Well, you see, those threatening letters of yours
were so well done that I've been copying them out
and sending them round to a few customers of my
own who won't pay up, and I've eollected nearly all
g accounts. I was only holding back be-
sure there must be & final letter, and T
the series complete.”

~

outstanding
frause [ felt

wanted to get
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DIAMOND

YILE WORKS
Incorporated 1897

Higheet Awards at Twelve International Exposi-
tiuns. Sgpecial Tiize, Cold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Fstablished 1863

__ Cwred and Operated b
KNICHKCLSON FILE COMPANY

PROFESSIONAL

THE REV. M. O. SMITH, M.A, WILL ADVISE

with fathers concerning the instruction and educa-
tion of their sons. No. 544 Sherbrooke St. West.
Or telephone East .2¢2, and ask for Mr. Kay.

EUGENE R. ANGERS

~ ROSS & ANGERS
BARRISTERS and SCLICITORS
Coristine Building, 20 St Nicholas St., Montrea!

HOWARD S. ROSS, K.C.

DOMIRION & EITUMINCUS
o and =, A STEAM and
SPRINGHILL & i TAS COALS
l GENERAL SALES OFFICE
L 112 ST.JAMES 7. MONTREAL

PROVINCE OF QUEBEC, DISTRICT OF MONT-
REAL, No. 1242, Dame Donalda Gagnon of Montreal,
wife common as' to property of Joseph W. Larose,
Plasterer, of City & District of Montreal, duly author-
ized to present, Plaintiff, vs, The said Joseph W,
lLarose, Defendant. An action in separation as to
property, has heen taken in this case on I'ebruary
2und, 1917.

Montreal, February 24th, 1937,

BRODEUR & BERARD,
Attorneys for Plaintiff.

PROVINCE OIF' QUEBEC. DISTRICT OF MONT-
REAL. SUPERIOR COURT. No. 268. Notice is here-
by given that Dame Mary A. Anber, of the city and
district of Montreal, wife common as to property of
Georges Thomas, clerk, of the same place, duly
authorized a ester en justice, has, this day, sued the
said Georges Thomas, for separation as to property.

BISATLLON, ]H\SAIIJ,UN & BEIQUE.
Attorneys for Plaintiff.
Montreal, I7ebruary 26th, 1917,

DIVIDEND NOTICE.

THE BANK OF NOVA SCOTIA

DIVIDEND NO. 189.

Notice is hereby given that a Dividend at the rate
of Fourteen per cent. per annum on the paid-up
Capital Stock of this Bank has been declared for the
quarter ending March 31st and that the same will

. be payable on and after Monday, the 2nd day of

April next, at any of .the offices of the Bank.
The Stock Transfer Book will be closed from the
17th to the 31st proximo, inclusive.
By order of the Board,
H. A. RICHARDSON,
General Manager.
Ilalifax, N. S, February 16th, 1917.

THE MONTREAL CITY and DISTRICT
SAVINGS BANK

Notice is hereby given that a Dividend of Two
Dollars per Share on the Capital Stock of this Insti-
tution has been declared and will be payable at its
Head Office, in this City, on and after Monday, the
ond of April next, to Shar.holders of record on the
15th day of March next, at 3 o’clock p. m.

By order of the Board. \
A, P. LESPERANCE,

Manager.

Ifontresi, February 2%(h, 1917,

THE JOURNAL OF COMMERCE
AL OF ¢

| News of the Week

Tuesday February 27th.

5 -

The British have pushed forward th.ir lines to 2
depth of two miles over the eleven mile front which
extends from Lé Transloy. The manceuvre has serv-
ed to throw forward the right and left wings of the
British in an enveloping move toward Bapaume, the
German stronghold in this region and to place the
British centre at Warlencourt-laucourt a scant three
miles from Bapaume,

Bombardments and raiding operations are still in
progress on the greater part _of the remainder of the
front in ¥France and Belgium and in the Russian and
Austro-ltalian theatres.

In Mesopotamia the British have captured from
the Turks the entire line from Sannayyat to Kut-el:
Amara,

_Tive more ships sunk including two Neutrals, a
French and two British.

Americans taken to Germany on Yyarrowdale are
freed. ’

Twenty-six  Americans aboard lLaconia.

Lord “Bob” I'isher was called a traitor by Admiral
Meux in the British Commeons.

German naval vessels shelled defenceless Fn<alish
coast towns, killimy one woman and a child.

Jox-Premier George J, Clarke of New Brunswick
died after a long illness, at ihe age of sixty.

Hon. Martin Burrell, 'ederal Minister of Agricul-
ement to a deputation that

ture, did not give encouraz
asked for the removal of the prohibition of oleomar-
garine.

The Frederik VIIL, with Count von Bernstorfl and
the German Consular officials from the United States
on hoard, left Halifax for Copenhagen.

U. S. admits rights violated im T.aconia case.

Wednesday, February 28th.

The British troops still advancing and Germans
retiring. linemy suffered bhig casualties. British take
many thousand prisoners at Kut-el-Amara,

Four more ships including one British sunk.

Germany claims the sinking of a British transport

designated as Al

““MONTREAL METROPOLE, LIMITEE.”’

Tublie notice is hereby given that, under the Que-
hee Companies' Act, letters patent have heen iss ued
by the Lieutenant-Governor of the I'rovince of Que-
bec, bearing date the seventh day February, 1917, in-
Messrs., Hormisdas St-Amant, aecount-
netary, raneis Mackay,
Mont-

corporating
ant, Louis. A. Guimond,
notary, Maurice Mackay, student-at-law, of
real, for the following purposes:

To acquire, own, operate, sell, exchange, alienate,
hypothecate, hire and lease all kinds of moveable and
immoveable property, lands, mines, quarries, water
powers, factories and soever, patents,
trade marks, newspapers
claims and moveable property
ing the right to deal in all materia
immoveahle property,
alienate, construct o and

industries whe
and publications, €opy rights,
of every kind includ-
merchandise,

moveable and hypothecate;

sell, exchange or otherwise
exploit same, and do everyt
with;

To acquire in whole or in part the property and
persons. or comgpany altogether or
the present company or to
sell its property and bhusi-
persons, including the

hing in connection there-

business of any
partly similar to those of
amalgamate therewith or
ness to any such companies or
shares, and bonds of any such companies, and to pay
for such acquisition in shares, bonds, debentures or
othey securities of such companies, to subscribe for or
otherwise acquire and hold shares in any other finan-
cial companies; to scll or deal with its own property
for such considerations as the company may deem
proper and in particular for shares, debentures or
other securities of any other companies; to sign,
aceept, endorse any promissory notes, bills of ex-
change, warrants and other negotiable instruments,
to make advances of money or loans to customers and
other persons having dealings with the company and
to guarantee the execution of all contracts;

To act as agents and brokers in any business of a
like nature to the above, either as principal or agent;

To remunerate in cash or by shares or bonds or in
any other manner all -persons or corporations for
services rendered, to issue and allot paid u
bonds, or obligations of the company in payment of
any business property, rights, privileges, shares or
other securities or rights which, the company may
legally acquire by virtue of its powers; to accept
moveable or immoveable securities in payment of
shares of this cempany; and generally to carry on
any transactions or things incidental or accessory to
the aboveé mentioned objects, under the name of
“Montreal Metropole, Limitee”, witlx a capital stock
of twenty thousand dollars ($20,000.00), divided into
two thousand (2,000) shares of one dollar ($1.00) each

The prinecipal place of business of the eorporation,
to be in the city of Montreal.

Dated from the office of the Provincial Secretary,
this seventh day of i‘ebruary, 1917

. ). SIMARD,
Assistant Provincial Seeretory,

p shares™~~ —

The Standard Oil Company will seek indemnity for
its Josses in Roumania,
Italian troops carried out successful ‘operations

jagainst the Austrians on the slopes of San Marco.

Owing to some change in the water at Kingsville
JDatchery, 170,000,000 whitefish eggs had to be tkrown
out. .

The order in Council passed at the request of the
Ymperial authorities usrohibiting women and childien
from crossing the Atlantic is absolute.

The third Canadian domestic war loan is to bo
Jaunched on Monday, March 12th, and will be be-
tween one lmndred and one hundred and fifty mil-
lions.

Saskatchewan Legislature decided to exempt from-
all taxation of their land up to haif a section all
Saskatchewan veolunteers or reservists in British or
allied forces. .

The Minister of Militia, Sir BEdward Kemp, an-
care of returned invalided
from the

nounced that the miedieal
soldiers would hereafter be transferred
Military }ospitals Commission to the Canadian Army
Medical Service.

Ontario women will vote at next el
a by House of Lord.:,

ection.

Women solicitors are favore
Thursday, March 1st. 1

British occupy three villages north of Ancre.
British rapidly advancing in Tigris district,

sritish transport lost on Iinglish coast, no loss of
life.

21 British vessels Jost in week ending
alliance with Mexice and Japan

- Jebruary 25.

German plot of
exposed,
Friday, March 2nd.

Germans cuntinue to retreat on both banks of the

Ancre.
Turks retreating to Bagdad
British have taken 5,000 Turkish prisoners- 20,000

o disorderly mob.

Turk casualties.
British have 2,133 prisoners Auring Ifebruary.
(termans have been making air raids on Salonika.
relations with Giermany.
son authority to arra

(‘hinese breaking off

Congress gives Tresident Wil
vessels,

Six vessels victims of subs,

465,770 tons of merchant shipping s\){}l‘; n]ni'

IFebruary.
Carranza flogged German Consut Viccause of aid he
is alleged to have given Villa handits.
Profits from the Government ligquor dispensgaries in

Sasckatchewan in eigtheen months amounted to $1,-

527,000.
A plan to establish a steel shipbuilding
River. Northern New Brunswick, is

plant on

the Miramichi
reported to he under way.

A smelter in British Columbia with Government
assistance is foreshadowed in the Speech from the
Throne in the B. . Legislature.

Col. I7. W. Marlow testified before the 1arliament-

ary commiitee as to the need of reorganization of the
medical care of returned invalided woldiers and the

enormous wastage caused by attestation of the phy-
sically unfit.

The Boselli Government was sust
lian Chamber of Deputies.

Compulsory mobilizations

ained by the Ita-

of the German “home
army” was said to be imminent,
Saturday, March 3rd.

(termans continue to retread hefore
slayves in German

Lritish attack.
Pritaipy asked to free 185,000
lsast Africa.
Eighty-nine Hun airmen heaten hy Allies in IFeb-
ruary.
Women to be letter carriers, in
¢ to settle present trouble in Cuba.

Paris.

Conferenc
Monday, March 5th.
PBritish gain another mile beyond Ancre.
Russians drive through Persia to Mesopotamia.
Twelve senators block bill to arm United States.
Result of conference, in Athens, is unsatisfactory.
A British destroyer reported sunk, in North Sea,
Jast Thursday.
Crisis in China over cabinets decision to break with
Germany. Parliament unanimous; Iresident refuses.

GOES TO WINNIPEG.

(teorge C. Wainwright, who was manager of the
Bank of Otiawa in Montreal from 1914 to 1916, has
heen appointed manager of the branch in Winnipeg,
vice J. B. Monk, who has retired after thirty-five
years service. Mr.‘\\'uinwrigm has been in the sere
vice of the bank since' 1889.

Lantern slides, illustrating the work of the Military
THospitals, with explanatory notes, may be borrowed
free of charge by applying to the Military Hospitals
Commission, 22 Victoria Street, Oltawas.
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PLAIN LIVING.

Tecently  twelve  “rookies” of the New York
police department put themselves on a diet to cost
not more than 25 cents a day to ascertain whether
it was possible to live that cheaply. The demonstra -
tion has attracted wide attention,

Iach day when the menug were printed the num-
her of calories in the various portions of food were
appended with the resit that many persons imme-
dintely consulted their dictionaries. Wwhat sort of @
new veocetable was this calory? Carbohydrates, pro-
teing an:d fats appeared frequently in the newspaper
adccount.  The public became acquainted with the
terms “vitamines” and Clipoids.” I'ublic  officials,
opera singers and newspaper men partools of the fare
vwhich was vholesome and palatable,

The effcet has heen the awakening of o trem ndonis
interest in the subject of eating. Many families now
rrealize that they have heen eating too much. “Diet-
in” s bhecoming something of a fad, The P'resident
oF the nited States stated his willingness to try the
twenty -tive cent fare tor one day. The following set
of mmenns wits sont to tire White House and piven to
Mre, Wilson:

Breakfast.
Outmea] and mille,
Toast and hutter
Cottee with milk,

(Cost, T eenty),

Luncheon.
Caltmon crogquettes, with peas, and one datt e
firead and butter,
Tea, with milk.
(Co=t 9 eents))

Dinner.

Daked split peas.
Stutfed preen peppers,
Whote wheat bread, bulter.
Sliced oranges and bananas,
Tew, with milk.
(Cost, 10 centes),

Not s bhad! But the average housewiles would have
come Jdifticnlty i preparing i me 11 consisting of sal-
nion croquetles and peas for 8 cents

The test come (o an end dast o week The men
were in better condition at its close than at the
Lepinningz, When they hegan the test the twelve men
weiprhed 2030 ponnds. A few ditys before the end
therr total werzht was 2 oh L, ponnds They gained
194 pounds.

The Life Kxtension urean under whose direction
the test for policemen  was conducted has done o
prent deal to promote sanity in eating. Most of us

ave courmands, anyway,

The origin of (e word “tip™ as applied to the prae-
tice of feeing wiiters is interesting. [ is =aid that in
cone of the taverns of the early days there alwuays was
4 box in the lobby on which was inscribed the letters,
Tt which expanded would vead, “TooInsare

romptuess”

REVIVAL OF USE OF CLOGS
ADVOCATED.

Tontile operatives in Loancashive  and Yorkshive,
and o pood many textile manutacturers of old
sehool will learn with interest ot @ suggestion which
has been mide in London for solving the bool-=up-
ply problem.  TC is that there should bhe a more €x-
tensive nse of elops. Leither is exceptionally dear in
these dayvs and o noted clog maker inoa hiz way ol
husiness has told o aepresentative of  the London
vening News how clogs are coming move and more
into vorue,

Hondreds of London school children are now wead'-
ing clops, which cost about 3 shillines o paiv (03
contsy and London County  Council school-teachers
Lave been providing clogs for ill-shod  pupils, who

live heen paying for them by weekly installments of

3 opence.

The price of leather, states @0 writer in the paper
mentioned, sugeests that the city man of the futore
will elatter to husiness in his clogs. “For country
werr oae ean buy an clegant pair of lnce-up elozs at
a quarter of  the price of equadly efliciont hoots.”
Apart from the atiention that they would attract,
there is no reason why these shoulid not be worn in
Crown.”  There is nothing undignified in the clog
warn by the Lancashive or Yorkshire textile worker.
Not o few of the captaing of the textile industry have
themselves worn clogs, and some at least would not

ain.

he ashamed to wear them @

The present home demand is so great that an order
foir 10,000 pairs of saboty for the Belgian GGovernmmoent
L just had to he declined Ly @ British clog-making
firm, which received an award for its clog show at
the London I3xhibition in 1862, — Textile Mercury,

Moanchester, England,

andard Bank of Canada

Report of the Proceedings of the Annual Meeting of
- Shareholders

Wednesday, 28th February, 1917
The 42nd Annual Meeting of the shareholders of the Standard Bank of Canada, was

held at the Head Office of the Bank, 15 King Street West, Toronto, on Wednesday, the
28th February, 1917, at 12 o'clock noon.

A large number of shareholders were present.

On motion, the President, Mr. W. F. Cowan, took the chair, and Mr, ¥. A. Bog, Chief
nspector, who acted as Secretary of the meeting, read the report: ’

Your Directors, in presenting to the Shareholders the Forty-second Annual Report
of the affairs of the Bank for the year ending 31st January, 1917, have pleasure in stat-
ing that the funds have been well employed during the past twelve months and a satis-
firctory increase is shown in all departments.

The Net Profits, after making provision for bad and doubtful debts, rebate of intergst
on unmatured bhills under discount, exchange, cost of management, etc.,, amount to $580,-
93010, heing at the rate of 18.90% on the average paid-up capital of the Bank for the
vear. This amount together with the balance forward from last year and the sum of
$453,242. 14 for premium on new stock issued during the year, makes the sum of $975,119.13.

This has been appropriated as tfollows:—

Cour quarterly dividends at the rate of 139 per annum...oo.veiiviuieiaenans .$398,899.61
Contributed to Otficers' I'ension 1'und o BERFRE G Yares gE T Es e e ... 20,000.00
Contributed to Patriotic and kindred objects ..., ... cov vt dieiesiigeseniee 38,900.00
war Ta.: on Bonk Note Circulation to 31st December, 1916 ... .. . e eee.. 30,483.75
Transterred to Reserve Fund.irom Premium  on New Stock..........o...... 333,242.14
silance of I'rofit and T.oss Account carried forward ..... o0 cee vee veeannen 153,5693.13

$975,119.13

During the year Branches of the Bank have bheen opened at Burdett, Coalhurst, New
Dayton, and Travers, Alberta; Ricil Sask.; and Schumacher, Ont. The Branch at
Goodwater, Sask.,, was closed.

The usual inspection of the Head Office and Dranclies has been made and the staff

have faithfully and efficiently discharged their duties.

W. I'. COWXAN,
I'resident.

General Statement

LIABILITIES.
Notes of the Bonk I cinCUlAtION: <o wwemes 95§ 6 @emamoserearess wssrem e e 5 .$ 4546,513.00
Deposits bearing interest (including interest accrued to date).$34.818.843.15
Deposits not bearing interest.......... SRR § i ARSI e e e 11,473,721.42
Dividemwd No. 105, payvable 1st February, 1917.. ... i
Balances due to other bBanks in Canadqa......... . i S e Y

Balunces due to Banks and Bunking Correspondents  elsewhere than in

Caonadd, ... oo SO, O~
\ceeptances under  Letters of
Capital paid up..ceein o
Reserve Fund. ......... SRS SRR RE R E s ek
Balance of rofit and Loss Account carried forward......

$50,850,274.99

Current coin held by
Dominion Notes held 7,729,781.00
Deposgit in the Central Gold Reserves............ 1.500,000.00

Deposit with the Minister for the purposes of the Circulation

1L 0 o o connoiiie 3 150,000.00

Notes of other Banks i R R 210,240.00
Chegues on other Panks..... e e e N e 1,769,623.07

Ialances due by Dunks and Danking Corresponderits elsewhere

than in. CANAWN: ccssaaes 5 s s s o e D 8 DN QR e 1 D R A 594,376.°
Dominion and Provine
market value.....
Canadian Municipal Securities and British, foreign and colonial
public securitics other than Canadian
Lailway and otlicr bonds, debentures and stocks not ex

................................ 1,574,349, 19

5,371,937.46

ing markel value 208,656,638

Call and Short (not

on bhonds, debentures and SI0CKS oo iiiiiis ciiinieie 1,656,906.71

s — 11,626.139.63

22.388.664.10

Gther cnrrent Loans and discounts in Canada (less rebate of interest)y.... 35,892,084 .87
Linbilities of customers under Letiers of Credit ax per contra...o..... 08,645.84
ltenl state other than Bank Premises..........ooooiaiivnn g 19.507.15
Overdue debts, estimated loss provided for............ e 172,799.89
Pank D'remises, at not more than cost, less amounts written off.. o 1, 38
Ciher Assets not included in the foregoing. oo e G A & T el sreietets 76

B

$50,850,274.99
COWAN, GLORGE I SCHOLEFIELD,

W, (I
General Manager.

I'resident.
AUDITOR'S REPORT TO THE SHAREHOLDERS.

T have compared the above Balance Sheet with the books and accounts at the chief
office of The Standard Bank of Canada, and with the certified returns received Irom its
Lranches, and after checking the cash and verifying the sccurities at the chiel office and
certain of the principal branches on January 31st, 1917, 1 certify that in my opinion such
Lalance Sheet exhibits a true and correct view of the state of the Bank's affairs accord-
ing to the best of my informiation, the explanations given to me, and as shown by the
hooks of the Dank,

in nddition to the examination mentioned, the cash and securities at the chicf office
and certain of the principal branches were checked and verified by me at another time
during the vear, and found to be in accord with the hooks of the Bank.

All information and explanations required have bheen wiven to me, and all transactions
of the Bank which have come under my notice have, in nu opinion, been within the
powers of the Bank.

G. T. CLARKSON, T.CLA.
of Clarkson, Gordon & Dilworth, Toronto, Canada.

Toronto, February 13th, 1917, \

The usual motions were passed, and the serutinecrs appointed
centlemen elected as Directors for the ensuing year: Muv. W.o I Cowan, My, Wellingten
Irancis, K.C., Mr. W. I Allen, Ar. 10, W, Cowan, Mr. i1, Langlois, My, T, [1. MeMilkom,
AMre. L. Scholfield, and Mr. . 1. Wood, At a subsequent meetine of the Directors,
Mr, W, 10 Cowan was re-elected P'resident, and Mr. Wellington Francis, K. Viee-

| vesident,

orted the following

G. P. SCHOLFLIELLY,

Toronto, February 28th, 1917, General Manager.

March 6, 1917.

R
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LUMBER, PULP AND PAPER

PULP AND PAPER EXPORTS.

" The record of Canadian pulp and paper exports, by
months, for the past two vears, is as follows:

19156
Chem. Mechan. News-=
pulp. pulp. print.

January. ... ...$393,778 $239,758 $1,085,019
February ... ... 358983 263,948 1,082,032
596,846 146,190 1,524,192
April.... .. ... 355,843 120,437 970,445
May ... ... ... 406,568 148,841 1,341,243
June ... ... ... 429,489 131,982 1,345,444
July ... ... ... 442,976 468,385 1,441,647
551,693 157,612 1,564,510
September .. ... 471,447 435,447 1,207,460
October. ... ... 612,920 526,444 1,663,757
November .. ... 597,883 388,894 1,753,013
December .. ... 794,312 213,707 1,559,917

March.. ..o .

August .. ..o ..

_— 1916 ————
- Chem. Mechan. News-
pulp. pulp. print.

January ee. .9 635,103 $565,5673 §1 , 420,259
February. «. s« 654,839 171,589 1,752,710
March. ... ... 847,231 448,623 2,053,887
April ... ... 686,124 248,863 1,157,062
May.. ... .... 995,961 276,784 1,753,748
June ..... ... 802144 425,727 1,713,822
1.068,663 553,391 1,816,761
. 1,185,864 524,301 1,770,964
. 1,218,049 155,685 1,802,560
October . . . 1,306,837 434,689 1,818,075
November. . -« 1,120,698 945,127 2,101,778
December . . . 1,172,264 499,013 1,937,371

JUIY o8 s @@
August ...
September .

AMERICAN NEWSPRINT EXPORT
DECLINE.

Sceretary Steele of the Newsprint Manufacturers’
Ascociation says:

_“Paper exports from the United States generally
have fallen oft greatly, South America getting the
bulk - of the stock cleared. Inquiries for paper are
numerous, especially from southern European and
T.atin American countries, but the dumo“sli(‘ demand
coupled with the enormous freight and war risk rates
discourage trade. Lately rumors that a great deal
of huilding of pulp and paper mills has been going
on in Scandinavia have been freely floated, but this
is not the case,

“There is practically no change of note in the pulp
and paper markets of the world. There has been a
slight fluctuation above and below ]ﬂs( month's
levels. lkngland has shut off the erportation of coal
to Norway, which may cause a retaliation in the form
of an embargo on papcr and pulp and a curlailment
in the production. Satisfaction has been expressed,
however, in both lingland and Sweden in regard to
{he workings of the Swedish-Anglo Commission on
the guestion of the chemical pulp embargo, and the
foremost authorities expect the embargo to he lifted
by spring.

“(termany has made sulphite wood pulp contraband
of war, and has actually scized cargoes of it, we are

advised from a reliable source.

GREAT BRITAIN'S PAPER SHIPMENTé.

During 1916 Great Pritain imported material for
manufacturing paper valucd at $40,660,500, compared
with $30,759,2565 during 1915, an increase of $9,911,245,
Yaper imports during 1916 were $41,644,230, compar-=-
ed with $33,236,340 in 1915, an increase of $8,407,890.

loxports of paper amounted to $25,994,710, compared
with $M;975,(333 in 1914, an increase of $11,021,075,

or over 407,

TREATED TIMBER.

in the United States, the number of wood-preserv=
ing plants has increased in ten years from 39 to over
100. In 1915, at 102 plants, nearly 142,000,000 cubic
feet of timber was given preservative treatment. Of
thig, more than 78 per cent was cross-ties, for rail-
way use,

The slower developments along this line in Can-
ada are due to the fact that we stil] have large sup-
plies. of coniferous material suisable fo/r ties. For in-
stance, in 1914, more than 43 per cent of all ties
purchased in Canada were jack-pine, Eastern cedar
followed next, with 13.7 per cent, then tamarack
with 7.8 per cent, Douglas fir with 7.5 per cent, and
hemlock with 7.2 per ccnt. Canadian railweys re-
quire about 20,000,000 ties per year

UNION BAG AND PAPER.

The Union Bag and Paper Corporation declared a
quarterly dividend of 11% %, payable March 15th to
stock of record March 5th. This dividend is also pay-
able to 1iersons to whom stock-of the corporation shall
be issued—ef record on and after March 5th in ex-
change for the old preferred or common stock of
the Union Bag and Paper Company payment to
be made on March 15th, in respect of stock there-
fore issued and upon issuance in respect to stock
thereafter issued. Approximately 95% of the new
stock has already heen issued. Initial quarterly divi-
dend of 1% % was declared three months ago.

VALUE OF SHADE TREES.

The @sthetic value of city shade trees In cities is
well appreciated, but their actual influence upon the
health of the community is not so widely understood.
The “Minnesotan” in an interesting editorial upon
this subject says in part:

«Shade trees are more than urnumvn(;uinn in a
community. They are as good as life Insurance poli-
cies, if the report recently published by Cornell Uni-
verzity is correct.

oTrees add to the health of a ecity hy cooling and
purifying the air. Leaves absorb impure and hurtful
gases and manufacture oxygern needed for respiration,
The value of shade trees as sanitary rfactors in the
health propaganda of a large city is well illustrated
in New York, where a bill was presented to the legis-
lature which would permit the New York City Park
Commission to serve as custodians of the shade trees.
The bill was drawn up by a doctor, & member of the
State Board of HHealth, and was presented as a sani-
tary mecasure only.

“The air in the vicinity of trees contains less bac-
teria and dust particles than does air outside the tree
zone. I’eonle who go into the country to recuperate
seek the ‘big timber’ They know it to be a red cor-
puscle cenerator.”

MATCHES OF YESTERDAY.

Drandon, a small town in Suffollk, BEngland, still
supplies the world with flint-and-stecl tinder boxes,
which even the developed friction matclies of today
have not made obsolete, notes the Popular Science
Monthly for March. I2lderly persons can still tell us
about the time when flint-and-steel were universally
used; when old rags had to be charred for tinder, and
when the sparks had to iy to et these to catch fire.
srandon flints have always been justly famous. They
were used in the kitchens at home, and on cannons
in the wars. They saw service at Waterloo, in the
Crimean War, and even as late as in the South Afri-

can campaign, The first one was made in 1827,
B. C. FOREST PRODUCTS EXPORTED.
The export of shingles from the port of Vancouver

to the United States in 1916 amounted to $4,050,078,

as ainst $3,790,763 in 1910, Pulp also showed a large

increase, the figures heing $554,397 in 1016, as against
$203,620 in the previous yecar. There was a drop in
shingle bolts from $15,195 (o $7,022. lLogs showed a
falling off from $395,344 to $579,218,  and lumber,
which includes ceiling, flooring, siding and ties,
amounted to $1,127,888 in 1916, against $1,711.498.
Paper increased to $1,209,466, compared with $1,002,-
557 in 1915. The total value of the wood products

was $7,666,461, compared with $7,698,707 in 1915,

SMALLER FRENCH PAPERS.

The TFrench Cabinet has decided on the reduction
in the number of pages of the daily newspapers. The
change will he made to curtail the consumption of
coa] and the purchases abroad of print paper and the
raw material required for tts manufacture,

THE VALUE OF TANWIN.

In the cutting of spruce for pulpwood in Sweden
at the present time the bark is carefully saved for its
content of tannin. The bark, of course, can be re-
moved only during the period of the year when it is
loose upon the trce, the growing period from June to
August. This stripping of the bark leaves the wood
ciean for the ruiping process and the bark is said to
he worth $:7 ‘o $19 a ton. This appears to be a new
development that would hardly have = practicar
application in our own country where otlier woods

richer in tannin comtent are still in good supply.

’

FORESTRY FACTS.

A Forestry draft of 100 men, all to be Indians, has
been authorized by the Government. They will be
recruited in Ontario.

The Pacific Mills, Limited, Ocean Ialls, B: G, is
erecting a pulp and paper mill of 100 tons a day
capacity to be ready for operation by April,

The Tort Arthur Pulp & Paper Company of Port
Arthur, Ont., will build a pulp and paper mill to cost
$1,000,000.

All newspapers in Hungary, according  to  the
Budapest despatch to Frankfurter Zeitung, must
cease publication within a few days owing to lack ot

paper.

Most newspaper publishers, at a mecting in Washe=
ington with the federal trade commission, agreed’
to cut their requirements 5H% below 1916 consump-

tion,

1t has Leen estimated that there is over 1,000,000,000
cords of pulpwood in the Province of Alberta; of
this approximately 20 per cent, is in poplar, 15 per
cent, in tamarack and jack-pine, and the balance in
spruce of fair size,

A million cords of pulpwood is imported into the

United States from (Canada every year.

Newspaper publisiers on this Continent are payingz
about sixty million dollars more for paper this year

than last.

The United States consumes more than six thou=
sand tons of newsprint paper a day, and only manu-
factures two-thirds of its supply, the balance coming
from Canada.

—_—

While the damage to forests by gun fire in the,
lighting zones of the Xurcopean wal vlm‘.\- hecn very
great, it is observed that a comparatively small
amount of damage will kill the coniferous trees hut
{hat the hardwoods will continue to grow and flourish
even after they have been considerably shattered
and splintered. 3

AUTOMATIC NEWSBOY

Invention of a newspaper-vending machine huas
<truck a hard blow to the man who likes to get his
news free, who moves from stand to stand absorbing
knowledge from the pages, and blocking the way of
men who want to pay cash.

Iealizing the difficulty of ~getiing boyvs  to o sell
papers during school months and the fact that a
large number of people read without paying, J (.
MceDride, newspaper agent, devised a machine to
overcome these troubles.

The Antomatic Newshoy works in all kinds of
weather, displays part of the first page and releases
the paper when the coin is dropped in the slot. The
machines are about the size of a Uhited States mail
box and are attached to stands which can be moved
from place to place. Suitable attachments are pro-
vided for different priced papers and all spurious
coins are automatically returned,

The machine has been tried out at the Boulder,
Colo., depot, where many take traine for Denver daily,
and excellent sales were recorded. One boy can at-
tend 15 to 20 machines, and the papers are delivered
clean and with edges unworn.—Wall Sireet Journal.

FORESTRY IN CHINA,

Popular lectures on the importance of forestry to
China. have recently been given in P’eking under the
auspices of the Chinese Forest Service. The lectures
have been given by a Chinese official of the service,
They were accompanied by an exhibition of Chinese
wnods. ’

SIGNS INJURE TREES.

Thousands of trees throughout Canada are being
injured by the nailing of advertising matter to them,
Not only is the bark injured and the cambium layer
broken, which gives fungi an opportunity to attack
the trees, hut the spaces behind such signs serve
as harbours for moths and other insecta

A
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Conditions in the West

T he Markets of the Month Have Been Narrow and Without
Market Features of any Kind
By MISS E. CORA HIND,

(“pecial to The Journal of Commerce).

\ ’ wWiINNIPEe, Man, March 3rd.
The price of wheot showed a material drop for
the month of Febroary, the decline heing 8 cents on

No. | Northern and 19 ¢ents on No. 2 Northern, while

oats have remined ahimest stationary, the decline

heing % cents for the month.  The markels of the
month  Lave  heen generadly narrow  and  without
marked features of any kind,

The announcernont dining the past week of  the
movem: ot of British shipping to Austradia for move-
ment of that crop (o Bitain, while it apparently had

o imn caiate offect on the ket is nevertheless

Yo gu sl DGR A0 eV Bl Canadinns are hegin-
nivie to ack, when will one sarpla: move? That sur-
plus, by the way s lureor than was figured on. The

Prec ress estimate of 175,600,000 Lushels made In

Seplember last, with o possible 200,000,000 hushels, is
now realized ta be on the conservatove side; Lhere
iv little doubt that even allowing liberully for the
cuti v over, there will he o full 200,000,000 hnshels

marketed from the crop of 1916,

To return to transportation, o vather signifien

thinz, which many hive passed over without oh-
wervation, wis the decrease in Canadian vigible he-
(tweren the week ending Febroary 1sth and 23rd. Tt
decrease was nearly Jtwo and three qguarter miltion
bashiels, wnd where did it ocenr?  In the Cansudian

~tocks in Ameviean Loarbors, Wias there any con-

vection hetween that inovement and the recent cam-
vaign from Britain for movement,

Conditiong are very csceptional with regard Lo the
opening of navication [ tormner yeurs it has always
heen possible o connt on o very material movement
of prain Ly boats, hefore the ore wis ready to move,
and i the rate was fair, the ore hoats, whiclh mainly
worked on an appropriation of so much orve to he
moved during the season, often made atr extra grain
trip.  ‘This season, however, every ore hoat is con-
(radted alicad for every ton it can move from thaw in
spring to freeze up next fall and at a price that will
mean very high rates for wheat if they consent to
move it at all. A 10,000 ton ore cargo under favor-

able conditions can load in less than two hours, while

the best possible speed for @ wheat cargo of equal
tonnage 18 24 to 30 hours, so that the rate would
have to be high enough to equalize that delay at both
cnds on ore,

TO BE OR NOT TO BE-OLEOMARGARINE.

During the past week oleomargarine huas received
a deal of attention. While dairy farmers held meet-
fngs to express emphatic opposition to allowing oleo-
wmargarine to be made or sold in Canada, civie denu-
tations been walting upon the Minister of Agricultuve
at Ottawa requesting the removal of the embarto

on it,

The Ilousewives ILeugue of Montreal, last week
circulated a petition. to be signed by the citizens of
Montreal, asking the Covernment “to repeal the
laws prohibiting the sale, manufacture and importa-
tion of oleomargarine.” At thelr meeting on Triday
last, the Housewives decided to send a delegation to
Ottawa to ask the Government to make the use of

oleomargarine possible,

Not every hutter dealer is in favor of keeping oleo-
Cmargarine out of the country as is proved by the
tact that Mr. 1. M. Ballantyne, of Lovell and
Christmas, Ltd., i< to move a resolution at the next
meeting of the Canadian Produce Association in this
city asking the Government to rescind the laws proe
hibiting the sale, manufacture or importation of

oleomargarine.

Alderman Wurd, of Montreal, who Is in the pro-
vision business, is in favor of the removal of the
restrictions on oleomargarine and says that the reason
for the high cost of butter is that there are 2,000,-
000 fewer milch cows in the country than before the
war.

The Ottawa Board of Trade passed a resolution
calling upon the Government to permit the manu-
facture and importation of oleomargarine into Can-
ada as a war measure; the City Council of Mont-
real endorsed the finding “that the manufacture and

If no boats are available the present outlook for
movement of western crop is an extremely blue one,
And if all the grain east of the lakes in Canadian
and American harbors ig to have right of way to sea-
board, what ho?

There has heen a good deal of dizcussion on the
probable effect of the new regulations as to imports
1o Britain, but it is considered here that it has no
hearing whattever on the policy of production that
lias heen formulated, that it is the part of wisdom and
patriotism to go on producing every possible bushel
of grain and feed. The labor sitnation is shaping bet-
ter than it did last week, though the problem is not
colved by any means, ’

The vexed guestion of polato supply is still before
the people. The high cost of living commission
thought they had disposed of the matter when they
huad u Tew dealers hefore them who stated that there
wos at least three millions bushels of potatoez in
Manitoba alone, and that at least 2,000 cars could
e shipped out in safety. "The press offered a few
fivures hased on consnmplion and seed requirements
that put o new phase on the matter and the com-
mission huve tackled it agnin. One of the difficulties
in arriving ot a correct estimate is the wide discrep-
uney hetween the Dominion and PProvincial figures
on  the acreages sceded to potatoes last year. In
Manitoha, for example, the diserepancy is more than
fifty per cent. There is no autboritjtive means of
tinding out supplies, Many dealers swear there is an
abundance, others equally in a position to know are
asking for an embargo and in the meantime potatoes
ave going south at the rate of 20 cars per day.

The local price in ten bushel lots is $2.00, and in
cars on track, $L.75.

Livestock.
PPebruary figures on livestock show the followinz

comparicson wilh last year:

1916. 1917.
Cattle . 4. o 2w W we @ 7,599 3,23
FIOBS ©0 ov ve v or we o0 v 24301 34,145
Sheep .o ou ws oo ws me ‘o 414 21

I'rices for hogs attained a new high level, sales bhe-
ing made at $14.25 while the Grain Growers Company
<old one whols car of stock at $10.35, the high prices,
so far, tor a carv lot,

sale of oleomuargarine should he allowed in Canada.”

A civie depntation waited upon the Honorable Mar-
tin “urrill, at Ottawu to urge the removal of the
cmbargo on oleomargarine, Iiut  the minister of
acriculture gave them little encouragement. In re-
plying Mr. Durrill said that the question was a big
one,  CThree successive Governments ang three siue-
cessive Pavliaments had gone on record as against

oleomurgarine

There were two sides {0 the question, said Mr. Bur-

rill. Butter was high in price, aad the hnportation of

oleomiargarvine might afferd rvelief. But were they

aware of the importance of ihe indusiry which they
wanted to protect? “1 do not think its importation
would affect the price of butter now,” said Hon., Mr.
Eurrill, “but in the lons ron it would hurt the dairy

indnstry.”

I'he Minister pointed out that thyee yvears ago the
four western provinces weve mporting butter, but
by 1915 the production in Dritish Columbia, Alberta,
Saskalchewuan and Manitoba had trebled. showing
how the industry bad developed.

Butter had not gone up so much as other com-
modities, he said. e said that formerly Danish but-
ter went to Britain in a steady supply. Since the
war there had been a greater demand for Cauadian
butter, aud the demand last year was something like
11,000,000 pounds, the largest since 1%03. The im-
portance of maintaining that steady supply was ob-
vious, and was the biggest stimulant for promoting
the manufacture of butter in this country.

Oleomargarine, said Mr. Burrill, was imported into
all other countries, including New Zealand, but in
every country there was also excessive legislation and
fraud. The whole effect of the oleomargarine mak-
ers, he feared, would be to fradulently sell their pro-
duct as butter. The questton would come up before
Parllament. he said, but such & change as suggested

MART 00DS
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would be fraught with endless difticulties and a lot
of fraud.
L] * *
British Import of Oleomargarine,

The following figures appear in the Weekly Ile-
port of the Trade and Commerce Department, taken
from the Record of Trade Journal on the imports of
agricnltural produce by the United Kingdom for the
week ending January 13, 1917, as compared with the
corresponding week of last yelr:

1416, o Bl
33 cwt.

Butter .. o5 oo ss s 061981 ewt.

Margarine .. .. .. .. ..37,403 cwt 65,063 cwt.

It would seem that the demand for cheaper food in
the United Kingdom is increasing the import ol mav-
gavine to such an extent thatl it is now almoest eqaal
to that of hutter.

.

SUGAR.

The refined sugar eltuation is in a very com-
plicated condition, chiefly owing to the recent poli-
tical disturbance in Cuba. Last year the Cuban crop
was in the neighborhood of three million tons. Jarly
estimates of this year's crop vatried from 3,400,000 tons
to 3.572.000 tons, but owing to the unsettied condi-
tions which have developed on the Island of late, as
well as the further fact that the content in the cane
is not as great as it was last year, these estimates
will have to he greatly reduced. Many well-informed
people are of the opinion that the final outturn will
not exceed that of last year. While the revolution
in Cuba hag not developed to any serious extent from
a political point of view, nevertheless it has caused
a great deal of unrest among the working classes and
fear on their part of eoming intn the cane fields,
with the result that at the present time some thirty
or forty centrals are working at a greally reduced
rate. The season is now geiting so well m]y:mced
that it is practically impossible to make up for the
time lost to-day, so that with unfavorable weather
developments, the actual outturn of sugar for the

yvear 1917 might be considerably reduced from last
Year,

Tn addition to these conditions at the producing
point, the United States market is on a more or less
fictitious basis owine to the freivht sitnation and
prevailing lubor troubles. The great bnlk of distri-
buting jobbers throughout the United States are in-
adequately supplied. and in mAany instances are en-
tirely without supplies to meet the insistent demand
of the relailers and consamer and the result has

been that those few iobbers who had any available

surplus supplies could, if thev desired. sell same at
vractieally their own figures and the final distributer,
the retailer. has had in many instances so little avail-
able sugar that the ultimate consumer has paid a
price commmensurate with the moral characler of the
distributer.

To make the situation clear and in concise lan-

‘ enage, the present unusual situation prevails:

Flrst, on account of labor troubles; second. on ac-
count of the political situation in Cuba.: third, on
account of the large export business taken prior to
the labor troubles; fourth, the fact that when the
above situation has culminated the trade through-
out the United States were and had been operating
on a strictly hand-to-mouth basis, with invisible sup-
plieg in distributers’ handx« almost entirely exhaust-
ed, and, fifth, due to the general railroad and hart s

S peets,

and tonnage congestion in (he vas.:
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A New N. C. R. lnvenﬁon

'As important to you as your

{elephone or

It’s a new credit file that safeguards
your credit business—in a better, easier,
safer, quicker way than you thought
possible.

It is so simple that anyone can
operate 1t. ‘

It is so speedy that all entnes are
made in the presence of the customer,
who leaves with a statement of the pur-
chase—plus a record of the balance
carried forward. |

‘It is so convenient thatyou can set |

it on any size counter, table or desk. ~ The
exact balance due from any customer 1s
instantly available, and the file can be
operated with one hand while the other
holds the telephone receiver.

It is so complete that a true record
of the whole credit business is always
available in short order.

And this knowledge alone is worth
more than the cost of the file.

cash register

It is so safe that records once filed

in its locked compartment cannot be lc.t
or destroyed. Records can be seen, but
not tampered with.

A few weeks use will pay for it.
There’s nothing else like it, and
it can be seen at the N. C. R.

office near you, or a letter to /' The

. . National
us will bring you complete Cuch
. . egister
information. Commpany of

Canada,Limited

Toronto, Ontario
Please send
Zull information
about your new
Credit File.

See this new file or find
out how it will stop
your losses, please
your customers,
and relieve
you of work
and worry.

Use the

coupon.
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COMMODITY MARKETS

Week’s Wl_t_o—lesale Review

With more favorable weather, conditions on the
with a correspondingly

railways are improving daily,
beneficial effect on trade.

Dun's Bulletin says of Montreal trade: The whole-

<ule millinery openings this week were fairly attend-

few country buyers wrote that,

od, though aquite a

owing to the curtailed and nneertain railway gervice,

they would not make their usual trip. In the dry

soods trade the activity hitherto noted is well main-

tained. Travellers on the road are sccuring good ord-

ers and the warchouses arc busy with the getting

out of spring stuff. The cotton mills are full of

orders, in some cases sufiicient, it is said, to keep

(hem employed for most of the year. The strike of

peneral clothing and garment makers is still in foree,

Lot thus far has not greatly affected trade conditions.

“he hide market is quiel, with locul offerings small

‘nd showing poor quality.  Dealers are paying 25

conls for No. | green hides and 28 cents for No. »l
calisking Three years ago at this date No. 1 calf-
Jkins realized 19 cents. In the leather market a little
more erguiry is reported, and all values are rirmly
held

Grocedies show a steady distribution, with litte

appurent change in values, except in teas, which show
preat  strength, and considerable uncertainty  pre-
vaild as to the future of the market. There is a
marked scarcity of blacks. refinery prices remain
about steady on the basis of $7.40 for standard granu-
lated.,  Cured meats move rather slowly owing to the
I.enten season, but prieces are steady. TIoggs are easier,

owing (o the advaneing season, but butter and cheese
remain high.

faint manufacturvers are reported very busy, with
pood orders still coming in.

teneral collections may be clagsified as good, and
the failure list is again a remarkably light one, only
five small failures being reported in the distvict for

the week, with liabilities under $25,000,

DAIRY PRODUCE.

BUTTHHL:  Considerable activity is reported in the

butter market, and prices are very firm. ound
lots of choice creamery are selling at 43¢ to 4315 ¢

in some cases, an advance of lac over ruling quota-

tions,  Dealery ave predicting that prices will go as
high as 45¢ before the end of-the month, as stocks
are very low. The report of the holdings of butter
in Mont:eal on the first of the month amounted to
Y5198 pnckages of o creamery, which is a reduction

of 23,265 packages during the month, and a decrease

of 7,448 packages as vun\ln;n'gd withh the correspond-
ing date last year. The impression is, however, that
owing to the reduced consumption consequent upon
hish prices, the stoeks of butter will bie sufficient to
meel  ouw requirements until the new make comes
forward.

CHERSE:  In this market the only business is of
4 «mall jobbing nature in supplying the local trade
with finest srass cheese at 28c¢. The winter fodder
goods have sold all the way from 20c¢c to 24¢. as O
quality.  'T'he shipping situation is still very strong
and freights from American ports arve quoted at any-
where from $3.00 to $4.00 per 100 1bs. The general
impression is that conditions will be very much more
serious ol the opering of navigation this vear than
they were last.  Stocks of chees= in store in Mont-
real at the beginning of the month amounted to 14,756

hozes including Government holdings,

Butter:—

Choice Fall Creameypy Solids ,, .. 0.43 0.44

Winter C'reamery <. «s oo oo o0 o0 oo 0.42 0.43

U ndergrade Creamery .. .. .. ¢ av  cere 0.42

Dairy Butter .. .. .. .o o0 o0 o0 0.3% 0.40

City Selling Price to grocers:

Creamery, Solids, . .. .. .. oo .. 0,44 0.45
o, Prints .. .. 0 o0 o0 e v e 0.4415  0.450%
D0 PRints e oo e ns so ne wa o0 @8 @ nins ('.H‘;

Cheese:—
1'inest Western .. «¢ .. oo or v0 eo a0 s 0.2

Iine TCASLOTN .. .+ v v4 oo o0 o8 w8 aaes
Winter Make ol e w8 B8 e S F
City Selling Prices to grocers:
Stilton cheese .. oo o0 o0 or o0 s i
LATRE oo eo o0 oo o0 su 20 o0 a0 so oo 0.26
TWING v« oo v0 o0 o0 00 o0 o0 o0 oa oo O
Quebec Cheese .. .. .. co a0 os o0 o0«
Canadian Strong Cheese «v vs o4 40 o0 0.
200UCPOTT vv vv . ee es se e we se aaes
Roquefort .. .. «¢ «v 0o as 0a o0 o0 aene
Do: NO: 2 vvs wmens wis s osion bowse  wese

COUNTRY PRODUCE.

IGGS: The value of eggs has at length come
down, after having held up at winter prices much
longer than usual. Owing to the poor condition of
the roads, the farmers are having difficulty in market-
ing their produce, and consequently the receipts of
Canadian eggs in Montreal are still insufficient to
supply the trade. The bulk of the eggs coming for-
ward are from Texas, Oklahoma, and California,
bought jin the Chicago market. With the increase of
receipts, the price of eggs in Chicago has been de-
clining daily, a drop of over 10¢ having taken place
last week. With the duty and war tax as well as
the necessity of bringing these eggs in by express
rather than by freight, the cost laid down in Mont-
real is 10¢ ahove the original price,

FPOULTRY: Very little is moving in the way of
live poultry into the city at present, and in general
dressed poultry keeps in quietly steady mavket. The
effects of Lent are felt to some exfent but not to
the extent that would be imagined. There is o fair
continuous call for pouliry supplies, and prices re-
main as last week.

HONEY: A foir amount of business was done
in honey, there heing a steady demand for small lots
to meet actual requirements, and as supplies were
ample to fill the same, prices show no change.

MAPLIZC PRODUCTS: Owing to the limited sup-
plies of maple product available on spot, for which
there is a steady demand for local consumption a
very firm feeling prevails in the market.

BEANS: The demand for beans continues [uirly
zood, and prices were firmly malntained for all

grades,

Eggs:
NewW 1R . va 55 5@ 83 55 @5 @0 @ 8% B5Ea 0.45
Poultry—Live: Per Pound.
I"'owls, 5-1bs. and over .. .. .. .. .. 0.22 021
Fowls, small .. . i 55 5y sy ss sw Dk8 0.20

Fresh Killed Poaxltr:y.:

"PUPKOYS w4 mm o6 ws 50 55 5 v av oow  0:32 0533
Old Turkeys, ¢oCks . o sv ww w5 ws 027 0.28
Fowls, hens .. o5 o5 o5 s 55 o5 oe 020 0.1
DO, FOOSEEES wa @+ ww o o o we Qalb 0.16
(*hickens S8 wE $@ s 0..22 0.23
Do., crate fattened .. .. .. .. O. 0.28
Squabsg, per pair .. .. .. .. o0 .. 0.35 0.45
CIBBSE o5 <5 ss ws ww ¢4 we so we 008 0.19
DACKS. o 55 jors a5 wm ss se ve we  Dudl 0.22
Maple Products:
Pure maple syrup, quart cans .. .... 0.40
Pure maple rrup, 9-1b. tins .. .. 1.00 1.10
Extra choice syrup. 13-1b. tins .. 1.25 1.30
Pure Maple sugar, per 1h. .. .. .. 0.13 0.4
Honey:
Buckwheat, 5-10 1b, tins.. oo o0 e 0,12
Clover, in comb 0.16 0.18

Do., in 5-10 b, tins.. .. .. .. 0.13 0.14

Potatoes:
New Brunswick, Delawares, 90-1b.
sacks i s e we ex we we Be 8423 3.50
Quebec's, 90-1b. bags .. . .. .. .00 3.25
Beans:
Can. hand-picked car lots, per bu.. 7.75 8.00
Three pound pickers .. . oo oo ooon 7.50
Five pound pickers .. .. .. .. .. .00 725
Six to seven pound pickers .. .. 6.90 7.00

) FISH MARKETS.

The following are the dates of coming Lenten I'ish
Days. Wednesday, March 7th; ¥Friday, March 9th;
Wednesday, March 14th; Friday, March 16th; Wed-
nesday, March 21st; Friday, March 23rd; Wednesday,
March 28th; Friday, March 30th; Wednesday, April
4th; Good Friday, April 6th: Holy Saturday. April
Tth.

With meat prices soaring, the fish sales during the
present Lenten season should exceed all previous
vears. Of late, there is an undoubted increase in
the general consumption of fish as a food. and it is
an absolute certainty that fish will become more
popular as a staple article of diet apart from re-
ligious prescriptions,

Much of the talk of scarcity in stocks of fish i=
unfounded. True, there are certain lines which are
scarce and high in price, but there are plenty of
other varieties of fish which can be had at reason-
able prices and in abundance. The retail trade, up
to the present, insist in stocking only certain lines
of fish and certain sizes. They make no effort to

introduce other varieties to the consumer. Excellent*

gea fish which can be produced easily and at reason-
able prices are pollock, hake and cusk. These are
all of the codfish family and excellent cooking-and
eating fish,

There has been considerable difficulty experienced
by dealers in procuring their stocks of fish owing

to the tie-ups in freigh{ transportation over the
railroads. As a consequence, much fish has been
little

brought in by express which makes the cost a
more. Transportation, and not. scarcity, is responsible
fgr small supplies and higher. prices, but with better
weather, this shoyld improve.

The producers report that all classes of Atlantic
sea fish are in good supply for the Lenten Season.
Haddock is plentiful and prices reasonable. Lobsters
(live) are easing up due to better weather and fish-
in;:A Frozen halibut is plentiful at from 17. to 18
cents per lb. Somec fresh Atlantic halibut coming in,
but price is high. The first fresh Pacific -halibut of
the season will be on the market this week—price
from 18 to 20 cents per 1b. All kinds of frozen and
pickled stocks are getting lower. Bloaters are cheap
and in good supply.

The following wholesale prices are quoted to-day:

Fresh Fish: per 1b.

Pacific HAlibit .+ «o o4 o0 w0 50 o0 oo 0.18 0.20
Gteak ©O0d .o 52 sv s 99 swwe 5o au oa 0Ll 0.12
Market Cod v ov vv ve ve en ee se s 0.08%:
Haddoclk .. . v vi ce ae vt e we e 0.091%
Carpi .« - 0.10 0.11

Fresh Frozen Sea Fish
Halibut s wE ez we $8 4 .. 0.8 0.20
Mackerel (medium) each 0.20
Mackerel (medium) large s e seetee 0.20
Salmon, B.C... .. .. .. «o o0 oo e 0.16 0.18
Salmon, GAaspe .. .. . o. .. +- .- $.18 0.20
Cod, Steal, by express .. .. .. .. .+«  «cevn 0.10
Haddock, fancy, by expre o4 5 F & 0.09 0.10
Smelts, No. 1 and No. 1 large .. .. .. 0.156 0.20

Fresh Frozen lLake Fish:
Tiadko TROUE .+ .5 66 5 w5 55 s3 s¢ oo 004 0.15
WhitefiSh .. o v o5 oo oo oo on oo 0.12 A3
Perch «. oo oo oo $.10 0.11
BOre: ww wi G &% 35 ms za @s s o0 01X 0.13
PIRE v oo ol 68 55 58 8 sy e vu wo 0609 0.10
Tels i 5 0 0.10

Smol.(ed. .Fi.sin: ‘

Finnan Haddies .. cv oo« oo oo 00 oe 0,12 0.13

Tinnan Haddies, Finest, Boned .. .. 0.156

Iinnan Haddie Fillets .. .. .. .. .. 0.16 0.18

Digby Heirings, per bundle of 5 hoxes .... 1.00
1

Smoked Boneless Herring, 10 1b box .. ....
Kippers, 40s and 50s, per box .. .. ., ... 2.256
Salted and Pickled Fish:

Herring (Labrador), per bbl. .. .. .. .o 9.00
Salmon (Labrador), per bbl. .. .. .. .o «» 20.00
Salmon (B. C. Red) .. .. ¢ o o oo o 16.00
Sea Trout, red and pale, per bkl .. .. «. 15.00
Green Cod, No. 1, per bbl. .. .. . .o 0 o 14.00
Mackerel, No. 1, per bbl. .. .. .. .o oo oo o 21.00
Salt Eelg, per b, .. .. . oo .o oo e e e 0.07%
Codfish (Skinless),, (100-1b. box) .. 9.50

Codfish (Boneless), Blccks “Ivory” Brand,
PEE MDD v o wes sE% ses EEE sid sas W 0.10
Codfish, Shredded, 12 1b. hox .. .. v 0 oo 1.80
Strip Cod, boxes, 30 1b., per b, vv eo o oo 015
Shelifish:
Lobsters, medium and larse. 1h,

«

Prawns, Imperial gallon ... ... vve e oen 3.00
Shrimpsg, Tmperial gallon ... oo v oo oee 2.50
Scallops T.. wsis dse @ay swe wws wien 3EE @Y 3.00
Oysters, Selected, per gallon ... ... .0 o 2.00
Oysters, Ordinary, per gallon e RIS (6 .50
Oysters, Malpeque, Choice, per bbl. .. .. .. 13.00
Oysters. Malpeque, Shell, Ordinarvy. per bbl.. 10.00
Oysters, Cape Cod, Shell, per bbl. o v 1200
Clams, medium, per bbl. o o0 o0 e e e e 8.00

MONTREAL PRODUCE RECEIPTS.

Receipts of the principal commodities at Montreal
for the past week follow:

Week ending

March 3.

Wheat, BUShelS vv. evr vvr oer ou ee. 4. .159,325
Oaty;, bushels e e wow w56 amg sy ass sos (8429
Barley, bushels « s4e¢ o0s @o1 19t aos sss aas 4,300
Flour, bushels ... ¢a1v «2v s0s wre oes o0 20,454
Butter, packages iev oo siy sid @b e wes 813
Cheese, BOXES «v: suv se: 30 as pen as oae 2,908
IUEES, CASES svs eoe s1a ver cot o1 vss ass 6,099
Potatoes, DaSS sev sos ser cor oon ees ooe 1,808

Hay, Dales yoe woe was- i woe e sy s Ol 1D

MONTREAL DAIRY STOCKS.

The following table shows the stocks of butter,
cheese and egsgs iy store in Montreal on the dates
mentioned:

Mar. 1, Feb.1, Mar.1,

Butter— . 1917, 1917 1916.
Creamery, pkgs... .. .. ..25498 48,763 32,946
Dairy, pkg% «u +v s o» . 3,288 1,410 2,775
Cheese, hoxes.. .. .. «s ..14,756 17,807 12,817

Egis—

Fresh, cases., .+ s o5 o «v 1,114 359 361
Cold storage .. .. o ¢o oo 630 5,180 1,691
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A somewhat slackened demand- for cooked meats
is anticipated during Lent. The outstanding feature
in the trade last week was the increase of 10c to 15¢
in the price of live hogs, choice stock weighed off
cars selling at $15.35 to $15.40 per cwt, Dressed hogs
are quoted at $21.00 to $21.50 for fresh killed stock.
Lard is in good demand at unchanged prices.

Current prices are as-follows:

Hams:— Per 1b.
Smoked Hams, 8-14 Ibs, ... .ee eor o0 oo 0.28
Doy, TABE TBB v, v aer wes pedises and 0.25
Do, 20257 1B .. N is e e ad eea 0.24

Do., OVer-25 1bSs .. covve coe aoe oo ares oo 0.23
Bacon:— -
Breakfast ... ... ... oo i 0.28 0.30
Windsor Bacon, selected ... ... «¢. oo eee 0.27
Windsor Bacon, boneless ... .. .cea0 c0r oo 0.32

Barrel Pork:— Per bbl.
Short cut POrK ... cev voi coe soe aoe sooee 40.00
Clear kFat Pork ... ..... " .n  wiEbhESTRE 43.00
Mess Pork ........ T e 39.00
Bean Pork, American ..... ... cooeo- cieee. 39.00
Plate Tork, 200 1S, ...vo coe—are oosenroee 38.00

Pure Lard:— pound.

THEICES ..o oos sss sss osos ess oss ses oo 021.';/_;
MUDE wss sve svs s wwa sww sas wHw 20w *8 0.22%
i ... 0.23
PallB oo wos awe wew rase ome e o =
THNE s s sioie) aos »as wiote www S @@ 3.;31/
Cases, 3, 5, 10'S e cev vee onn 0:24-

PPNEE ani sss ass ewm wms sss S8y s
Compound Lard; Western Grades:—

DS s siois) e wwe iewese @ 5e & 5w $iEE SR e eses 0.17%
Tins T I0aT o e0i ¥ 3 0.18
Cases, 3,5, 10'S -c. «ev ave soe oos 00 0.181% 0.18%
PRNEE wue wom sse wnw . . . 0.19
Cooked Meats:—
Roast shoulder pork ..... «..... o ‘ 0.3?3’
Roast hams, DONeEless ...... ceceevue soeenes 0.35 ’
TIErCES «c. eoe cos sas ose soe oo 0.17%
Cooked hams, boneless ... ... «es 0.38

Cooked hams, rind off v.. .. coe can oo one 0.38

DA
Head cheeSe ..... oo cos eoe caores aelocns g};
English brawn ..... ccc. eeeeee ST SEea :
LIVE STOCK.
MONTREAL: The supply. of live stock.on sale

at the Montreal stockyards last week amounted to
600 cattle, 100 sheep and lambs, 1,700 hogs and 350
calves. Cattle prices were .unchanged in a firm
market as receipts were limited: on account of the
heavy condititon of the roads throughout’ the coun-
try, and the congestion which still prevails on the
“Jailways. Trade was inclined to be slow owing to
the high prices ruling and the fact that the concump-
tion of meat is less in Lent. A fair cgemand was re-
ported for canning stock of which. offerings were
limited.

The supply of sheep and lambs coming 1'431'w:n'd
was light and consequentiy prices advanced 25c per
100 1bs. also stronger and prices of
milkfed calves advanced 50 cents a civt.,

main unchanged under a steady .demand from pack-

Calves were
Hogs re-

ers, sales of sclected lots heing made at $15.256 to
$15.50. =
TORONTO: Receipts of live
week amounted to 3,974 cattle, 609 calves, 10,541 hogs
and 576 sheep and lambs. The split between prices
for good butchers’ and for common and medium cat-
the

stock for {he past

tle was widened by 25c¢ to 30c as a result of
week's trade. .On the opening market of the week,
good caltle were steady at the previous week's close,

and medium cattle were 10c to 15¢ off, with difficulty

experienced in some cases in getting bids on some
green cattle. The price movement for the week en-

hances the premium on finished cattle of good quality.

The run of hogs was considerably larger this week,
being 10,941 head as compared - with 7,340 for the
previous week. Packers stated that th‘ei‘r needs were
well filled, and predicted that prices would go lower
this present week if the run continues to be large.
Calves were weaker in spite of the fact that the run
was smaller. An increasing proportion of the calves
prought into Toronto weigh between 80 aMa 100 1bs.
and should not be marketed. Sheep and lambs were
steady with the supply about the same.

Current prices in carload lots are as follows:

Per cwt.

Montreal. Toronto.
Putcher steers, best..10.75 11.00 10.75 11.25
Do., good .. .. .. 10 <10.50 9.40 10.40
Do., fair. 9.75 10.00 9.50 10.00
Do., medium 8.75 9.00 8.50 9.20
Do., rough .. .. .. 8.25 8.50 7.60 8.20
Butchers’ cows .
ChDiee:: o5 s o5 ss 810 9.60 8.50 9.25
Do., good .. .. 8.25 8.50 8.00 8.30
Do., fair .. ..”.. 7.76 8.00 6.50 7.00
Butcher -bulls, best.. 9.75 10.00 8. 9.50
Do., good .. wa e, 9.26 9.50. 6 10.50
Do., medium . 8.75 9.00 5 3 .
Canners’ cattle, bulls 625~ 6.50 5 5
Do., €dws .. .. . .5.50 5.75
Light Ewes .. .. .. 9.75 10.00
Heavy Sheep.. .. .. 9.25 9.50
vV . L. L. L. .. 9.25 9.50
Lambs, Quebec .i ..-13.25- 13.50

Do Ontario. Stock.
Calves, choice,
Milkfed.. ..

13.75 - 14.25° 14.50 - 15.00

s .. 12,00 12.50 12.50 13.50

Do., hayfed.. .. .. 7:50  8.50 ~6:00  7.00
Hogs, selects, weighed %
Off COAIN. oo e e Taei T insan 15.560 15.25 15.40
Do., heavy weights. 14.50 14.76 15.00 15.223;
DOWE 35 Voot snt o% 13.25  13:60 sistere
X 45
%

GRAIN INSPECTIONS.

WINNIPEG

The receipts of grain at Winnipeg for the week

ended March 3:
This Last Last
week. week., year.
Neo. 1 Northérn ... «oe e e 61 71 o
No. 2 Northern ... see ocs oo 274 252 § e
No. 3 Northern 310 244 wbrinid
No. 4 Northern ... ... ... 163 149
No. 6§ Northern ... ... «.¢ .o 7l 92
No. 6 Northern . 46 35
Feed wheat ... ... +.v ..o 36 3
Rejected.. v.. vvi tie aun ... 35 16
No. grade .=r—... (oo o.o 554 526
No; 4 Special iie cos wow wes 31 26
No. 5.8peelal :iv.ovs ass v 26 26
No. 6 Special ... ... ... .e0 17 6
Winter wheat ... ¢ -0 <. 0 1 Ll
TOals vvr ver eer vee oon o..1.814 1.433 3.714
OAtS v wes wiw wew oo Gen O3 542 604
BATIEV wis wwe sae wew e 57 41 118
FIaxX 50 wss mes e e o 83 68 63

FLOUR, CEREALS AND MILLFEED.

The
the advance of 20c per bblL

the
which

outstanding feature in flour situation is

took place on
the ‘wheat
market, Since the last change in the price of spring
wheat flour, wheat has advanced 1ic a bushel, which
70c to of flour. This
fact, coupled with the low supplies on hand accounts

Saturday, in sympathy with firmness in

is equivalent to 75¢ a barrel

for the increase, in today’'s prices. The railway situa-
last
as milder weather has given the workmen at

tion has improved materially since our report,

the
vards an opportunity to make good progress in send-
ing out the Nevertheless,
lZast of Montreal are slow and

cars. shipments_ to points
millers are having a
great deal of difficulty in supplying their customers
particularly in the Maritime provinces.
filling the
placed by the Covernment ten days ago.

The mills in

general "are busy large orders for flour
There con-
tinues to be & good demand for flour from United
Kingdom buyers, but very little business can be done
owing to the fact that it

ocean freight space. A

is next to impossible to get
2,000 sacks of regula-
28s

shilling

sale of

tion flour was made at 5H8s 6d per sack for

shipment to Belfast, which is 1 higher than
the price of the previous sale.

Winter wheat flour remains unchanged, but hissher
On-
tario millg are asking 25c¢ to 30c a barrel more than
they were.

40 cents a

prices are looked for in the near future as the
White corn flour being very scarce is up
$7.60 2
2olled oats are strong as the greater part of the out-

barrel, selling at barrel in

bags,

put of Canadion mills is booked up for overseas
orders. Mill feeds are very firm, an advance of a
dollar a ton having tlaken place in leading lines

straight cars of bran sold last week at $38 a ton and
shorts at $43. The demand appears {o be as keen as
for-
ward are materially reduced as the mills hoth locally

aver, in spite of the fact that supplies coming

and in the west have been only” working to part capa-
cily during the past month,
Current quotations are as follows:

Montreal, Toronto.
Flour: per 96-1b, bag.
First patents .. «o oo wses 4.90 4.85
Second patents .. ,... .... 4.65 a0 4.60
Strong Bakers (.. .ee o... 4 T 4.50 -
Feed Flour .. .. e 3.7 2.80
Winter wheat flour,
90 per cent .. .. .. 4.10 4.25
Cereals:

s
o T
ot <

Rolled Oats, 90 1b. bag 3.35 3.45 3.45
_Oatmeal, 98-1bh. bag .. ..s 3.80 3. 80
Rolled wheat 100-1b, b. ... 3.60 srazeiy —
BAR oo ois o wve 6w wd  eveiere 4.95
ve flour, 98-1h. hag 3.75 4.00

. Pey ton.
veosw 90400 35.00
39.00 40.00 40.00 41.00
40:00 -44.00- . ...

Feeds:
Bran «es eee ee wen
BHorts v caes son wes
s Middlings oo v i 4
Moullie, pure grain .
grades .. .. .. .. 48.00 50.00
Do., mixed .. .. .. .. 44700 47.00
‘Barley feed™ ..° .iwe 4100
Crushed Oats .. .. .o ..., 47.00
Oatfeed .. oy o v o0 oy.. 46,00
Hay, NO. 2 5: s wo o siwss 13,00 wess A1 .00
An’exira eharge of 30c is made for flouy in barrels.

‘THE GRAIN MARKETS.

The 'grain situa'tion is very erratic and prices are
all tending upwards- despite the assurances -of- the
railroads concerning traffic conditions. The option
markets have been advancing all the pas? week and
new  stand abount 10¢ a bushel higher than they d:d
st Mon? withh the premium reduced (0 on: cent
The big demand for
cannot be met

sityation improves and that may

and
grain thronghout
the railway
no)t be until late
What
for the greater part by the Canadian Government and
are awaiting to be ba
aceount. Oats gquotations in sympathy with those for
wicat have jumped up ' cents per
The . ¥, I bkave cnormous quantities of
grain to move to sea-hoard for everscas and this with
already slightly relieved it
is wrue in c¢ffect on the

hetween ecazh May delivery.

{lie entire ¢

unztit
after the opening of navigation if
even then. oats there are here are being held

cged and shipped for overseas

iwo and three

bushel.

the acute car shortage,

the past few days, has its

market. Jcurcpean buying and new record prices on
Corn

some

hogs are the reasons behind the corn situation.

is demanding the very highest premium, in
cases selling as high as 1.38 per bushel under a steady
Another factor is the estimate that do-
256,000,000

bushels short of last year's aggregate while ship-

demand,
mestic farm reserves of corn at some
ments from America last week were about four times
those during the same period in 1916, The announce-
ment by a large American shipping concern that it
would not arm its vesscls but instead transfer them
for sailings to South America placed the wheat bulls
at a disadvantage but the extreme probability that
Congress will authorize the arming of merchantmen
counteracted this.

It may be remarked that Montreal's stock of graing
is the lowest on record.

The market during the past week has been decid-

* edly bullish, with corn the leader as far as price is

On the Chicago exchange wheat a week
ago closed at $1.777¢  (May), $1.5114
$1.39% (September) as compared with today's. (Mon-
closing price of $1.883¢ for May, $1.68%% for
$1.46%. for September. The Winnipeg
the priges a. week.
and  $1.477
in contrast (Monday's) close of
. $1.8414 for July and $1.48% for Sep-

concerned.

(June) and

day’s)
July and
change shows a
$1.763
(October)

CX =
gimilar rise; ago
$1.74%

to today's

being (May), (July)

situation is as follows:

The cash

grain

Grains: per bushel,
Spring Wheat Manitoba, No_1........ 2.02
Po., No. 2. S 1.99
0., NO, 8 wse sawr pww s ssa ssssun —_ 1.94
Do., No. 4. S B 8F WEEsEThEG 1.83
Winter Wheat Ontirio, No. = 1.73 1.80
Oats:
No. 2 C. W, ..... 0.77
Do, No 3 C W ..... Swa Bega¥eiaRdE 0.76
Do, Bxtra No: 1 fe€d vos cvvennns 0.75
120:; No. 1 feed ....ic ssesvnnavsasna 0.74
1D0., No—~2 feed isses wenss weias 0.73
Ontario Oats, No. 2, white....s «.v.0 0.73
Do, No. 3 1.72
Ilarley, No. 3 . 1.20
Do.. feed uwepas o 1.138
Corn, American, 1.30 1.35

POTATOES.

With
improved

more favorable weather and conseqguently

transportation facilities, heavier receipis

of potatoes were received at Monireal last weelk.

P’rices are slightly weaker, although many good sized
at $3.25 and $3.50
Much lower prices are predicted for the near future.

Jots have changed hands a bag

When the farmers have sct aside their supplies for
feeding, every available potato will be marketed in
order to take advantage of the high prices. This
unloading of supplies is bound to depress the market.
With the opening of navigation shipments by boat
Edward

the crop was good last year, and also from the bays

are anticipated from Prince Island where

the Rimouski

and inlets in district that are not ac=
cegsible by rail,
Meanwhile the price of potatoes is very hig

American
buyers who are shipping out of the country all the
lay their hands on. Last
autumn the American Government repealed the law

mainly owing to the insistent demand of

root vegetables they can
prohibiting the importation of hlighted €anadian po-
{atoes into tlie United States and since that time,
although in reality we had no surplus over :md above
requirements, potatoes have going
over the border at the rate of ten or twenty carlots

our own been

‘at a time.

The Governiment hag been urged -to-fake-aciion in

“lie mattet and although 76™defiffte ‘Word ‘has’ Been
received, it is confidently expected that an min{:ir;o

will be placed on the subject.




G. T. R. HAS SUPERINTENDENT OF
TRANSPORTATION.

Mr, J. 1. Duval has been appointed General Su-
perintendent of T'ransportation for the Grand j‘rurll(
Railway System,

Mr. Duval began his railway career as nizht oper-
ator on the Crand Trunk at Detroit, He joined the
Canada AUantic Railway (afterwards taken over by
the Grand Trunk) as Llrain dispatcher at Ottawa,
leaving thut line to accept the position of inspector
of accidents with the Board of Railway (‘ommission -
crs of Canada. After two years with the Railway
Liourd he was called upon to organize the (‘fanadian
(ar Service Dureau, a clearing housce for all de-
mutrage malters in the Canadian territory east ol
I*ort Arthur. Mr. Duval was manager of Lhis bu-
reau for eight vears, resigning Lo accaplt the position
of general superintendent o service, Grand Trunk

Sustem in 1900,

WOMEN REPLACE MEN.

Women are replacing men at the Angus Shops of

the . P R

These workers were organized hy Mrs, Bell, the
wite of Mr. 0. Bell, the superintendent of the Wind-
sor street building, They were carefully selected, and
roteht under shop regulations. They have done
splendidly, and  hold oot the promise that women
may undertake o varviety of employments supposed
to he the prerogative of men. The shops are turning
out munilions, of course; bhut they are also huilding
and repairing, aud in connection with light duties in
these resards the women do finely.,  The matter has
now zol beyond the experimental stage. The women
are oan econotnie factor to be reckoned with, They are
adaptive, keen, taking anintevest in their work,
which they carry out with vim and enthusiasm. The
Grand ‘'runk s=hops also cmploy woemen compara-
tively  few, Tar, but the suaperintendent is adding
to the number. By and by women will play an im-
portant  cconomic part in o the supplying of trans-
portition service in this country.  One ovtstanding
2. poiuts out ix the zeal with

feature which the ¢0 0 R

which the women periorm thei duties,

BRITISH EXPORTS FOR FEBRUARY.

Despite the unrestricted CGerman submarine war-
fare, Britain's exports to U, S0 daving the month of
I'ebruary show a considerable increase over those of
IPebruary @ year ago. During [“ebruuary, LYLT, ox-
ports from London to America reached the aggregate
of $11,061,276, as against 12371166 for Uebruary,

1016, an increase of L6930, 1100 Tn Jannary this year

there was also an increase over the same month a
voear ago. Ixports in 1917 were $16,911,008, as against

S16 405,973 in Jamueary, 1916, or $455,035 more,
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' Booli Eg_view

Leading Public Corporation Cases.
S PASSENGER SERVICE

(The Carswell Company, Limited, Toronto), by ex-

Glasgow to Portland, Me.

judge H. A. Robson K. C. and J. B. Hugg Barrister also
is a valuable collection of over one hundred ju;iciu! Glasgow to St. John, N. B.
discussions of important topies of municipal law?/deal- - Portland to Glasgow

Halifax to Glasgow
IFor information as to rates and sailings apply t»
feasance, assessment, rates, taxation, tax sales, hor- Local Asents ‘or The R(.)bcrt Ratord Lo, Lamied,
) " ) e v RS SRS General Agents, 20 Hospital Street and 23-256 St.
rowing, procedure at meetings, (‘unU*uctﬁ and re- Sacrament Street, Montreal.
sponsibility of members of councils,

ing amongst others with ultra vires, compulsory prr-

chase, compensation, franchises, misfeasance non-

- Not the least interesting feature of the cases is

the opportunity they afford of cxamining side by side
~

the considered work of representative itnglish and

Canadian judges.

Canadian Service

A VALUXELE EXHIDLIION. LONDON TO HALIFAX

(Via Plymouth)
ranged in the Shaughne HALIFAX TO LONDON )
: . Calling Falmouth to land Passengerc

Montreal, hy Mr. A D. Liitle, for e C. P. K. ( § T

Y Lt itte, for the C. B. R. to For particulars of sailings and rates apply to Local
show to what extenl hydro-electro products and  Agents or to The Robert Reford Co., Limited, Gen-
processes may enter into the industrial life of the eral Agents, 20 Hospital Street, and 23-26 St. Sacra:
ment Street, Mon_t,real.

An interesting and valuable exhibition is being ar-

Building, MecCill street.

country through clagsifications which emhrace, among

other things, light, heat and power. The Dominion,

with its immense waterways, lends itselt, or will lend
itself, when vproperly organized, to the application 777
- : . . . . X The Grand Trunk an ‘anadi: T'acifie Railways
of the exhibits, which will be on view in a few days. Ch ShLHS ¢ and Canadian :
’ . . are giving one cent a mile from all important bound-
When the war broke out the making of munitions ! e ROrte .
; . : . ary ints with the ide: f aiding the Government in
in Canada would have been impossible, on a large iy points with (i dea of aiding the G
] i g its endeavors get a s - of laborers replace
scale, had it not been for hydro-electro, In the its endeavors to get a supply of laborers to rep
: . . . hose who have gone to » front. is hoped ir is
domestic, the industrial and  the chemical domain ListhE ) have #2006 Lo the. frt It oped: in this
1 ) 2 : 5 X : way to secure from the States many men who,
the  application of  processes and products  (which
. s . P though not suiiering from employm O he
will he on exhibit), is almost infinite, and it will be HOUE ' S unemployment, would be
; . : s able to get hetter terms in Canada than in the States,
the object of the staft to }r;u ¢ the wltimate expression g i
. . al present. We need the labor; the Coverninent
of  certain products hack (o hydro-electro as one . .
. R ; - . . recognizes this; and the C.I".R. and Grand Trunk are
traces o family tree, 'he object will he to show ) . . . .
. ; . . willing to make this concession in co-operation for
the relation of eertain electro products to general L. » .
indust a patriotic end. First class fare is three cents per
1 stry, .
mile, so that the concession is considerable. The new

¥ rate went into effect recently. The depletion of farm

$250'000’000 WORTH OF WAR HORSES. labor is felt in Canado, ‘[rarli('n]u,rl)' in the West; and
The official sununiry of foreign commmerce for 1916, any measure which would bring in help would be
which has just heen published by the ederal Gov- appreciated. The railways are ready to co-operate at
erimment, ot Washington, last week, containg a re- any time with the Government, for they have shown
ginning a patriotic apirit, which huas been

cord of the laigest export movement in horses and  (rom the
mules in the bistory of the world. Here are the generally commended. R

WEEKLY RAILWAY EARNINGS.

figures for the three years embracing the period of

the wav to the end of 1916:

Year, llorses, Value. Mules. Value. With the exception of C.N.R. the final weekly
1914 ., .. .. 92,9220 % 17,461,687 9,771 § 1,675,130 figures (March 2) were lower than a year ago, but
1915 .. .. L4430 171 121,006 23.825.92( there were eight days in the period a year ago against
LS oo o6 w2878 BUG 134,461 28,009,048 seven this vear The figures for the last week werc:

o S 1917 Decrease., Y'.C

Total $175,041.684 265.238 833,510,102 PR wne oo ...$2,537,000 $128,000 4.8

BALIOA02 sunnew 0 wewmaes GT.R. c.vee vee oo. 1,139,386 34,713 1.0

= S e CNB. vvr or aes oee 664,300 *16,600 2.0

Cirand : Totals ... ... ...$4,340,686 $146,113 3.2
tota) .. L. 1L088,588 $228, 551,788 REEES alean (*)—Increase,

THOSE WHO, FROM TIME TO TIME, HAVE

DOMINION OF CANADA DEBENTURE STOCK

TO INVESTORS

FUNDS REQUIRING INVESTMENT
MAY PURCHASE AT PAR

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 18t October, 1919.
Interest payable half-yearly, 1st April and 1st October by

cheque (free of exchange at any chartered Bank in Canada) at
the rate of five per cent per annum from the date of purchase.

Holders of this stock will have the privilege of surrendering
at par and accrued interest, as the equivalent of cash, in pay-
ment of any allotment made under any future war loan igsue in
Canada other than an issue of Treasury Bills or other like short
date security.

Proceeds of this stock are far WAT purposes only.

A commission of one-quarter of one per cent will be ailowed
to recognized bond and stock brokers on allotments made in
respect of applications for this stock which bear their stamp.

Tor application forme apply to the Deputy Minister of
T'inance, Ottawa.

DEPARTMENT OF FINANCE, OTTAWA
OCTOBER 7th, 1916.
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