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Prophetic “Punch”

HE editors of London ‘‘Punch’ might
T advantageously reprint a couple of car-
toons that appeared in that journal many
years ago. We happened to notice recently
some numbers of ‘‘Punch’’ of seventeen years
ago, which now seem to have been prophetic.
On Nov. 7, 1901, “Punch’’ published & car-
toon by Bernard Partridge, with the title,
““Colonel Jonathan J. Bull, or what John Bull
may come to.”” The picture contains two fig-
ures, representing England and America. The
American eagle has the face of the Britisi
lion; John Bull wears a star spangled hat,
and striped trousers, while his spacious bosom
is covered by a waistcoat made of a Union
Jack, in the crosses of which are shown num-
erous stars.

Another cartoon by .the same artist was
printed on December 11, <1901, entitled ‘‘Out
of Drawing.”” A spectacled artist of charac-
teristic German cast, is painting a portrait of

John Bull, depicting him as a madman brand- .

ishing in each hand a bloody dagger.. John
Bull, finding the artist at work says, ‘‘Here,
hang it all, I’'m not like that; there must be
something wrong with those glasses of yours.’’

John Bull has ‘“come to’’ the happy situa-
tion which Partridge forecast many years ago,,
and Germany is endeavoring to persuade her
people that John Bull is the kind of man por-
trayed by the German artist in 1901.

The. Need for Export Trade

LMOST every country in the world is
A making preparations for after-the-war
trade with the possible exception. of Canada.
It is true that spasmodic efforts have been
made here from time to time, but apparently
no constructive policy has been adopted by the
Government, the manufacturers, the shipping
interests and others vitally concerned with this
important problem.

At the present time there are in all the war-
ring nations thousands of factories engaged in
manufacturing munitions and other war sup-
plies. When war ceases, many of these fac-
tories will be minus an outlet for their pro-
ducts, so unless there is to be economic and
industrial chaos the government must pre-
pare for the re-adjustment period, or the turn-
ing from war activities to those of peace.

Canada has hundreds of thousands of men
overseas who eventually will return to their
native shores to resume their former occu-
pations. Unless they are to become a drug
on the labor market, some provision must be
made for their employment. Further than that
Canada’s factory capacity today is far in ex-
cess of lrer own requirements, so unless these

-

‘same old way.
" themselves in favor of developing

factories are to be dismantled and their tens

of thousands of workers thrown out of jobs it

will be necessary to turn to new fields of en-
terprise. During these years of war Canada

has piled up an immense“debt, the. interest on -

which must be paid year by year. The only
one way to pay debts is by producing and by
selling foodstuffs and raw materials, or by
manufacturing and selling the finished article.
As a result of the shutting out of German and
Austrian goods from the world’s markets there
ere many opportunities for Canadian manu-
‘facturers to capture a large share of South
America’s trade as well as that of Australia,
South Africa, India and the Orient.

It just remains for the Government, manu-
facturers, shipping men and the others inter-
ested to say whether Canada shall become an
exporting country or continue to go on in the
Scores’ of arguments suggest
export

trade and scarcely one against it.

" Canada and the British
West IEdies |

E publish to-day an interesting article

from the pen of Mr. Harry J. Crowe,
who strongly advocates the union of the Brit-
ish West Indies with Canada. The advantages
of commercial union between the twe coun-
tries will be widely admitted. The difficulties
in the way of political union are many, but
Mr. Crowe thinks they can easily be overcome.
He seems to contemplate fhe meeting of loeal
conditions by giving a local legislature to each
of the West India Islands, a scheme which
would add many Provinces to Canada. To
most readers, probably, it will appear that the
union of these islands under one government
is a necessary first step, and that if local jeal-
ousies will not allow this, there is little prospect
of the broader scheme of union finding favor.
The question, however, is one of much interest,
and Mr. Crowe, a Nova Scotian temporarily
residing in the Adirondack Mountains, brings
to its consideration a knowledge and an en-
thusiasm which malke his article well worthy
of attention.

A Labor Gain

A N interesting feature of the great move-
ment in England towards the early su-
premacy of the Labor party is the attitude of
Mr. John Burns, Mr. Burns was the first
workingman to be admitted to the British
Cabinet, yet he was not a representative of
organized labor. It was Sir Henry Campbell-
Bannerman, the wise old Liberal who preceded
Mr. Asquith in the Premiership, who saw that
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the time had come to give recognition to the
growing forces of labor. At that time (1905)
organized labor had not taken the part that it
did later in the political affairs of the King-
dom. The sterling personality of John Burns
commended itself to Sir Henry, and for that
reason, rather than because of any demand
from the labor unions, Mr. Burns was’ called
to the Cabinet as President of the Local Gov-
ernment Board. Indeed, the representative
labor leaders were disposed to regard his ac-
ceptance of office as an unfriendly act, and
during his term of office he received little sym-
pathy from them. As a Cabinet Minister he
worked in harmony with his colleagues, who
honored and trusted him, and he did much -
work which won public approval—the appro-
val, however, of the general public rather than
that of the trades uniomns. Among the latter
the view prevailed to too large an extent that
that co-operation with the men of other
¢lagses meant the sacrifice of labor’s
interests. When Burns accepted an of-
fice with a salary of £2,000 per annum scme
of the labor leaders and Soecialists attacked
him. Asked by one of the latter if he intended
to take the salary, DBurns cleverly replied,
“Yes, it is the trade-union wage for the ser-
vice, and, not being a blackleg like you, I will
not work for less.”’ Mr. Burns was one of the
four men in the Government who declined to
follow the majority in their war policy. He
resigned his Cabinet secat in 1914. ‘Since that
time he has continued to sit in Parliament, but
has refrained from taking any prominent part
in public affairs. Now he comes to the front
again through an announcement that he is join-
ing the official Liabor party, and will be one
of their candidates at the election that cannot
be much longer deferred.

Mr. Burns’ action in resigning his seat ra-
ther than become responsible for the carrying
on of the war, indicates that he has a leaning
toward pacificism that is not in harmony with

Jritish public opinion generally. However,
Jurns is a sturdy IFnglishman, who 1s not like-
ly to sympathize with any movement at vari-
ance with Britain’s honor. In his new role of
a representative of the official Labor party he
may have an opportunity of doing invaluable
service. There js danger of that party com-
mitting itself to rash measures.  The pres-
ence among them of a man like Burns should
have a wholesome effect. A London corres-
pondent of the New York Evening Post pre-
gents that view in an interesting letter. ‘‘In
now casting in his lot with the organized La-
bor party,”’ says the correspondent, ‘‘John
Burns brings to it an asset that is likely to be
of great value in the stormy days ahead. His
presence in Labor (‘ouncils will do something
to reassure those who fear that liabor suprem-
acy in Parliament must mean inefficient ad-
ministration, and the pursuit of wild and scat-
ter-brained schemes for bringing in the mil-
lennium immediately. They will know that
where John Burns is at any rate, neither ex-
tremist nor doetrinaire will pass unchallenged.”’

What the Germans Were
Taught

ITH the Allies smashing the Central
Powers on many fronts, and Bulgarians,
Turks and Austrians calling for peace, there
only remaing Germany’s opp8sition as the main
obstacle to peace negotiations.

From certain quarters we hear it said that
the German people desire peace, and that they

are totally unlike the War Lords who domin-
ate the country. In the early days of the war
it was a popular saying that we were ‘‘not
fighting the German people, but German mili-
tarism as represented by the Prussian Junk-
ers.”” Four years of struggle and the care-
ful examination of German prisoners, the writ-
ings of German editors and authors, the teach-
ings of her professors and teachers have shown
the world that the German people are thor-
oughly in sympathy with the militaristic aims
of the Prussian War Lords. This should not
be forgotten now, when the prospects for
peace look brighter.

In the past 50-ycars Germany has waged
three successful wars, struggles which paid her
from territorial, monetary and military stand-
points. 1n every German school and college,
the rising generation, and this has been so
thoroughly ground into them that the wkole
war and the glovies of fighting were taught
German people are filled with the militaristic
spirit.

Lest we forget what these teachings are, it is
well to enumerate them from time to time. The
following extracts from German papers, wri-
ters and the leaders of thought well show that
the German people are as much into this strug-
gle and hope to gain as much by it as the Prus-
sian War Lords. The extracts follow:—

Stirner said— ‘‘What does right matter to
mef? I have no need of it. I have the’
right to do what I have the power to do.”

The Kaiser said: ‘“Woe and death to all
who oppose my will. Woe and death to those
who do not believe in my mission.”’

Von Gottberg said: ‘“War is the most aug-
ust and sacred of human aetivities.”” — And
again: ‘‘Let us laugh with all our lungs at the
old wemen in trousers who are afraid of war,
and therefore complain that it is cruel and
hideous. No! war is beautiful.”’ -

Pastor Lehmann said: ‘‘Germany is the cen-
tre of God's plams for the world.”

Bernhardi said: ‘‘Might is the supreme
right.”’ )

Tannenberg said: ““War must leave nothing
to the vanquished but their eyes to weep
with.”’

The German troops have bettered that .in-
struction. They have in many cases not left
even eyes to weep with.

And having taught the people to accept those
standards, listen to this:—

Kuhn said: ‘“Must culture build its cathe-
drals upon hills of eorpses, seas of tears, and
the death rattle of the vanquished? Yes, it
must.”’

Heine said: ‘‘Not only Alsace-Lorraine but
all France and all Europe as well as the whole
world will belong to us.”’

Chamberlain, the renegade Englishman,
said: *‘He who does not believe in the Divine
Mission of Germany had better go hang him-
self, and rather to-day than to-morrow.’’

Frederick said: ‘“All written Constitutions
are scraps of paper.”’

Canadianizing New Comers

OME time ago a number of prominent re-
S sidents of Winnipeg, ineluding - Sir
James Aikins, Lieutenant-Governor of Mani-
toba, formed an association for the purpose of
furthering the ‘‘Education in. Citizenship
Through the. Schools.”” J/he Westerners, in
the old days before the war when new comers
by the tens of thousands wére pouring into the

‘West, were accustomed to boast that Winni-
peg was the melting pot of the nation and that
in this crueible the polyglot peoples of Eu-
rope would be’ fused into loyal Canadians.
The war has shown that the process of as-
similiation had not kept pace with the steady
influx of foreigners. In the crisis which came

to the country in August, 1914, many of the

foreigners had to be interned while thousands
of others observed a neutrality bordering dan-
gerously near open sedition.

It is now recognized that little can be done
with a grown-up man that leaves a foreign
country and settles in a new land. -He may
be a law-abiding citizen as long as there is
no conflict of interests, but once his homeland
is affected, the early associations as a rule
prove too strong for his newly formed ties.
The hope of Canadianizing the foreigners lies
in the public schools, and it is through this
great agency of democracy that the Winnipeg
men are seeking to Canadianize the new com-
ers. The work is a worthy one and should
have the heartiest support and co-operation of
our Government, our big business men and all
who are interested in the building up of a loy-
al body of Canadian citizens.

There is a lesson from this movement which
we should take to heart, namely not to throw
open our doors indiscriminately and allow the
scum and off-scouring of continental Europe
to enter our gates. Perhaps no one can be-
specially blamed as we all worshipped the God
of Bigness and thought that our country would
become great if we peopled it with teeming
millions. We paid little or no attention to
quality—quantity being the main requisite.
We have learned that it is better to have a
few loyal citizens at a time of crisis than to
have.many of questionable loyalty. It is to be
hoped that when the war is over, and we can
give attention to problems of immigration that
we will put up the bars and make it impossible
for undesirable citizens to enter the country.

Britain’s Polyglot Fighters

HE recent remarkable victory of the Bri-

ish in Palestine calls fresh attention to
the far flung battle line being waged by the
Empire. At the present time Great Britain
is fighting Germany or her allies on eight
fronts, and at one time was waging hostilities
on nine fronts.

The tasks of transporting men, munitions
and the provisions necessary to maintain arm-
ies on eight fronts through thousands of miles
of submarine infested seas is a Herculean task.

Probably next to the wonder excited by
Britain’s ability to conduct successful cam-
paigns on widely distributed fronts, the next
most amazing thing is the manner in which
men from the Overseas Dominions and de-
pendencies have rallied to the support of the
Mother Country. On the Western front there
are hundreds of thousands of blacks from cen-
tral and southern Africa, Burmahs, Hindus,
Malays, Chinese, Fiji Islanders, and as well as
Indians from Canada and Maoris from New
Zealand. In addition to that there are Moroc-
cans, Singalese, and Algerian troops fighting
for France. Altogether there is a most polyglot
crowd behind the allied lines. The marvel of
it is that such peoples as the Zulus, Basutos,
Matabeles and Boers, all of whom were fight-
ing Britain a few years ago are now fighting
for her. It is a marvellous tribute to Bri-
tain’s conciliatory spirit, °
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Breads of Farm leestbck in Ca.nada

Shorthofns are by far the most numerously represented cattle in Canada

& By ERNEST H. GODFREY, F.8.S,

The recently issued Report on the Census of the
Prairie Provinces in 1916 gives at the end of the
volume a table of considerable interest to owmners
of. pure-bred live stock and to ali engaged in the
trade in these animals between the United Kingdom,
the United States and Canada. This table shows the
numbers of pure-bred farm animals in ‘the three
Prairie Provinces, and by comparing it with similar
data which appeared for the first time in the Re-
port on the Census of 1911 we are able to measure
with exactness an increase during the five years
which is known to have been considerable.

Few people who enjoy prime joints of beef and
mutton, wear garments of lustrous wools, consume
their breakfast bacon and derive pléasure or profit
from equine performances, have any conception of
the enterprise, capital and skill that for many gen-
erations have been employed in producing and per-
fecting our famous breeds of farm live stock. The
United Kingdom, possessing a mo:st atmosphere,
fine  pastures and an equable and moaerate climate
is the breeding ground par eéxcellence of fine ani-
mals; but these natural advantages have been made
the most of by the discovery and successful applica-
tion of correct prmclpleé of selection, breeding and
feeding, as well as by constant care in the mainten-
ance of pure strains and pedigree recordas. .

HORSES.

The Englishman's love of a horse is proverbial,,
and nowhére has this noble animai received greateg
attention than in British countries. A traveller on
the continent of Europe 1s often struck with the com-
paratively poor specimens of horses on the streets
and farms, whilst in British countries the horses are
as a general rule useful animals, well adapted to the
purposes for which they are employed. British horses
are divisible roughly into light breeds, used for rac-
ing, hunting, riding and driving, ,and heavy breeds
for draught purposes. Amongst the former stands
pre-eminent the English thoroughbreds, descended
through a long line of pure stock from the old native
horses of England, and in time long past, occasion-
ally improved by the use of Arablan sires. The
breed, matchless for courage, speed and endurance,
is kept up to the market by annual races, the most
famous of which is the “Derby,” annually run at
Epsom in June. To win this race has long been the
distinction most coveted by owners of race horses
trgm the King downwards. The hunters, for which
England and Ireland are famous, are largely bred
by crossing thoroughbred sires with nalf-bred mares.
In Canada, according to the census of 1811, there

were, in 1910, 768 thoroughbred horses, of which 232 -

were in the three Prairie Provinces. In 1916 the
number in the Prairie Provinces had .increased to
386. The most numerously represented horses in the
Prairie Provinces are, however, the American stand-
ard-bred, of which in 1916 there were 1,162, as against
969 in 1911. Of the Hackney breed there are 478. This
breed, famous for its “action” and value in the pro-
duction of riding and carriage horses, traces back to
a horse named “Shields,” foaled about 1755. During
recent yedrs, the breed has owed much to the late
Sir Walter Gilbey, who bred several famous Hack-
ney sires, amongst them "“Danegélt 174,” the num-
ber representing the Stud-Book entry. Descendants
of this famous animal may frequenty be recognized,,
sometimes even in Canada from the dark chestnut

color and white ‘“socks” of all four legs. Amongst ~

heavy draught horses the outstanding- British breeds
are the Shire, the Clydesdale and the Suffalk Punch.
Of these the heaviest and most.powerful is the Shire,
so-called because originally the produce of the
“Shire” counties in the heart of England. The breed
is descended from the old English war horse, when
knights rode to battle iﬂn heavy armor. The breed
combineg great strength with docility and intelli-
gence. The sires are used largely for the production
of the ordinary farm horse, and also for the type of
horse employed in towns and cities for the drawing
of heavy merchandise. Their massive size is some-
what against them, except for purposes where great
strength is required. The writer remembers a fine
young mare of the breed, which was exhibited at the
Paris International Exhibition of 1900. She was car-
ried through by rail with considerable difficulty, rail-
way trucks breaking down with her weight; and
when arrived and seeking rest aféer the long journey

she creshed through the wooden partition in her
stable, notwithstanding the fact that it ‘was of con-
siderable solidity. ~ Of this breed there were 643 in
the Prairie Proyvinces in 1916, as against 308 in 1911.
The Clydesdale is the Scottish draught horse; it is
also the chief draught horse of the Canadian farm-
er. In the Prairie Provinces not only have the
numbers of this breed nearly doubled during the five
yvears ended 1916, but the total number, 14,772, is
far ahead of any other pure-bred horse. It is
smaller that the Shire, the sverage height being
about 16" hands 2 inches, as against 17 hands, the
height of the Shire. The preponderance in East-
ern Canada of the Scottish settler doubtless ac-
counts largely for the preference shown for the
Clydesdale; but its smaller size, combined with its
generally wuseful qualifies, is also a practical re-
commendation, and in Canada the medium or smaller
type of Clydesdale is preferred. The Suffolk Punch,
of which there were 187 in the Prairie Provinces,
both in 1916 and in 1911, stands on shorter legs.
It is an old breed of the county in England from
which it takes its name. Its exact origin is un-
known, but the breed was mentioned as existing
in Suffolk so long ago as 1586 in Camden’s “Bri-
tannia.’”” 'The animal is a resolute and unwearying
worker, possessing excellent qualities. Two other
heavy breeds of horses are making their way in
Canada, viz.,, the Percheron and the Belgian. The
former, usually a dappled grey, is an exceedingly
useful French breed, of which there were in the
Prairfe Provinces 4,097 in 1916, as compared with
2,094 in 1911. Of recent years the great merits of
this breed have become widely recognized in Eng-
land, and latterly an English Stud-Book Society
has been formed for the registration of English-
bred Percherons. On British soil and in the hands
of skilled English breeders the race is not.likely to
suffer from transplantation and may even be im-
proved. Belgian horses have increased from 166
in 1911 to 581 in 1916. The Germans, it is said,
have removed to Germany all the valuable speci-
meng of the breed which they found in Belgium.
In the final reckoning these animals must in justice
be 'restored to their native land and real owners.
Of ponies there are numbers in Canada, especially
for the use of children in towns; but the census
has no record of the breeds that are kept pure.
Probably théy come within the category “not
specified,” of which there were 2,494 in 1916 and
“All other,” of which the number was 383. But of
British ponies there are seven ‘recognized breeds,
viz., the English Dartmoor, Exmoor, New “Forest
Welsh,” Shetland and Highland. The Moor and
Forest ponies are noted for their hardinesey a
characteristic of other pony breeds accustomed to
rough it on moor and hill. The Shetland pony is
employed largely in the mines, but also for the
pleasurable use of children. It is of very diminutive
size, and the Royah Agricultural Society of Eng-
land, a serious body, at whose annual shows—now
intermitted, for the war—are exhibited the finest
specimens of all the breeds, yet allows itself an
annual joke, the parade side by side of the largest
shire and the tiniest Shetland, the effect Dbeing
ludicrous by contrast.

CATTLE.

Equally famous are the British breeds of cattle.
They are divisible into meat-producing and milk-
producing breeds, vary gi‘eetly in colour and other
characteristics and include polled or hornless var-
ieties. As the thoroughbred stands out amongst
horses, so does the Shorthorn amongst cattle. The
breed ig noted for its great adaptability to soil and
clime; so that there are few countries where it is
not known and appreciated. Moreover, there are
Shorthorns for meat and Shorthorns for milk,

GENERAL CASTELNAU, who commanded part of
the French troops in the attack in the Champagne
district, is one of France’s most noted Generals. As
a matter of fact, he divides first place with Joffre
and Foch. The Generai won a notable victory over
the Crown Prince in the early part of the war, de-
feating the heir to the German throne at Grand Cou-
ronne, Castelnau lost three of ‘his five sons in the

wWar, "
- f [

whilst in recent years the aim of the breeder has
been directed -Mywthymmnot the

'd\ul‘pnrpoaouﬂn-l.eommm:neat and

milk qualities. < Two.  famous Yorhhm ‘breeders
have left their mark . permanently upon _the breed,
viz.,, Thomas Booth, of Killerby and Warlaby, and_
Thomas Bates, of Kirklevington; .and pure-bred
Shorthorns consist therefore of the Bates and
Booth “strains, each of which has enthusiastic ad-
mirers amongst the Shorthorn breeders of the Ol
Country, usually large landowners with facilities in
park and homestead for the raising of the choicest
dpecimens, many of which are exported at highly
remunerative prices. Shorthorns are by fax: the
most numerously represented cattle in Canada, and
thére were in the Prairie Provinces in 1816 26,235 of
the Shorthorn breed, out of 49,115, the total of pure-
bred cattie. Another famous beef-producing breed
is the Hereford, the original home of which is Here-
fordshire and the adjeining cour{tiés. In color they
are usually full red with white faces, white chest
and abdomen. Qufet and doclle they fatten readily,
produce beef of excellent quality and are of great
value for grazing purposes. Of Herefords the pum-
ber in the Prairie Provinces in 1916 was 7,695, this
being a large increase over the previous census of
1911. The two breeds next most numercus in the
West are the Aberdeen Angus and the Holstein; the
former, a Scotch breed, attains great size and weight
and yields excellent beef. The animals are polled
or hornless and are of a 'glossy black colour. The
Holsteins are a black and white dairy breed of
Dutch origin, celebrated for esbundance of milk.
They have greatly increased in numbers during the
last five years, and there were 14,034 of the breed in
the Western Provinces in 1916, They ' have also
improved in quality as the result of care in the
hands of Rritish breeders. The Guernsey and
Jersey cows are noted for the richness of their milk
and for their excellent butter-producing qualities,
whilst the Ayrshire is a fine Scottish dairy animal
whose milk is specially adapted for cheese-making.

SHEEP.

Sheep have, usually been reckoned as the sheet-
anchor of British farming; but jn Canada this de-
scription of live stock has for many years been
decreasing in numbers. As a result of the war,
causipg a great rise in the prices of meat and wool,
there is at present a decided revival of the sheep-
raising industry, and great efforts are being made
by the Department of Agriculture to encourage it.
The census of the Prairie Provinces of 1916 showed
that since 1911 the numbers of pure-bred sheep have
increased from 3,280 to 11,396. The favorite British
breed in Canada is the Shropshire, which numbered
in 1916 4,789, as compared with 1,344 in 1911. It is
an old breed of the Shropshire hilils, which has been
improved by Southdown bloods It has made very
rapid progress of late years. The Oxford Down,
too, which is next in popularity, is a comparatively
new breed, having been formed by crossing the
long-wooHed Cotswold with the short-woolled
Hampshires or Southdowns. The Leicester is an-
other popular breed in the West. It was improved
by the skill- and judgment of Robert Bakewell, of
Dishley, and in France the breed is kmown by the
name of “Dishleys.” There were in the Prairie Pro-
vinces 1,134 of the breed in 1916, the number hav-
ing nearly doubled since 1911. Other breeds in the
West are the Cotswold (296), and Southdown (166),
the Suffolk (7¢9), the Hampshire (211) and the
Dorset (105),

SWINE.

Of pure-bred pigs the number in the three Prairie
Provinces, according to the census of 1916, was
82,034, an increase since 1911 of 19,035, The most
popular breeds are the Berkshires, of which there
were 18,152; the Yorkshires, 6,406, and the Duroc
Jersey 17,068; the Poland China 2,185, and the Tam-
worth 1,183. In England the breed known as York-
shires have lost this appellation, being usually
classified as Large White, Middle White and Small
‘White. The Berkshires are a black breed and the
Tamworth, one of the oldest breeds, is red,

m .

ARCHBISHOP IRELAND, who died a few days
ago at St. Paul, Minn., in his 80th year, was one of
the outstanding figures in the Roman Catholic
Church in the United States. The late Archbishop
was born in Ireland, but came to the United States
as a young man, served through the American Civil
‘War as a chaplain, then made a big name .for him-
self as an orator, organizer and a progressive churche-
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Canada and the British West Indies

A strong plea for political as well as commercial union

By HARRY J. CROWE.

The article, “Relations Between Canada and the
British West Indies,” appearing in your Journal some
time ago, I have only recently haé the opportunity of
reading, and would beg leave now to refer to the in-
teresting points it developed with respect to possible
confederation of the British West Indies with Canada.

The consolidation of all the Dritish possessions in
North America into a Greater Canada should appeal
not only to the imagination, the practical minds, and
the national gpirit of Canadians, but also to the peo-
ple of the West Indies and the Mother Country. I
shall endeavour to briefly give some of the reasons
why, in my opinion, a Commercial and Politica] Union
would be in the interests of each of the countries.,

1st. CANADA.

Canada, at present, has no tropical territory, and
it she is to approach an an cqual footing with the
United States, with respect to variety of climate and
products, she will need to include within her Do-
minion these rich tropical islands, because, lying as
they do at the crossing of the trade routes between
Icurope and PPanama, and North and South America,
and the fact that through their zone there must in
future pass much of the world's trade, they are of
great strategical importance,

In view of the growth of the purchasing power of
these 2,000,000 consumers resulting from the future
increased value of tropical products, it would be
Aifficult to fully appreciate now the importance to
(‘anadian producers of a free entry into the markets
of these islands, which import and consume what
Canada produces,

2nd. BRITISH WEST INDIES.

As to the DBritish West Indies, they would then be
part of a young Northern nation, whose energy and
capital would develop their ]rl"n(];l(‘tivo soil, increase
their transportation, give them free entry into the
ever growing market of Canada, and enable them to
hold their present markets, and participate on an
equal footing in all tariff concessions Canada can
secure in foreign markets. They would, therefore,
have a freer and more profitable market in foreign
countries than they at present enjoy. Under this
consolidation, they would retain their old traditions
and what they hold dear of their history and achieve-
ments, through a system of local governments, simi-
lar to their present administration,

3rd. ENGLAND.

It is generally admitted by statesmen in all these
countries, that because of her burden of local, co-
lonial and foreign affairs in the past, the Mother
Country has been obliged to neglect the British West
Indies. After peace is declared there will be added
to these bhurdens an enormous war debt, and the re-
construction of home affairs, but if the British West
Indies became a part of the Dominion of Canada, the
Mother Country would be relieved of the responsi-
hility of giving the attention to these islands to which
they are entitled, if they are to “come into their own.”

As to the fear expressed that she would suffer com-
mercial loss by Canada having the free entry into
the market of the British West Indies, 1 believe the
reverse would be the case. This Confederation should
rather increase the trade that the Mother Country is
nnAw enjoying in these islands, because of their great-
er purchasing power, due to development resulting
from Canadian enterprise and the investment of Can-
adian capital,

As this Confederation would establish the Canadian
tariff in the British West Indies, CGreat Britain’s
producers would then have a preference over foreign
countries which is not granted to lhom by the pre-
sent governments of the British West Indies.

With respect to the political importance of this
consolidation of British possessions in North America
into one Dominion, the Great War has made it clear
that the Mother Country can be strengthened only as
her Dominions and scattered possessions are streng-
thened and become consolidated.

In your article, I observe you emphasized certain
difficulties that would be in the way of this Con-
federation, to a few of which I shall venture to refer.

First.—You point out, *“Whether after full discus-
gion, either side would really desire the union (poli-
tical as well as commercial), is by no means clear.”

History has proved the instability and changeable-
ness of ,purely commercial treaties between these
countries; therefore, there should be not only a com-
mercial union, but a political as well, so that the ma-

ing together their commercial ties and mutual as-
pirations. While the union into a separate Dominion
of the British West Indies, and a commercial or reci-
procity treaty between some or all of the islands,
have been attempted in the past, I do not think a
political and commercial union of all the islands with
Canada has ever been officially submitted to any
government of these countries, It would, therefore,
be difficult at this time to accurately estimate what
the public sentiment would be, when the facts and
advantages are clearly placed before the people; but
judging from what has heen said by representative
men of these countries, and the interest expressed in
the Canadian and West India press, I believe we may
safely infer that the subject of this union would ’rv-
ceive the serious consideration of the Canadian and
West Indian people,  Permit me to draw your atten-
tion to what some of the leaders of oublic cpinion
have said in favour of this uninn.

\Yhen this question of Cenfeleration was brovizht
up in the House of Comruoms at Ottawa, in the win-
ter of 1917, Sir George Foster, the actiny Premier,
said: “The Dominion Government would look favour-
ably on the proposal, but any movement in this diree-
tion must emanate from the West India Islands them-
selves,” adding, “The string of the latch is always
on the outside, and the light !y always burning in
the window."”

The Prime Minister, the Right Honourable Sir
Robert Borden, I have re:xsnﬁ’tn helieve, takes even a
stronger position with respect to the consolidation of
these British possessions,

The London “Times” of March 14th, 1917, in an edi-
torial endorsing an article by the writer, advocating
Confederation of the British West Indies, Newfound-
Jand and Canada, summed up the attitude of the
Mother Country in their opinion, as follows:—"The
British Sovereign, Parliament and the opinion of
Great Britain would entirely welcome such a poli-
tical union. The tide is setting strongly toward a
closer union of the Empire. The amalgamation under
a single Federal Government of Canada, Newfound-
land and the West Indies would be a long step for-
ward in the same direction.”

Ear]l Grey, not long before his death, in a letter to
the writer said, “A commercial and political union
of these countries, would appear to me to be in the
interests of Canada, the West Indies, and the Em-
pire.”

I would mention also the able, statesmanlike speech
of Judge Rowan-Hamilton of the Supreme Court of
the Leeward Islands, delivered before the Canadian
Club of Halifax. I quote the Judge's closing remarks
from the Toronto Globe, as follows: “If Canada does
not take in the British West Indies, if she does not
absorb them into her Dominion, the United States
will eventually do so. Don't forget that.”

I do not believe there is any sentiment among the
people of the British West Indie‘q for a political un-
ion with the United States. There are no more loyal
British subjects in the Empire, but if the British West
Indies and the United States are more closely knitted
together, through commercial ties, development of the
resources of these islands by American capital, and
their larger control of transportation, the interests of
the islands will naturally become more and more
identified with those of the United States, rather than
with the Mother Country and Canada.

While in Jamaica, three years ago, I found that a
sentiment could be aroused there in favour of a poli-
tical and commercial union with Canada, rather than
one of commerce only. They were quick to see that
the danger of being penalized by the United States,
because of any preference they might grant Canada,
would be removed if they became part of her Do-
minion, for aside from the. greater consideration that
the United States and Canada are destined to be the
closest of friends, the United States would not want
to punish any part of Canada, which is one of their
chinery- would be provided for adjusting and bind-
largest customers, and on whose raw material they
place a high value. An editorial appeared at that

time in the Jamaica “Gleaner,” the most influential
and the most widely circulated journal of the Brit-
ish West Indies, which, in commenting upon this
proposed confederation, closed with the following true
imperial sentiment: ‘The war has breught a spirit
of oneness—especially that feeling og solidarity of Im-

perial sentiment—a oneness of outlook. If the West
Indies stood with Canada as one political and -econo-
mic unit, their position would-be generally strength-
ened, they would be a part of a larger Canada, a
greater Canada, a Canada that has proved her wv’thh
in the battlefield, as well as on the peaceful plains of
trade and commerce. Confederation is the political
and economic watchword of the fu’ture."
Second.—Referring to the change of Government
for the British West Indies under Confederation, I
note the doubt and’ fears you express with respect
to the Government of the Islands being improved, by
Canada having federal control of same, and the dif-
ficulties of the West Indians having a common citi-
zenship with Canadians. But, as I have stated in
other articles, there need be no change in the present
svstem of Government for their local affairs. Their
international questions, tariffs, post office, mariné

and fisheries departments and foreign relations would
become centralized in the Federal Government at
Ottawa, where they would have certain representa-
tion.

As to the difficulties of citizenship, the difference
in colour and race should not make it so very much
harder for Canada to govern under these suggested
terms of union than it is for England now. Their pre-
sent limited franchise which is working satisfactorily
in these islands, because of their geographical posi-
tion and climatic conditions, which do not prodgce

agitators like the stimulating zone of the north, need
not necessarily he enlarged. I do not think the sup-
position that a large number of West Indians would
leave their homes and emigrate to Canada after Con-
federation is well founded, because they would then
have no greater inducement to invade our Dominion
than they have at present. On the contrary, the ex-
tra demand for labour resulting from Confederation
would in addition to climatic conditions, be a suf-
ficient inducement to keep these natives in their
own more congenial surroundings.

In the ranks of the representative coloured men in
the British West Indies, are found graduates of uni-
versities of Great Britain and the United States, edi-
tors, doctors, lawyers, who are a credit to their
professions, and who would grace the floor of any
parliament. The interchange of ideas between such
men and Canadian statesmen would be mutually
beneficial. I have found the coloured people of the
Pritish West Indies gentle, kindly of feeling, sen-
sitive and receptive to enlightenment, and I am
sure it would do much to broaden Canadians if
they assumed the responsibility of adding these
Islands to their Dominion.

Third—Another question you raised 1is the
doubt as to whether the Islanders would find more
satisfaction in governors sent from Ottawa, than
in those sent out from London. They may have
some preference for governors sent from DownL—
ing Street, although I think eventually the island-
ers would find that Canadians could be selected
who would have wider knowledge of the pract,fczil
requirements for their development and commercial
prosperity than some of the governors sent f‘rovr‘n
the Mother Country, who are frequently selected
from the ranks of retired British officers, whose
military training does mnot fit them for directing
the development of the resources of the Islands,
or for the practical responsibilities of their office.
But the Islanders could, if they wished, continue
to have their governors sent out from Downing
Street, a precedent for which has been established
in the Commonwealth of Australia;

Fourth.—The failure to bring about successful
commercial treaties between Canada and the Brit-
ish West Indies has been used as an argument to
show the difficulty of accomplishing political union,
In my judgment, this failure has been due -to the
lack of machinery and support for making the com-
mercial interests mutual, workable and permanent,
which conditions would be established by a politi-
cal union. As an illustration of the above objec-
tion, the case of Trinidad has been mentioned. That
Island, when about closing a reciprocity treaty with
Canada in 1900, withdrew, and from their own point
of view, I think they were perfectly justified. Why
should an Island selling the major portion of its
products to the United States, lay itself open to
diserimination through a hostile tariff, by  giving
preference to Canada, which becausé of ‘having no
political interest in the Istand, would be unable to
protect it from same?

The present reciprocity treaty between Canada,
and some of the islands, I understand, is not satis-
factory to the latter, because those islands not
granting Canada any preference are receiving the

(Continued on Page 13.)' e g
! oladid

o

.Octo

At.

Th
ness
Unit
or of
abili
until
turn
to ti
sible
ance
over,
ment
say
derw
than

As
mu ti
es p
Serv
Thro
gets
bear
abili

lying
impo
the
.and

the t
oblig
ones
age.

insur
neve
agen
be g1
Proa
perie
ly a

ficier
uatio
them

To
must
insur
able
is thi
from
'rxiljst
but |
‘as w
_both
risks
"Healt
'td P!
them
parti
and
other

Th
tion
muni
hoarc
facto
so of
aston
the c
Wwar 1
answ
the w
It is
ily in
ment,
probl
field
troop
credit
taugh
Ing -e
It she

-the inp
Kingc
of the
ipgs
Whet
has tl
enter]
The
sons,




o

October 1, 1918,

_THE JOURNAL OF COMMERCE

Life Insurance and Social Progress

At the conclusion of hostilities, the life underwriter will have a far

higher status in society than ever before

By W. W. SWANSON. y

The war has given tremendous impetus to the busi-
ness of life. insurance-on this continent and in the
United Kingdom. We are so constituted, fortunately
or otheérwise, that we seldom give thought to the dis-
abilities of illness, unemployment, old age and death,
until they become an actual menace. The war has
turned the thought and attention of millions of men
to the vital necessity of neutralizing, as far as pos-
sible, the cconomic losses of life. The huge insur-
ance'prngramme of the American Government, more-
over, has focussed attention sharply upon the funda-
mental value of the insurance principle. It is safe to
say that, at the conclusion of hostilities, the life un-

derwriter will have a far higher.status in society .

than ecver before.

As everyone kncews, modern insurance is basically
mutual: the total premiums paid equal the total loss-
es plus operating expenses, the interest on the re-
serve of premiums counting as part of the premium.
Through co-operation on a big scale each individual
gets protection by bearing the losses of others—and
bearing such losses at a time when the economic
ability to pay is at the strongest. While the under-
.lying principle seems clear enough, and its great
importance to the individual is patent, nevertheless
the majorityv of men neced instruction on the direct
.and per:zonal value of insurance. Most frequently
the urgent needs of the present smother the duty and
obligation to protcct dependents, and to safeguard
oneself against the disabilities that come with old
age. TI'or that reason it strikes us that government
insurance, and the postal system of insurance, can
never hold their own against the enterprise of the
agent. While, theoretically, insurance premiums could
be greatly reduced if the assured would directly ap-
proach the corporation carrying on business, yet ex-
penence goes to demonstrate that only comparative-
ly a small number of men can image the future suf-
ficiently vividly to take measures to cope with a sit-
uation involving inevitable economic difficulties for
them.

PRINCIPLES.

To be economically sound, the insurance business
must be based upon the productive capacity of the
insured; and must be regulated by regular, ascertain-
able events beyond the control of the insured. It
is‘ this latter factor that differentiates so sharply life,
from fire, insurance. Doubtless the burden of risk
‘must be very carefully calculated in fire insurance;
but the same degree of accuracy cannot be secured

‘as when estimating the risk attaching to life. In

both cases, howevel there are deliberately created
l‘lSl(S caused by arson and suicide; but in a normal,
heq.lth) community these are not sufficiently great

'td prevent the taking of measures for controlling

them. Thus, it may be said that life insurance in
particular has been organized upon a scientific basis;
and that it functions as smoothly as banking or any
other financial enterprise.

The life insurance agent to-day occupies a posi-
tion of pivotal importance in the life of the com-
munity. He makes clear the distinction Dbetween
haarding and thrift; and does more than any other
factor in nullifying the vice of hoarding which is
so often c_onfused with saving. It is well known what
astonishing progress the Dominion has made since
the outbreak of hostilities in financing normal and
war requirements—the people of this country having
answered the various appeals for funds to carry on
the war by subscribing $982,000,000 for that purpose,
It is also sufficiently known that Canada was heav-
ily involved at the outbreak of war; and, for the mé-
ment, appeared staggered at the vastness of the
problem that confronted it. If this country, in the
field of finance, has shown the same courage as its
troo\ps upon the battlefield, no small share of the
credit therefor is due the life underwriter; who has
taught; under difficulties and handlcaps discourag-
ing enough at times, -the supreme value of thrift.
It should not be overlooked, in this connection, that

-the immense amounts of money secured in the United

Kingdom fer the development of the -eeonomic life
of the Dominion came in great degree from the sav-
iggs accumulated through insurance companies.
Whether in peace or in war the life underwriter
has the right tp feel that he is éngaged in productive
enterprise of the first magnitude.

The war has taught the world many valuable les-
sons, and among them the surpassing value of human

- {

life viewed merely in its economic a-spects. It may
be ventured that, in so-called normal times, the
biggest factor making for inefficiency in fhe' field
of labour is the feeling of insecurity with which
the workers are constantly confronted. This insecur-
ity -arises from unemployment, sickness, the inevije
able march toward old age, or the calamity of death.
Although labour in Cdnada and thé United States
enjoys a higher standard of living and of economic
well-being’ than anywhere else in the world, never-
theless, owing to the complex condition under which
the modern capitalistic system operates, there is al-
ways- danger of unemployment. Add to this acci-
dent, sickness, industrial fatigue, and the other fac-
tors that impair the efficiency of the workman, and
it will be readily understood that no agency can ef-
fect so much in making for the economic well-being
of the worker as industrial security. At this time
of high-speed work it is recognized that psychologi-
cal conditions have at least as much to do with
making for industrial efficiency as anything else.
Peace of mind is as essential as a sound body. And
life insurance is the most potent instrument making

for such peace of mind.
UNSETTLED.

The question of wages is far from being settled
when hours of work and rates of pay are determin-
ed. Irregplarity of earnings are the real menace to
economic success. The insurance principle has been
invoked by France, Germany and England to elimin-
ate, in as large measure as possible, irregularities
occasioned by aceident, sickness and old age. In the
United Kingdom and Australia, old age pensions take
the place of contributory insurance as in France and
Germany; and we are disposed to believe that nothing
is gained, while much is lost, by this expedxent I\on-
Comtributory” pensions discourage thrift, as the in-
dividual does not feel the same degree of responsi-
bility in providing for the time when earnings cease.
On the other hand, the United Kingdom has made
most headway in devising measures, by use of the
insurance principle, for overcoming the risk occa-
sioned by unemployment. In addition to the dangeré
of widespread industrial unrest, caused by agitators
and the growth of radicalism, workers have to face
the possibility of unemployment caused by forces
over which they have no control—industrial depres-
sions and financial panics. Society is learning, how-
ever, how to prevent unemplcyment developing on a
big scale; and if we are wise in applying the lessons
learned during the course of this~struggle much
may be accomplished by way of eliminating class
bitterness, and co-ordinating labour and capital. If
progress be made along these lines, the application
of the insurance principle will do much to overcome
the menace to labour caused by unemployment.

Important as all these considerations may be, how-
ever, it is in the relationship of insurance to life
and health that most must be looked for. The war
has demonstrated that the conservation of human
life is more compelling important than the conser-
vation of merely material- resources. We have dis-
covered that national efficiency depends not only
upon the physical and social environment but also
upon the degree of vitality of the masses, as well
as the duration of human life. Only the most meagre
care and attention were devoted to these considera-
tions before the outbreak of war. Canada, like all
other nations involved in the struggle, realizes that
national efficiency will depend in the future not only

upon the size of the popula.tion but upon its vitale
ity and vital reserves as well:

It is well known that the duration of human life
varies from country to country, although the same
typé of civilization and ‘business enterprise is com-
mon to all. The average duration of life In Denmark
is 50 years; in the United States and England, 45
years; and in India, 25 years. Not only do we find
these variations in our own day, but phenomenal var<
iations within comparatively history. Even within
the last fifty years the average duration of life in
England has been increased by five years; and in
Prussia within the last 25 years, the average dura-
tion has been increased by six years. Good mortality
tables, apart from those worked out by the life com-
panies, are lacking in Canada and the United States,
due in large measure to the disturbing factors caused
by immigration. A no less remarkable condition is
disclosed by studying the rate of mortality per 1,-
000 in the several countries of the world. In the re-
gistmti‘on areas of the United States the mortality is
16.5 per one thousand; in France 20 and in India 42
per one thousand. Mucl; remains to be done here in
investigating the bearing of urban and rural environ-
ment upon the death rate; of what may be accom-
plished by hygiene; and what weight must be given
to racial quality and to poverty and ecpnomic dis-
tress. tecords are available, we know, indicating
that although the mortality per 1,000 in London is
now only 15, from the years 1400 to 1700 it varied
from 40 to §50; and in the plague years of 1680 and
1728 rose as high as 80 per 1000. It is interesting to
recall that under American supervision the’ death
rate in Havana was reduced from 50 to 20 per 1,000,
Yellow fever, tuberculosis, typhoid fever and many
of the other plagues that took terriblé toll of human-
ity in the past are one after another being conquer-
ed. !
Life insurance sharply draws attention to the im-
perative importance of conserving human life by re-
ducing the death rate and by overcoming sickness
and invalidity. Breadth of life, vigorous life, is as
important as mere duratioh of life. The ideal life,
which is far from being approached either in Canada
or the United States, is one of which sickness plays
no part Accordmg to F‘arr for every deqth there is
an average severe smlme‘ss of two years or for each
death during the year, an average of two persons ill
throughout the entire year. It is estimated that the
deaths in the United States number 1,500,000,000 per
year; and that there are 3,000,000 persons ill continu-
ously. In the South the hookworm plague keeps the
poor whites in a state of invalidity from one quarter
to one-half the working year. Minor ailments and
neurathenia cause a tremendous wastage of labour
power, it being calculated that the former cause an
average sickness, for each individual, of three days
in the year.

Sufficient has been said to indicate the supreme
value of life insurance, and the necd of a further ex-
tension of the insurance principle to meet the needs
of the modern social community. Life _underwriters
are carrying on a business whose importance can-
not be over-estimated, on economic grounds alone.
The life companies, especially of the United States.
by private enterprise zn‘o'doing more to conserve the
health of the nation then the government has ever
attempted. In Canada rapid strides in the insurance
field have been made in the last decade; and it is
encouraging to know that integrity and honour form
the Dbasis of that business. Without doubt, the life
companies of the Dominion will in due course make
preparation to investigate vitality problems, and
wsafeguard the health of the insured, as efficiently as
is now being done by the big companies of the United
States. The time is at hand when it is incumbent on
the government to establish a Department of Public
Health; which, working with the private companies,
will do much in reconstructing and making vigomuﬁ
the social life of the nation.

THE BISHOP OF BIRMINGHAM, Right Reverend
Henry Russell Wakefield, who has arrived in the
United States, will four that country and Canada
speaking on the war. Wakefield, who is in his 61st
year, is one of the leaders of the Anglican Church in
England. Som®" indication of his all-round character
is shown by the fact' that he was elected mayor of

. St. Marylebone for a year. In addition to that he is

the author of a number of essays and of various
books,

MR. F. J. CAMPBELL, president of the Canada
Paper Co., Lt.d and president of the Canadian Pu‘lp
and Paper Association, is being congz:atulated these
days by his fellow paper manufac turers on the vie-
tory by which the Government grants an increase

GENERAL ALLENBY, who defeated the Turks
a few days ago, has had a remarkable successful
military career. He took. over the command of the
British I'orces in Palestine at a time when the out-
look was rather dark, but in a short time he was
able to bring about the capture of Jerusalem and has
been steadily pushing the Turks back until he in-
flicted a crushing defeat upon them a few days ago.
Ceneral Allenby has had to contend with difficulties
in the way of climate and transport problems, bhut
has overcome everything in his way.

in the selling prices of newsprint. Mr. Campbell is
one of the best known men in the trade and, as head
of the Pulp and Paper Assocmtxon Vvields a big ine
fluence among the members of the Assocmtion,
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Conditions in the West

By E. CORA HIND.

The Board of Graln Supervisors has been in con-
stant sesgion for the entire week, and in that time
has had interviews ard conferences with the Millers’
Committee, and all and sundry branches of the grain
trade and the shipping interests. The only thing that
has been given out from these various conferences are
a number of orders dealing with the reguations with
regard to seed wheat and oats, and the prices of low-
er grade wheats, that is, wheat below contract grades.
The price fixed for the repected and smutty grades is
as follows:

From September 26th, 1918 to 31st August 1919, in-

clusive:-—
Rejected No. 1 Northern .. .. .. . $2.141%
2ejected No. 2. Northern .. .. .. .. 2.11%
Rejected No. 3. Northern .. .. .. ... 2.06%
Smutty No. 1. Northerr .. .. .. ... 2.15%
Smutty No. 2. Northern €. .. .. ... 2.121%
Smutty No. 3. Northern .. .. .. .. . 2.08%

These prices are basis in store public terminal ele-
vators at Jfort William or Port Arthur.

While no announcement has been made, it is gen-
erally understood that a basis of agreement has been
arrived s to the distribation of the handling of the
crop amor g the various members of the trade. This
basis of agreement is pro rata on the total handlings
of the various firms for the three years prior to the
war. As to the very great bulk of the business was
done by some dozer: firms, it is not difficiult to see
{hat the share to some of the smaller men will be

very meagre indeed, and now that they have found

out how meagre it is, some of the very mer who de-
¢lared that it was the opportunity to get back into
the business, and not the money, they were fighting

for, are already kicking.

While there has been some broken weather, the
past week on the whole has been fine, and very con-
siderable progress has been made with threshing. Re-

ceipts, while still materially helow those of the corre-

spor ding date last year. are increasing quite rapidly,
and are running round 650 to 700 cars daily of all
graing, with wheat greatly in the preponderous. Deal-
ers here are pointing out that Canadian barley prices
are too high, in view of prices in the States, as we
are likely to have somewhere between a 38,000,000 and
40,000,000 crop. Iven the barley which is beir g ship-
ped forward there is very little of it for sale. Per-

sonnally, I do not think that we are going to be over-
stocked with barley, and question if there will be very
much for export. The oat crop is a very light one, and
a very small percentage of it will be »suits,ble for mill-
ing for oatmeal or oat flour, and if Canada is to sup-
ply its proper quota of wheat to the allies, a very con-
siderable amount of substitution will have to be used
ard barley flour would certainly be the thing that
could be most generally distributed over the West.
Then also, hinging on the shortage of oats, there
will be needed for feeding a very great deal of bar-
ley for livestock. .

There is an increased demand from crushers for
flax, but so far, scarcely any flax has come in. In-
deed, the weather has been far from suitable for flax
threshing, and a great deal of the crop was cut on the
greer side as to straw, and will have to be very thor-
oughly dried before it is threshed at all The flax
market is very erratic, sympathizing somewhat with
the Duluth market which slumped to to 10%c today.
While our market showed no decline, it did drop 5%
cents on the option, while on the other hand, cash
flax showed a slight premium.

LIVESTOCK.

There has been a constant and heavy increase in
cattle at the stockyards and congestion is serious. An
embargo on shipments from the country to Winnipeg
may be necessary, as the congestion is undoubtedly
heightened by the fact that the Canadian Northern
Railway and the Grard Trunk Pacific railway refuse
to allow any of their cars to go East or South. This
places the whole burden of the eastern and southern
shipments on the C.P.R, and while tley are undoubt-
edly doing their best, they cannot keep the yards clear.
For example, twice this week when 100 cars were orl!
order for shipment east and south, only 20 to 256 cars
were available, and some times stock was in the yards
twenty-four hours before it could be shipped out, and
as baled hay is $1.50 a bale, a livestock buyer is tak-
ing no chance, and he will not buy until he sees his
cars in sight to load, and this throws a heavy burden
of exper se o nthe man who is shipping stock in. The
bulk of the stock coming forward this week has been
moderately light butchers, with a small percentage
of heavy cattle, and a larger percentage of stockers
and feeders. These are in demand for the South if

cars were available to move them.

LAST WEEK'S RECORD OF ACTIVE MONTREAL STOCKS.

Last Net YEAR—
Sale Stocks, Onen.  High. Low. sale. ch'ge. Ask. Bid.
JH0 ASDOSIOS L . e 33 32 311, 311 — % 323% 15
1.119 Do. I'fd. . . 61 61% 60 61 + % 61% 45
2036 Brazilian 4414 48 44 48 +4 48 32
100 B.C. Fishing . . . 4914 4914 4914 4914 — 35214 40
4100 Brompton . . . 6014 62% 601% 6134 13 621 41%
430 Can. Car, pfd. 85 861% 85 8614 +1% 92 4914
505 (an. Cement . . 69 69 681 6814 — % 6914 *57
154 Dd. Pfd. 95 95 945¢ 94 5 + G4 95 90
290 Can., Converters . ¢« « ceveevaniinnes 491% 50 49 4914 + 1% 50 43
116 Can, Cotton, DIAs o « wes e s oy 76 76 76 76 unch. , *76 76
Can. lorgings . . . 210 210% 2093 210 +1 213 160
Do. I'{d, . . . 90 90 90 90 unch. 931, 90
Can. TOCO, . . 5558588 S isiesoEEEas: s *64 % *643, *G4 *643, + Yy 69 58
(‘an. Steamship . . 47% 47% 4634 47 % unch. 48 391
Do. Pfd. *76% *763,  *761 *76% unch. 8% 7
Dom. Steel 63 *63 *621 *621 — % 656 *53
Dom. Textile . *0614 *963;, *96 *963% — Y 99 8034
HILIOTOSt o v o e iie i iieeennnan 40 40 40 40 unch. 40 15
Howard Smith . .. .oitiinenns 65 65 65 65 unch. 65 65
Lake of Woods ., . «oovvvianin o 163% 162 153% 162 +10 162 120%
l.aurentide 18214 *1841  *179 *1823, +3 *1841 152
Lyall . & « 817% 8b1% 81% 85 +2 851, *62
Macdonald . 18% 18 18 18% — % 201 13%
Maple Leal . o s e s s v 6o v o g 12634 128 , 126 128 +1 127Y% 94
Montreal POWEr o . cicesccisessnss 87% 88 8615 873% — % 881, 6814
N.S. Steel ., . 67 67 6612 663% — 3 1% 66
Ogilvie Mills . . 195 197% 195 197% +21% 1971% 146
Price: Brog; = 5 o vs ¢ o sueviosss 148 149 148 149 +2 149 120
Quebec Ry. 18 201% 18 19% +11% 221 15
Riordon . 121 123 121 122% +23% 123 117%
Shawinigan 117 118% *11563% *117% +23 118% 107
Spanish River . .. ........... 14 145 13% 14% + % 16% 13
Do. Pfd. . .. 51 548, 651 54 +4 543 50
St. Law. Flour . ., . 91% 931% 91 93 +1% 93% 50
Steel of Can. ... covvivieiiiii.. 72 2% 1% 721 + % 4% 9%
Wabasso Cotton , . . ....oovvun.. *53 *531 *5215 *52% + Y% 55 21
WayagamacK . . . de.vercaneianes 652 52 52 52 - +2 52% 50
Woods MR . 4o wmiemimomms s 85 90 86 90 +5 95 57%
. —— BANKS —ro
66 Merchants . . , ... it 168 168 168 168 unch. 168 167
60 Montreal . , . ...... 00500 R oo rC oD 210 210 210 210 unch. 210 210
——BON DS ——
$10,700 Can. Loan (1926) . . cucecronsass 90 9614 9614 961, 9614 unch. 9614 9314
65,000 Do. (1931) . . 951% 9514 9514 95% — Y 95% 92%
91,700 Do. (1937) . oot veeeennns 9414 943 94 941 unch. 943 9114
10,5600 Wayagamack . T84 80 8% 80 +11% 80 5
—— UNLISTED SHARES '
1,195 Laurentide Power . .. ........... 588, 60 581% 593, +11% 60 50
1,480 N.A. Pulp . .. ...... e 2 3% 3 3% + Yy 13 3

*Kx-dividend

Life Insurance: A National

" War Need

By Charles W. Scovel. !

(Prize essay won at the recent annuai meeting of
the National Life Underwriters’ Association), "

Life Insurance a National War Need! Yes; Am-
erican life insurance is just that—a national insti-
tution, now becomes a war need.

Always ‘a national imstitution. The American
people have made it their permanent reservoir of so-
cial and economic power; already vast; capable
of limitless expansion.

Through its 223 companies, life insurance now
holds over six billion dollars, invested througheut the
country, 97 per cent of which belong as trust funds
to some thirty-five million policyholders. Over a bil-
lion dollars yearly are their current deposits, carry-
ing total insurance of nearly thirty billions—far
surpassing the total of all other nations combined.

Always the people’s own institution. .All scientific,
legal reserve insurance is essentially a co-opera-
tion_; over 90 per cent. has no owners whatever but
its policyholding members. Its rates have not in-
creased. Complete figures, available for 194 com-
panies since organization, show that the totals paid
policyholders and held for them exceed the total
received from them by over a billion dollars. No
‘“profiteering” here!

Today, life insurance is specifically a war need,
because it mightily swells all three national re-
sources: Money, Materials, Man Power.

First, Money. Life insurance swells the govern-
ment war chest through the Liberty Loans, in which
it has already invested on a huge scale, and will keep
increasing that scale. In England and Canada it
has become the largest lender to the nation.

On a still huger scale, in peace or war, life insur-
ance serves the nation as the largest lender to the
farmers, railroads, and main public utilities.

These loans, too, swell the war chest. The gov-
ernment itself has undertaken to aid these basic
national interests, has already furnished them scores
of millions from the treasury, and will furnish just
s0 much more as they need. Every dollar, there-
fore, drawn by them from life insurance means one
dollar less to be needed and drawn from the treas-
ury. One dollar more for other war work,

Nearly three billion dollars is about the present
total loaned to these basic interests and to the na-
tion direct. Growing fast. Today, for every dollar
of new premiums received, life insurance is adding
between two and three dollars to this total.

By hundreds of millions per year these dollars
are now flowing to swell the war chest. " If our
life values were as fully insured as our properties;
nay, if our workers carried only as much as our
fighters, these war dollars from life insurance
would now be flowing by the billion,

Second, Materials (including labor, transportation,
etc.). An ounce saved is an ounce made. One ounce
more for war work. But it is a staggering problem
to get a hundred million individuals to buy and
consume less.

It simply cannot be done while there are so many
loose dollars burning holes in s0 many million
pockets. These dollars must be gathered where they
cannot keep on thoughtlessly or selfishly buying up
the materials vitally needed to win the war,

Patriotic drives, which have gathered a goodly
share, will get more and more, But not nearly
enough. Even the mastering motive of patriotism
will reach only part way down the people’s pockets
—leaving there plenty of dollars still burning to

be spent, et o

Varied motives normal, common to everybody, are
required. Also nation-wide, special machinery.
Savings banks can help. But only life insurance is
fully equipped.

Its motives? TUniversal; centering in one’s fam-
ily, business and estate, plus personal thrift through
life and for old age. Machinery? Two hundred
staffg of officers and employees; specialized, experi-
enced; numbering many thousand. Scores of thou-
sands of picked solicitors;. veterans, shock troops;
organized everywhere; reaching all classes every
day.

Life insurance has long been our National Thrift
Campaign—chief specialist in gathering and cons
serving the people's loose dollars. It is now by far
the fittest economic force for the natien to summon
(and for every patriot to back up!) in a determined

(Continued on Page 12.)
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DAYS 'OF USEFULNESS.

? (Bonner Springs Chieftain.)

‘ = ; In these work-or-fight days some men are already
; useful, some achieve usefulness, and others have use-
fulness thrust upon them.

A DON'T SAY THAT AGAIN!
~ {Orange Judd Farmer,)
An Illinois man, remarking about the low price of
- wheat, compared to chicken feed, says:—“Sort of in-
; ; dicates that wheat may go to the chicks doesn’t it¢”
Man, don't say that ‘again! I am afraid it might be
overheard in some broken household in France,
* where some widowed mother tries to still the cries
of her hungry children by giving them the greater
part of her own_ scanty ration. Don't talk about
feeding wheat to the chickens!

“NOT PEACE, BUT RIGHTEQOUSNESS.”
b ' (Commerce and Finance.) .

Dr. Norman Maclean in the “Scotsman” states a
great truth when he says:

The prophets of peace forget that the master word
¢ in the ethical vocabulary of humanity is not peace,
but righteousness. Peace is only the by-preduct of
righteousness; and the peace that has not its roots
in righteousness is only the scum on the surface of
the foul and stagnant pool.

To keep the peace when the innocent are being mas-
sacred by brute force, when the weak are being over-
whelmed by greed and lust, that is damnation.

e . SHIPS, AND YET MORE SHIPS.
; (Buffalo Commercial.)
. This fact should not escape notice; America now

? leads the world in ship production. So far as the

Allies go, there is a friendly rivalry. All are engageii

together to defeat the common enemy, whether his

\ force is represented by armies on land or U-boats in
the sea. It is no discredit to England, our sturdy
partner, that we have at last forged ahead in the
building of shifxe. Since January ist plants in this

' country have delivered 1,636,403 deadweight tons and
British yards 1,548,826 deadweight tons. Another
American promise is thus being made good. The
fresh resources so made available all go to swell the
common fund for the overthrow of despotism and
terrorism and the better establishment of freedom
and democracy.

THE LOOKS OF THE PLACE.
(The Prairie Farmer.)

“In travelling through a certain sectfon of Illinois
the other day I noticed that most of the homes were
cheerless and desolate,” Director Charles Adkins told
me the other day. “The yards were full of weeds,
there were no flowers nor vines, and the majority of
the houses were unpainted.

“Who would want to live in such a place? What
attraction is there to keep the boys and girls on the
farm? I felt like asking these people why they didn’t
paint up and clean up and make their homes look
like something.”

Soldiers are required to keep their equipment clean
and their faces shaved because of the effect on their
morale. A clean, trim looking soldier has more self-
respect and fights better than a swovenly one. The
man who takes pride in the appearance of his place
is a better farmer and a better mai, on that account.
The whole. family undertakes its tasks more cheer-
fully and more successfully because of it.

SOUTH AFRICA’S PART.
(Vancouver World.)

South Africa has conqueréd more German terri-
e tory than all the Allies combined. German South-
o5 West and German East Africa are huge areas of

e rich country only lacking development.
But South Africa’s contribution to the war is not
o ‘ limited by her achievements on her own borders. She
raised 40,000 troops for thqse campaigns, but she sent
60,000 to other war-theatres including Europe. She
suppressed one rebellion of her own citizens and she
prevented another gaining headway. She has built
miles upon miles of new- railways and now controls
the second largest railway system under one manage-
ment in the world. She has become self-supporting
and food-shortage is unknown. Her exports to Great
"Britain of maize, wool and leather have grown enor-

mously. .

SHARING THE JOY OF LIFE.
(Columbus Ohio State Journal.)

The only real happiness in this life springs from
deoing things for others, and nothing gives us greater
pleasure than bringing our loved ones a box of candy,
of which we are very fond.

" A NEIGHBORLY APPRECIATION,
(Christian Science Maonitor,)

Canada now speaks of Victory loans, and the next
one to which it will be asked to subscribe will be
projected almost at the same time as the Liberty
Loan in the United States. The Dominion is de-
termined to put up a half a billion dollars, if called
upon, and to herald the loan with the capture of
Cambrai, seene of the debut of the tanks. One be-
‘gins to wonder, not what Ca.na:da can do, but what
there is, in her effort to make the world safe for de-
mocracy, that 'she cannot do.

VICTORY.
(Saturday Evening Post.)

A year ago this fall Germany had4 won—on paper.
Any one looking candidly at the facts can unders{and
Berlin's surprise that supposedly intelligent nations
should persist in throwing away lives in a hopeless
cause. Russia had utterly collapsed, enabling Ger-
many to turn her full strength to the West, where
her divided strength had held the ememy on rather
better than equal terms. Her submarines—as the
first lord of the British admiralty recently reminded
the House of Commons—were sinking ships at the
rate of 7,000,000 gross tons a year over and above
new ship construction. She was building submarines
faster than her enemies could destroy them. That
meant she had America theoretically bottled up on
the other side of the Atlantic. Tt meant a question
as to whether England could support a. great army
in France. In October Italy cracked ominously. Any
one can understand how clear it looked to the official
German mind, and how hopefully peace feelers, de-
signed to produce a Brest-Litovsk in the West, were
put forward.

It did not look that way to the Allies, because they
could not see defeat, though Germsny spelled it out
for them in letters a mile high. Victory has always
lain in the allied will to 4vin. It lies there now. Since
the birst battle of the Marne the German govern-
ment has counted upon superior endurance, believing
it could stand the gaff longer than its enemies. Rus-
sia justified that hope in the east. No doubt the Ger-
man government is still banking on it in the West.
The essential issue of the war will be won by the
side that is most determined@ to win it. Undoubtedly
the kaiser still expects to be that side. Already some
German papers hint a strategy that involves digging
in on the Rhine and waiting for us to crack. But
the Allies will never crack,

’

THE RIVERS OF FRANCE.
(Westminster Gazette.)
The rivers of France are tem score and twaln,
But five are the names that we know,
The Marne, the Vesle, the Qurcq, and the Aisne,
And the Somme of the swampy flow.

The rivers of France, from source to the sea,
Are nourished by many a rill,

But these five, if ever a drought there be,
The fountains of sorrow would fill,

The rivers of France shine silvery white,
But the waters of five are red

With the richest blood, in the fiercest fight
For Freedom, that ever was shed.

The rivers of France sing soft as they run,
But five have a song of their own,

That hymns the fall of the arrogant one
And the proud cast down from his throne,

The rivers of France all quietly take
To sleep in the house of their birth,
But the carnadined wave of five shall break
Or. the uttermost strands of Earth,

Five rivers of France, see their names are writ
. On a banner of crimson and gold,
And the glory of those who fashioned it

Shall nevermore cease to be told.

— —

TARIFF PROTECTIONISM. *
(Grain Growers' Guide.)

.. The plain truth of the matter is that a protective
‘tariff means always, everywhere, and in every cotun-
try, special privilege; that is to say, it means injus-
tice. It is a violation of a fundamental principle of
Justice, yvhich should@ be the foundatron of all legis-
lation. That principle is equity to all and special
privilege to none. 5

LAND HELD IN IDLENESS.
. (Saskatoon Star.)

Dealing with this matter in “Conservation of Life
& writer declares that in beth eitiea and rural dise
tricts it should be made impossible for anyone te
obtain title to any area of land except for use. That
is an economically sound pr!nciplé, and one which
we hope ta see carried into legal effect soon to affect
future deals. But it can deal only with the future,
Lot with the past, and cannot affect the standing of
the large areas already held out of use.

MAKING GERMANY PAY.
(Commerce and Finance.)

It is likely that ere long the armies of the Allies
will be on German soil. What a cry of horror will
g0 up if the sacred land of the Kaiser and his cohort
knows some of the terrors which have been spread
with such ruthless energy by Germany elsewhere.

There is no profit to apyone in destruction, but
Germany never will know the wages of sin unless
for every wrong done there is a penalty so heavy
as never to be forgotten.

This war will have been fought in vain if Germany
is not compelled to pay for all her crimes, pay a
price she mever will forget, pay only as a nation lost
to all honor, all decency, all sense of right can pay.

It is idle to differentiate between the German
autocracy and the German people. The crimes have
been the crimes of the German people, long planned,
long considered and carried out with the efficiency
of a people bloodmad, pitiless and without mercy
to the helpless or the innocent.

THE NEW STAR AMONG NATIONS.
(Louisville Courier-Journal.)

Following the example of Great Brliain, France
and England, the United States Government has
formerly recognized the Tzecho-Slovaks as a de facto
belligerent power, and declared its readiness to enter
into relations with it for the purpose of prosecut-
ing the war against Germany and Austria-Hungary.
We have already been co-operating with the Tzecho-
Slovaks as belligerent allies, and the formal recog-
nition of their nationality is emlnently their due.
There are nearly 10,000,000 of these gallant people.
There are no people deeper rooted in their love of
liberty, none braver and better soldlers, and certain-
ly none who in proportion to their man~p0v&r have

‘do'ne better work in fighting the arch enemies of

liberty. They are thoroughly qualitied for self-gov-
ernment, and the peace of Potsdam will see their
aspirations fully realized. Their record in .ﬁussla
as the sole militant nucleus of resistance of the
forces of disintegration, usurpation and anarchy is
a noble epic. The Republic/or Washington is proud
to have as an ally in the battle for the freedom of
man the Republic of Masaryk.
CREDIT FOR VICTORY.
(Philadelphia Public Ledger.)

There can never be any dispute as to which of the
Allies won the war.
won it.

They will each and all have
There is not one of the activelygbelligerent
Allies who could have been sparea without at least
risking the direst disaster. When it comes to the
prineipal powers on the Allied side, the omission of
any one of them would have precipitated certain and
lasting disaster.

Least of all can the United States—the last of
the great Allied powers to enter the arena — lay
claim to any monopoly in war-winning. France, Bri-
tain, Russia and Italy—to say nothing of the smaller
nations—stopped the gap for virtually three years
before we were minded and ready to strike a serious
blow. Now that we have a clear vision of the situa-
tion and perceive the appalling menace that hung
over us, unrealized, from the moment that the ban-
dit chiefs of Berlin decided that the .time was ripe
to set out upon their long-planned slave raid across
the civilized world, we cannot find language to ex-
press our gratitude to the nations that held the pass
while we were slowly awaking to our danger and
arming for our defence. Had France faltered for
instance, nothing could have saved us. Had Britain
hésitated, Mittleleuropa would have been ‘“Europe”
by this time, and we should have lived and traded
and prospered only as the Kaiser permitted.
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MR. E. A. ROBERT,
President Montreal Tramways Co.

SOUTHERN CANADA POWER.

The following are the gross and net earnings of
the Southern Canada Power Company, Limited, and
its subsidiaries for the month of August, and for the
eleven months ending August 31st, as compared with
the same period of last year:—

Aug. 1918 1917 Inec.
(IFOSS. .. vur wer wee vev ... $44518 36,664 $7,853

Operating expenses & pur-

chasing power ... ... ... 23960 20,488 3,472
Net earnings ... ... ... $20,557 $16,176 $4,380

11 months ending August 31st, 1918:

‘ 1918 1917 Tne.
Gross... ... . Lo w.. $439,150  $361,317 $77,833
Operating  «Xpenses ..242,682 195,833 46,848

Neét res T £106,468  $165,483  $30,985

TWHE PAPER MILLS BENEFIT.

T e mpanies won another round in the

Jong drawn  out  controversy with the publishers
last week, when Commissioner Pringle increased
the price on which newsprint is selling in Canada
from $57 to $69 per ton. This price is retroactive
to July 1st and continues until December 1st. The
newsprint manufacturers will probably appeal the
decision, as they claim that they have made out a

case for an $80 a ton price.

In the investigation which just came to a close an
exhaustive study had been made of the manufactur-
ing cost, thq amount of capitalization required per
ton of m-\\'s*?h‘int, while the increased freight rates
were taken into consideration as well as the higher
wages demanded by the men and every other pos-
sible factor which could affect the price. In this
work the Canadian Commissioner was guided to some
extent by the investigations and price-fixing pro-

ceedings which took place in the United States.

The fact that Mr. Pringle increased the price $12 a
ton in the case of the Fort Francis Mill $17 per ton
gives the manufacturers a certain measure of confi-
dence that their further claim for $80 a 'tcn for paper
will be granted. For some months the newspapers
ofithe country have been depositing the-difference be-
tween $2.50 a ton granted to the manufacturers and
the $2.85 claimed by the manufacturers. This amount
Is to be distributed to the mills,

It is also probable that the action of the Canadian

(.‘Qmmigsioner will have a far-reaching effect on the

American investigators and, as some 88 per cent. of V.

ogrr paper goes to the United States, it follows that

any increase of the price paid by the American pub-'>

liShers would have a stimulating effect upon the
earnings of the Canadian Mills,

DOMINION PERMANENT LOAN CO.

Liquidator G. T. Clarkson has inaugurated his
million dollar suit against the shareholders of t}'xe
Dominion Permanent Loan Company by mailing a
copy of the list of alleged contributaries to each of
about fifteen hundred people concerned. Thosg con-
testing the list must appear before Master in ‘Cham-
bers J. A. C. Cameron on Friday, November 1, at 2

o'clock,

SHAWINIGAN WILL PAY 5 P.C. ISSUE,

The Shawinigan Water & DPower Company has
announced that its issue of $2,500,000 two-year 5 per
cent. notes, which matures October 1, will be paid
off at the office of the New York Trust Company,
New York, on that date.

In connection with the remaining note issue—
namely, $4,500,000 two-year 6 per cent. notes, due in
1919—it was officially stated that more than $500,000
had been retired through holders exercising the right
of conyersion into stock of the Company. The Direc~
tors believe, in view of the Company's prosperity,
that a very large proportion of the issue, if not the
whole of it, will ultimately he converted,

SHIFPING LOSSES.

London, September 25.

Although the British shipping losses were lower,
there was a slight increase in the total Allied and
neutral shipping losses due to enemy action and ma-
rine risk in August over July, according to a state-
ment by the Admiralty issued today.

The total figures are 327,676 gross tons, an increase
of 3,904, divided as follows:—

Allied and neutral losses, 151,275, an increase of
10,027,

British Josses, 176,401, a decrease of 6,123,

The statement says:—“The British Josses from all
causes in August were slightly higher than for June,
which was the lowest since the introduction of sub-
marine warfare. If the British losses from enemy ac-
tion alone are considered, August was better than
any month since September, 1916.”

The tonnage of steamships of 500 gross tons and
upward, entering and clearing from United Kingdom
ports in August, amounted to 8,158,639, an increase
over July of 439,741 tons.

———— e

TO TAKE G.T.R. WOULD BE FOLLY.

Lord Shaughnessy Says The Government May
Feel It Must Take G.T.P.

“For the Government to take over the Grand Trunk
would be an act of stupendous folly,” was the state-
ment to a press representative here made by Lord
Shaughnessy on his arrival in Montreal from his
800-mile trip through the West.

“This is a democratic country,” his Lordship con-
tinued, “and if the people say they want to own a
The Grand Trunk is a
great international system, rendering important ser-
vices with its feeders as between the Eastern and
Western Provinces, and occupying a vital position in

railway they must get it,

the transportation interests of the country. The
Government has gone a certain distance towards na-
tionalization of the Canadian railways, and it may
feel that, under pressure of circumstances, it may
have to go farther. It may feel that it must take
over the Grand Trunk Pacific; but to take over the
Grand Trunk would, in my opinion, be an act of stu-
pendous folly.”

His Lordship spoke of the great activity in ship;

_ building and Jumbering in British Columbia, and an-

imadverted upon what he termed the “waste .of
money” in building a railway on Vancouver Island,
which he characterized as ‘‘serving no practical pur-
pose.”

In regard to the period of reconstruction after the
war, his Lordship thought there might be an interlude
when there will be a certain slackness, but that it
would not last long, and manufacturers would quickly
revert to their pre-war work. “There need be no mis-
giving on that score,” said his Lordship,

MR. W. G. ROSS,
President, Asbestos Corporation of Canada.

borreens |

ORE AT TRAIL, B.C.

Ore receipts at Trail Smelter during the second
week of September amounted to 5,694 tons. Of this
amount all but 1,986 tons were from the mines of the
Consolidated Mining & Smelting Company. Sullivan
Mine produced the greatest amount of ore, yielding
2,949 tons. 4

MONTREAL TRAMWAYS CO.

The annual report of the Montreal Tramways
Company for the past year is not a very satisfactory
one. )

Surplus account of the Montreal Tramways Com- °

pany was drawn on to the extent of $303,991 to meet
charges and other deductions, including three quare
terly dividends, in the fiscal year ended June 30th,
according to the report just published.

That compares with credit balances of $77,437 a
year ago, $111,422 two years ago and $124,900 three
years ago, when in each case dividends for the full
twelve months, instead of for nine months, were paid.

The present statement shows gross earnings, under
the old contract, from July 1st, 1917, to February’

9th, 1918. In that period gross amounted to $4,652,~

747. From February 9th to June 30 earnings are
credited with $874,048, representing the allowancée

for the period under the new contract and other:

earnings, This gave a total of $5,526,796, against
which are a number of charges, in some cases cover-
ing the full year, but in others only the part period;
either up to after the new contract went in force,
according to circumstances. These charges are
tabulated as follows:—
Operating expenses, July 1st, 1917, to Feb-

ruary 9th, 1918 ...cecvvsomnesmrarmmyens $3,148,008
Taxes, July 1st, 1917, to February 9th, 1918 92,474
City percentage on earnings, July 1st, 1917,

to February 9th, 1918 .......ccevveeees 250,509
Interest on bonds and loans for the year.. 940,242
Interest on debenture stock for the year.. 800,000
Dividends paid to April 30th, 1918..... .. 254,637
Discount on bonds .i.cccsissssssesssvassee 223,112
Spent on renewals over amount carried for-

ward from last year .........ceciiiinnan 106,808
Amount paid on account first Tramways

Commission up to 30th June, 1918...... " 15,000

Total ... ... $5,830,787
These deductions being $303,991 in excess of the
revenue for the year, surplus account was lowerex
from $856,449 a year ago to $552,457.
As to the recent action of the directors in suspend-
ing dividends, President Robert says:— ’ :
“The Board decided to defer the declaration ef the
regular quarterly dividend of 2% per cent. on the
common stock of the cdmpany, which would have
been payable on the 1st of August last, owing to the
fact that the new fares and allowances provided for
under the contract had not as yet becoma operative,
an appeal having been taken to the Quebec Rublic
Utilities Commission.” ' o
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Paid-Up Capital
$6,500,000

. 3

ESTABLISHED 1832

‘TOTAL_ASSETS OVER $130,000,000

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

Reserve Fund
- $12,000,000 .

THE BANK OF

NOVA SCOTIA

AUGUST BANK STATEMENT.

The outstandiné; feature in the monthly statemen:
for August of the chartered banks for the Dominion
is again savings deposits, and for the first time in
the history of Canada, savings deposits have passed
the billion dollar mark, the total being $1,041,711,865.
This is a gain for the month of $22,696,728 and for the
vear of $62,120,044. Compared with the same month

two years ago, the increase is nearly $208,000,009.

That these substantial increases in the savings of
the Canadian people augur well for the success of the
next Victory Loan is quite obvious.

GAIN - IN DEMAND DEPOQSITS.

There is also a s;hstantial gain in the demand de-
posits, the total of $554,906,517 being an increase of
$5,837,866 for the month and $114,911,268 for the year.
These deposits are, of course, indicative of the pros-
perous condition of the manufacturing and mercan-
tile interests of the country. A year ago there was

a decrease of nearly $11,000,000 in the demand de-

posits.

Combining the demand and notice deposits we have
a total of $1,569,618,382, increases of $28,534,594 and
317.7,031,302 for the month and year, respectively.
Compared with a year ago, the total shows a gain
of $319,516,420.

A further evidence of the businéss activity of the
Dominion is to be found in the curent or commercial
loans. These at the end of August were $920,775,261,
showing an increase over July of $15,098,036, and
compared with a year ago a gain of $84,345,699. Tyvo
years ago the current loans were less by about one-
half than they were in August last. \

.DECREASE IN CALL LOANS.

The. attitude of the banks in respect to specula-
tion dis reflected in the figures relating to call loans,
both at home and abroad. This is particularly mani-
fest in regard to outside loans, which at $160,544.990
show decreases of $6,697,846 and $18,065,635 for the
month and year, respectively. In August of 1917
there was an increase of $26,734,949. Call loans in
Canada were $73,509,571. This was a decrease of

$873,191 for the month, but an increase of $2,305,-

220, compared with a year ago.

That there is an abundance of money in the coun-
try is shown by the figures covering the note circu-
lation, the total being $200,839,660, an increase of
$12,973,827 for the month and of $44,389,001 for the

BANK OF FRANCE STATEMENT.

Paris, September 26.

The weekly statement of the Bank of France shows
the following changes:—Gold in hard increased 461,-
000 francs, silver in hand increased 797,000 francs,
notes in circulation increased 134,225,000 francs.
Treasury deposits decreased 298,671,000 francs, gen-
eral deposits increased 101,209,000 francs, bil] dis-
counted increased 27,050,000 francs, advances de-
creased 6,353,000 francs.

U. S. BANK CLEARINGS.

Clearing house transactions continued remarkably
heavy in practically every section of the country,
outside of New York, total exchanges last week at

the principal cities in the United States, according

to Dun’s Review, amounting to $5,242,242,350, an in-

crease of 5.7 per cent as compared with the same
week last year and of 13.2 per cent as contrasted

with the cerresponding week in 1916. New York City,
however, reported a doss from both of the earlier
years, but the aggregate of the cities outside the
metropolis was 24.2 and 47.4 per cent, respectively,
larger than for the same week. in 1917 and 1916, The
most pronounced expansion appeared at Baltimore,
which reported a gain over last year of 76.8 per
cent, but generally satisfactory comparisons were also
made by almost every other point, with increases
ranging from 57.6 per cent at Pittsburgh to 11.8
per cent at Chicago.

year. Two years ago the note circulation was $122,-
606,083.

Central gold reserve deposits now stand at $91,470,-
000, compared with $53,320,000 and $20,860,000 in
August of 1917 and 1916, respectively.

While there is an increase in both liabilities and
assets, the gain the latter is at a greater ratio. The
assets at $2,423,466,887 gained $43,954,236 for the
month and $326,076,225 for the year, while the liabili-
ties at $2,169,483,583 exceeded those >f July by $41,-
664,049 and those of August, 1917, by $321,268,707.

The following table shows the principal items for
August, the changes which took place since July
and during the year, also the changes which oc-
curred during August, 1917:—

~Reserve fund . «.. ccecncoraes o,
Note circulation . . . «ccvviveieiniiaes
Demand deposits . . . «...0000n eI § SERIB S § ¥ & $is e @
Notice deposits . . .c.ovnveennn A e &
Total deposits in Canada . .c..cevveeneiaincnoccns
Deposits outside Canada . . .covveiveiosirciaccannes
Current coin . . . c..oeieens wmiapareresee o i SO L8 B8 REAE
Dominion notes . . ..........
Deposits, central gold reserve . . ....eceeceercecnes
Call 1oans in Canada ... .ceoeecvereoreonines
Call loans outside . ... ...cvivircniroiesrriioscecoone
Current Joans in CANAAR & sewamsssassaiem s os swavas
Current loans outside . . . s..ceiieionieniniennenes

Total liabilities . ., ccceviveiotiocioncsnnenes
Total assets , « « eocvevass

% Decrease; balance, Increase.

2,423,466,887 *

Changes

Changes during Changes

during year ending during
Aug., 1918. Aug., 1918. Aug., 1918. Aug., 1917.
$114,141,248 1,100 626,145 15,900
200,839,660 12,973,827 44,389,001 1,758,391
554,906,617 5,837,866 114,911,258 *10,854,097
1,014,711,865 22,696,728 62,120,044 23,149,481
1,569,618,382 28,534,594 177,031,302 12,295,384
220,124,417 4,120,613 '33,472,764 2,804,935
75,222,384 *1,355,882 3,999,155 *1,019,615
186,256,488 *263,684 < 65,748,271 *2,235,447
91,470,000 7 2,600,000 38,150,000 °* 3,100,000
73,509,671 =~ *873,191 2,305,220 *172,437
160,644,990 %6,667,846 *18,065,635 26,734,949
920,775,269 15,098,036 84,345,599 6,868,970
101,551,546 1,848,627 14,468,897 *3,171,033
2,169,483,583 41,664,049 321,268,707 20,941,707
43,954,236 326,076,226 23,704,468

WEEEKLY CLEARINGS.

The bank clearings for last week, in Eastern Can=
ada show substantial gain in all directions over clear-
ings for the correspording week a yeéar ago. West-
ern results are more mixed. Winnipeg's figures con-
tinue lower than a year ago, and decreases are also
reported by Saskatoon and Brandon. Moose Jaw and
Lethbridge are:’. a.‘m('mg la:-gef centres to "_ ;gb&rf &ga.inS.
and on the Pa\ciﬂchoast cle@ring_'s at Vancouv_gi- and
Victoria' continue higher than a year a,go.i Returns
from leading éentr_es c;)mpa-réd with a irear a}b fol-

low: . - ' -

- - 1918.. 1917,
Montreal .. .. .. .. .. .. .. .. 91,798,318 75,328,374
TGRGHID e 10 "ipo s e 3 61,872,214 56,829,091
Winnipeg e o ev oves ae .. 36,885:049 48,667,674

Varcouver .. .. .. .. .. .. 11,986,045 10,416,934
CalBAYY: s ww “aie se e W TR 7,496,685 6,853,266
OLtawa s oo wv o0 w8 &% is%@ 5,742,623 5,329,026

Hamilton .. .. .. 4o .. +s oo 5,581,855 4,704,872
QuUEDbEC . 7y va s es s ee os 4,328,368 4,173,326
HalifaX .o oo e oo oo s oo o 3,778,178 _ 2,676,927

London .. «s o0 oo oo oo o o0 2,386,661 1,822,625
St. John .. o s su w0 we we 2,222,094 1,907,189
Victoria .. oo oo es 4o oo oo oo 1,931,662 1,827,475
Saskatoon .. se es oo s+ os o 1,737,875 1,889,038
Moose JaW .o e oo v 0o oo 1,492,275 1,294,543

Lethbridge .. «¢ o6 «v 4o o0 oo 1,148,064 1,040,071
Sherbrooke .. so os oo oo 50 oa 769,668 691,650

Fort Willlam s« ss w0 oo o0 se 707,842 635,262

Peterboro <. <o oo oo 1o oo e 695,972 702,595

Brandon .. .. .. se s oo e 523,570 581,500

Medicine Hat .. o2 ¢ oo o0 507,183 708,421
THE

LONDON DIRECTORY

(Published Annually)

enables traders throughout the World to comi-
municate direct with English

MANUFACTUERS AND DEALERS

in each class of goods. Besides being a com-
plete commercial guide to London and Suburbs,
it contains lists of

EXPORT MERCHANTS

with the goods they ship, and the Colonial and
Foreign Markets they supply; also

PROVINCIAL TRADE NOTICES

of leading Manufacturers, Merchants, etc., in the
principal Provincial Towns and Industrial Cen-
tres of the United Kingdom.

Business Cards of Merchants and Dealers
seeking

BRITISH AGENCIES

can now be printed under each trade in which
they are interested at a cost of $5 for each
trade heading. Larger advertisements from $15
to $60.

A copy of the directory will be sent by post
on receipt of postal orders for $7.50.

THE LONDON DIRECTORY CO.
LIMITED.,
25 Abchurch Lane, London, E. C,

CANADIAN BANK
OF COMMERCE

SIR EDMUND WALKER, C.V.O,, LL.D,, D.CL,,
President,

SIR JOHN AIRD, General Manager.
H, V. F. JONES, Assistant General Mzinager,
Capital Paid Up - = . $15,000,000
Reserve Fund - - - = ... $13,600,000

LETTERS OF CREDIT

Those going abroad should arrange
with this Bank for a Letter of Credit,
enabling them to obtain funds with-
out trouble in all parts of the world.

i
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Molsons Bank

Incorporated by Act of Parliament 1855.

$4,000,000
$4,800,000

Paid-up Capital -
Reserve Fund.

Head Office - Montreal

Branches in 97 of the leading
cities and towns in Canada
Agents and correspondents in
leading cities of the United
States and in Foreign Countries
throughout the World.

Edward C. Pratt, - General Manager

THE

Royal Bank of Canada

Incorperated 1869

Capital Authorized -« - « o« $25000,000
Capital Paid-up - =« = =« =« $14,000,000
Reserve Funds « =« =« =« = $15,000,000
Total Assets - -« =« = = $386,000,000
HEAD OFFICE: MONTREAL
SIR HERBERT 8. HOLT, President,

E. L. PEASE, Vice-President and Man. Director.
C. E. NEILL, General Manager.

520 Branches in CANADA, NEWFOUNDLAND,
CUBA, PORTO RICO, DOMINICAN REPUB-
LIC, COSTA RICO, VENEZUELA, BRITISH
WEST INDIES,
SPAIN, Barcelona—Plaza de Cataluna 6.
LONDON, Eng. NEW YORK
Prince Street, E. C. Cor. William & Cedar St.

SAVINGS DEPARTMENTS’ at all Branches

(ESTABLISHED IN 1836)
Incorporated by Royal Charter in 1840,

— THE —

BANK OF BAITISH NORTH AMERICA

Paid-Up Capital, $4,866,666.
Reserve Fund, $3,017,333.

Head Office: b Gracechurch St., London, E.C. 3
Head Office in Canada: St. James St., Mon’ -eal,

H. B. MACKENZIE, General Manager,
Advisory Committee in Montreal:

SIR HERBERT B. AMES, M.P.

W. R. MILLER, Esq. W. R. MACINNES, Esq,

This Bank has Branches in all the principal
Citles of Canada, including Dawson (Y.T.), and
Agencies at New York and San Francisco in
the United States. Agents and Correspondents
in every part of the world.

Agents for the Colonial Bank, West Indies.

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

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

Home Bank of Canada

Branches and Connections
Throughout Canada.
Montreal Offices:
Transportation Bldg. St.

James Street.
Hochelaga Branch:

Cor. Davidson and Ontario
Streets.

: : Yerdun Branch:
— 18 Wellington Street.

‘A steadily growing balance in the Savings
account indicates thrift in every department
of the home"’.

THE JOUKNAL OF COMMERCE.

LLOYDS BANK LIMITED.

=

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

CAPITAL SUBSCRIBED _
CAPITAL PAID UP . .
RESERVE FUND - . .
DEPOSITS, &c. (December, 1917) 174,697,945
ADVANCES, &c.  do.

. £31,304,200
5,008,672
4,000,000

61,466,709

THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
Colenial and Foreign Department : 17, CORNHILL, LONDON, E.C, 3. London Agency of the lmu' PANK OF CANADA.

The Agency of Foreign and -Colonial Banks is undertaken.

" French Auxiliary : LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD.

OFFICES in FRANCE: PARIS, BORDEAUX, BIARRITZ, HAVRE, MARSEILLES and NICE.

PLANS FOR MARKETING NEW VIC-
TORY LOAN.

Ottawa, September 25.

Plans for the markéting of the coming Victory
Loan have been discussed exhaustively by repre-
sentatives of the campaign from all sections of the
Dominion, and the Minister of Finance announces
that the plans settled upon are the most efficient
and economical.

Going over the last Victory Loan, it was found
that the actual cost of floating it, including payment
of all organizing expenses, advertising, remunera-
tion to bond and stock houses, and commissions to
canvassers was only slightly more than one-half of
1 per cent., or to be more exa.ct, ,64 per cent. The
other expenses were for the services of the char-
tered banks, in receiving subscriptions, keeping ac-
counts, delivering securitigs, at some thirty-five
hundred branches throughout Canada, and the addi-
tional cost of administering the Department of Fin-
ance.

From September 7 until early in December invest-
ment houses are precluded from handling new issues
and carrying on their usual business in order that
their full energies may be devoted to the work of
the loan.

Such recognized bond dealers and stock brokers
as may be employed on the loan under auth&rity of
ithe Dominion executive committee will be reim-
bursed on the basis of their operating expenses for
the time, and to the extent that they are actually en-
gaged in the work. The amounts of such payments
will be wholly in the discretion of the Minister of
Finance, whose decision in each case will be final
and conclusive, . °

In regard to the official canvassers duly appointed
under the authority of the several provincial Victory
Loan executive committees, they are to be paid com-
missions at the same rate as in the last Victory Loan.
This commission does not apply to subscriptions
secured by the Special Names Committee, compris-
ing amounts of $25,000 and over, in respect of which
no commission is to be paid. In a eountry of such
size and limited population as Canada:, and with the
scarcity of help in all lines of activity, the engage-
ment of skilled canvassers is regarded as indispens-
able to the success of the loan.

Where it is found necessary to engage other paid
workers to assist in organization, their remunera-
tion will be on the basis of the remuneration which
they would be receiving in their regular occupations.
Those who, however, continue to receive their sal-
aries, or whose ordinary business continues as usual,
will not be paid.

.

FAILURES LAST WEEK.
Commercial failures last week, as reported by R.
G. Dun & Co., in Canada numbered 25, against 10 the
previous week, 27 the preceding week, and 18 last
year. Of failures last week in the United States, 48
were in the East, 38 South, 47 West, and 20 in the

Pacific States, and 69 reported liabilities of $5,000
or more, against 63 the previous week.

ASBESTOS DIVIDEND INCREASED.

The directors of the Asbestos Corporation of
Canada declared an increase of one per cent. in the
dividend on preferred shares. The Board declared
a quarterly dividend of 13 per cent., payable October
15, to stock of record Octoher t. The dividend is for
the quarter ended September 30.. The preferred is
non-cumulative and started off with a 4 per cent.
payment last year when the reorganization company
began to find its position mere secure. It was in-
creased to b per cent. a couple of months ago. The
limit on the preferred is 6 per cent. unless the com-
meon receiveg more than 5 per cent, when it becomes
participating. Both stocks have equal voting powers.

RAILWAY EARNINGS

Grand Trunk railway earnings for the week end-
ing September 21 amounted to $1,458,812, an increase
of $421,091, or 4.05 per cent. The above tota] is the
largest. of any week in the current month.

Canadian Northern Railway earnings for the same
period totalled §916,200, or a gain of $245,000, of 31.9
per, cent. over the corresponding period a year ago.

Traffic receipts of the C€Canadian Pacific Railway
Company for the week ending September 21 amount-
ed to $3,114,000, as compared with $2,964,000 during
the cerresponding period last year. These figures
show an increase of $150,000, or 5.08 per cent.

GRAND TRUNK RAILWAY,
1918 Increase. P.C.
September T.. ... $1,346,536 $353,923 35.6
September 14..
September 21.. 1,458,812 421,091 4.05
CANADIAN NORTHERN RAILWAY,

1918 Increase. P.C.

September 7.. $901,000 $185,200 25.9
September 14.. ... ... 873,900 122,600 16.3
September 24.. ... ... 916,200 245,900 31.9

CANADIAN PACIFIC RAILWAY,

Week. - 1918. Increase. P.C.
September 7... ... ... $3,503,000 $837,000 31.3
September 14.. ... ... 2,915,000 224,000 8.3

September 21.. 3,114,000 150,000 5.08

The Standard Bank of Canada.

Quarterly Dividend Notice No. 112,

Notice is hereby given that a Dividend at the rate of THIRTEEN PER CENT PER
ANNUM upon the Capital Stock of this Bapnk has this day been declared for the quarter
ending 31st October, 1918, and that the same will be payable at Head Office in this City,
and at its branches on and after Friday, the 1st day of November, to shareholders of

19th of October 1918.

By order of the Board,

Toronto, September 21st, 1918.

C. H. EASSON,
General Manager. g

1,415,000 437,846 44.9
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“A Little’ Nonsense Now' and
n- e

“Agnes married = self-made min. diﬁp‘i she?”
“Yes, but she has compelled him to make exten-
sive aliterations.”—Boston Transeript.

]

The man in the restaurant regarded with an eye
of suspicion the =mall yellow tube the waiter had
brought him. “I take thee,” he murmured, “for but-
ter or worse.”—London Opinion. '

Colonel (in Chaparral)—George, what is your girl
like? Is she brunette or blonde or—? Rastus—Well,
Cuhnel, ah b’lieve she's what you might call a sil-
houette. =

.Bhortly after some new recruits had reached camp,
relates a contributor to Judge, the ‘guard “on post

No. 10 saw some one in uniform approaching and,

challenged: “Halt, who is there?’ He was surprised
to hear a shaky voice. reply, “Olie Olson, from Minn’-

ap’lis.”

“I am twenty-five years old,” announced a woman
of forty-six ‘at tea, “And I am twenty-six,” said a
woman of forty. Then, turning to a girl who stood
near by, she asked, “How old are you, Ethel?” “Oh,”
replied Ethel, “according to the présent reckoning,
Tm' not born yet.”—From “A Feast of Fun,” by
Moncur Sime.

Two old scotsmen sat by the roadside, talking and
puffing away merrily at their pipes.

“There’s no muckle pleasure in smokin’ Sandy,”
said Donald.

“Hoo dae ye mak’ that ott?” guestioned Sandy.

“Weel,” said Donald, “ye see, if ye're smokin’ yer
ain bacca ye're thinkin' o’ the awfu’ expense, an’ if
ye're smokin’ some ither body's
sae tight it winna draw.”

yver pipe’'s ramm’t

A young darky in the South, who was of very
limited means, took unto himself a wife, relates Har-
per's. Upon the conclusion of the marriage cere-
mony he proffered to the minister three twenty-five
cent pieces. “Dese is about all I's got, parson,” said
he, regretfully. Then, observing a disappointed look
he added, hastily, “But
ef we has any chillun, we's goin’ to send 'em to your

Sunday school.”

on the face of the clergyman;

A recruiting officer in Germany determined that
no prospective soldier should elude him, relates
Everybody’'s. One man said he was too old, but the
officer replied: “Von Hindenburg is seventy-two
and he’s in.” Get a gun.” Another man with one arm
came up to claim exemption and the officer said:
“The Kaiser's in. Get a gun.” Finally a woman
brought her half-witted son, and the officer said:

“No matter; the Crown Prince is in. Get a gun.”

A negro soldier invalided home from France met
a recruit of his own race. They mnaturally talked of
“de wah.” *“What is dis yer ovah de top?” enquired
the recruit. The veteran smiled. . “Ovah the top?
Man, don't tell me you-all don"t know what dat yere
is,” answered the wounded one. “No,” said the re-
cruit; “Ah swear Ah don’t know what it am.” “Well,”
said the vetern, “Ah cam expiain it in very few words.
Ovah de top am e same thing as sayin’ good mawn-
in',‘Lawd!" »

A pawky old gentleman of Scottish persuasion,
hearing rumors of the coming of a bachelor tax,
hied him to a matrimonial ajency, where a highly
cultured dame attended to his wants,

“] am after a wife,” began the Scotsman,
eddicated wuman, not ower big.
books?”’

“Let me see, sir,” replied Mrs, Cupid, turning over
the leaves of an impressive looking ledger. “I have
s0 many first-class eligibles. Ah. here is a really su-
perior lady on the sunny side of forty, good looking,
domesticated, musical and speaks three tongues.”

“Three tongues, did ye say, mem? Oh. may I be
guarded! Which is the nearest way out?”

“a weel
What ha ye on your

By HERBEBT N. GASSON

(Written for the Boston News Bureau from Leondon.)

English business men are nraw pemeivhgvery
clearly that the task of a war is divided naturally
into two parts:

{1) Destruction.

(2) Reconstruction,

The first part of the task Is to'beat the ememy—to
win the war. ’

The second part is to pay off the war debt and to
restore the broken structure of civilization,

The first part is being done by soldiers, who are
given unlimited time, money and men; and the
second part is to be done by business men, whose
time, money and men will be limited in many ways.

If we lose the first part of the war, the result is
a German conguest; and if we lose the second part
of the war: the result is bankruptcy.

To avoid the first, the government is giving a
free hand to the army and navy—everything they
ask for, they get. And to avoid the second, the gov-
ernment must give a free hand to the business men
of the nation.

At present, business. is being run as a mere pro-
ducing and distributing department of the govern-
ment; and business men are quite willing that ‘this
should be so.

But they are now asserting that after the war this
situation -should be reversed and that government
shall be run as a mere department of business, at
least until the task of reconstruction is finished.

Otherwise it will be impossible to pay the war
debt and to restore the reserves of capital.

For the past four years, business has deferred to
government. It has played second fiddle in every-
thing. It has sacrificed its profits, its property, its
rights—anything to heip win the war.

Never again can British capitalists be- called un-
patriotic. They are willing to continue to sacrifice
their businesses until Germany surrenders, but not
longer. Then the second part of the task begins and
the capitalists must take control.
in its turn, must then defer to
business for a while.

The government,
It myst sacrifice its rights
and privileges, to enable the business men to save
the nation from bankruptcy.

Recently Bonar Law asked Parliament for $3,500,-
000,000. He got it. He got it in one hour; which
makes a world record in money-getting. It was the
largest sum ever asked for at a single sitting of the
House of Commons, and it was given as quickly as
though it were 39 cents,

So, whatever goes up has got to come down—
whatever is borrowed has got to be paid. Taxes
come out of earnings, not vice versa, as some SO-
cialists imagine. .

Already the War_ Bond sales have reached the $5,-
000,000,000 mark; and the nation’s creditors now
number over 17,000,000 people. So, as soon as We
have disposed of our enemies, we shall have our
creditors to dea) with,

Happily, the government Iis composed
mainly of business men. There will not need to be
any capitalistic revolution. The capitalists and labor
leaders, both, are already in the high seats that were
formerly filled by politicians,

Just as the flimsy city government of Dayton,
Ohio, fell to pieces at the time of the great flood,
and the city had to be taken in hand by Patterson,
the- cash register capitalist, so the flimsy national
government of England fell to pieces at the first
shock of war, and the task of leadership had to be
taken in hand by the capitalists and labor leaders. -

The wastes and inefficiencies of the war, thus
far, have not been due to the leaders of the govern-
ment. They have been due to the defective struc-
ture of government itself.

The capitalists and labor ieaders had no time to
reconstruct government. They had to take it as tuey
found it,

But after the war,there will be less urgency. There.
will be time to breathe—time to reconstruct the
cumbrous ‘departments of the - government,

Practically all English business men now agree
that there cannot be any expansion of trade and
commerce unless there is freedom to act. There must
be free trade in'a new and wider semse, if the war
debt is to be paid off.

The keynote of British progress, after the war,
will be—larger units of business and smaller units
of government. Without production there can be
no profit; and without profit there cam be no sol-
vency. '

to-day
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Dominion Bank

160 St. James St.

Our SAVINGS DEPART-
MENT is especially equip-
ped to give all depositors
a thoroughly efficient ser-
vice.

Interest allowed at current
rate.

M. S. BOGERT, Manager

S O D D D O D 5

THE

Dominion Savings

AND

Investment Society

Capital ™~ - "= $1,000,000.00

250,000.00

Reserve = - -

Interest on Deposits, 3 1-27,
Interest on Debentures, 5 7%,
payable half-yearly.

T.H.Purdom, K.C. Nathaniel Mills
President Managing Directer

Business Founded 1795

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliament of Canada
ENGRAVERS AND PRINTERS
BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES
MUNICIPAL DF.BENTURES
and other MONETARY DOCUMENTS.

Head Office and Works: OTTAWA.,
Rranches:—

MONTREAL, Bank of Ottawa Building,

TORONTO, 1Y Melinda Street.

WINNIPEG, Union Bank Building,

ESTABLISHED 1872,

BN OF HAMILTON

Head Office: HAMILTON

g
CAPITAL AUTHORIZED . . . -6,000,000
CAPITAL PAID UP,........ 3,000,000
SURPLUS . . ...... ... 3600000

Py 4 8 6-4-4-0 84
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‘Solid Growth

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

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

To-day, they exceed by far those
of any Canadian life assurance com-

pany.

SUN LIEE AlssuRANCE
Corrayyt OF CANADA

HeEAD QFFICE - MONTREAL

AN IDEAL INCOME

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

Union Mutual Life Insurance Company
Portland, Maine

on its

MONTHLY INCOME PLAN

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

For full information regarding the most liberal
Monthly Income D’olicy on the market write, stating

age at nearest birthday, to
WALTER |. JOSEPH, Manager.

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

Commercial Union Assurance

Company, Limited.
OF LONDON, ENGLAND,

The largest general Insurance Company in the World.

Cupital Fully Subscribed e $ 14,750,000
Capital Paid Up 00 oo i, 1,475,000
Life I'und, and Special Trust Funds...... 73,045,450
Total Annual Income xceeds. ..o, 57,000,000
Total IFunds Fixceed . ... o 0 0., . 159,000,000

Total Fire Losscs aid . .,
Deposit with Dominion Government . . ...

(As at 3lst December, 1917.)
Head Office, Canadian Branch:
Commercial Union Bldgs., 232-236 St James Street,

Montreal, Que.

Applications for Agencies solicited in unrepresen'sd
dlstricts,

J. McGREGOR - Manager Canadian Branch,
W. S. JOPLING - - Assistant Manager,

$5,000

Provision for your home, plus

$50 A MONTH

Indemnity for yourself.

OUR NEW SPECIAL INDEMNITY
POLICY

Shares in Dividends.

Waives all premiums if you become totally dis-
abled,

Pays you thereafter $50 a month for life.

Pays $5,000 in full to your family no mutter how
many monthly cheques you may. live to
receive,

Ask for Particulars.

CANADA LIFE

‘TORONTO

LIFE INSURANCE: A NATIONAL WAR _
NEED.

(Concluded from page 6.)

campaign. to get those dollars where they will quit
delaying victory.

Third,c Man Power (fighters, workers; men,
women). When a man insures his life he strength-
ens his manhood, his spirit, his morale. Of his own
free will and high purpose, he undertakes and pays.
That is what uplifts.

Uncle Sam wisely urges his fighters to insure.
Rightly he bears the heavy war hazard, and they
pay the full peace rates for private group insurance.
Over 95 per cent. of them are carrying an average of
$8,400 apiece. And Pershing cables: “Insurance
heartens our men"

Workers and fighters together, we carry fully
fifty-five billions of life insurance—a cardinal factor
in our national morale, swelling our man power
everywhere,

Other factors likewise can strengthen a living man
power. But only life insurance can at all renew or
extend a dead man-power,

The policy’s proceeds, made alive by the man’s
death, step into his very shoes. They alone stand
in place of his life value. Ixcept for them, his
man-power had stopped dead. But those proceeds
are there! Alive. Personal. Carrying on certain of
his own essential, vita]l functions in his family, his
business, his community,

This is the supreme service. For life itself is the
supreme value; all else has value only as related
to it.

The nation’'s man-power, as it dies off, is thus
renewed and extended by policy proceeds aggregat-
ing hundreds of millions yearly. Averting damage
immeasurable, from hundreds of thousands of
death-shocks. Even the business values saved
greatly exceed the cash that saves them. And the
home values—none dares measure them in cash.

Gathering, investing, repaying—at every stage, life
insurance gives the people's dollars national purpose
-and power,

Men and women of America: Far beyond what we
have yet supplied, our country needs money, mater-
ials, man-power. We possess one social and econo-
mic force which, in its natural activity, mightily
swells and conserves all three. It is capable of im-
mediate, limitless expansion.

Should we not, all of us, as patriots, do everything
we can to expand American life insurance and
thereby hasten victory?

YOU NEED IT NOW.

Some things can be delayed without harm to
yourself or any one else, but vou cannot stave off
sickness and death, and your insurance protection
is one of the things you cannot afford to take chances
with—Twin City Life.

LITTLE THINGS.
=

It was only a little camp fire, but it blackened that

beautiful spot;
It was but a little match that  burned the farmer's

lot;
It was only a cigarette, so the tourists say;
It was only a little spark, but you and I had to pay.
PUOT IT OUT—PUT IT OUT. .

—U.S, Forest Service.

SOLDIER INSURANCE,

Secretary McAdoo announces that more than
$30,000,000,000 of Government insurance has been
written to protect America’s fighting forces and their
families. Approximately 3,400,000 insurance applica-
tions have been received by the Bureau -of War Risk
i‘nsurunce of the Treasury Department. An unpre-
cedented rush of business in the last month has
eclipsed the bi]li(rp~dollal'--a-week record. The total
for the month of August wag approximately $5,000,-
000,000 in new inéurance applications. Unofficial
estimates indicate that the United States Army is
more than 90 per cent. insured. New men joining
the colors are almost without exceptibn availing
themselves of the maximum insurance  protection,
$10,000. In the opinion of army officers this is
strengthening the morale of the nation’'s army. More
than 2,000,000 insurance certificates have been
mailed,

UNION ASSURANGE: SOGIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE, A.D. 1714,

Canada Branch, Montreal:

T. L. MORRISEY, Resident Manager.
North-West Branch, Winnipeg:

THOS. BRUCE, Branch Manager.
AGENCIES THROUGHOUT THE DOMINION

HERE IS YOUR OPPORTUNITY

‘Ane success which has attended the operations of
the North American Life throughout its history has
made association with the Company particularly
inviting.

The year 1918 promises to be bigger and better than
any heretofore. »Some agency openings offer you an
opportunity at this time.

Correspond with :

E. J. HARVEY, Supervisor of Agencies.

NORTH AMERICAN LIFE
- ASSURANCE COMPANY

“SOLID AS THE CONTINENT”
HEAD OFFICE - =« « -« - TORONTO, Can,

-

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON,

ASSETS EXCEED $48,000,000.
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 F.*ld 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, N

ALEX. BISSETT - - Manager for Canala.

“] Wish T had Taken Twice as Much”

Nothing is more often repeated in let-
ters received at our office than the ex-
pression, “I wish I had taken twice as
much insurance while I was about it.’
When endowments, dividends or cash
settlements are paid, the assured very
ofted acknowledges the remittance with
that remark. The truth is very few
men take as much life insurance as they
can reasonably carry — and repentance
often comes when additional insurance
is not procurable. Probably every read-
er of this paper believes in life insur-
ance and carries more or less of it, but
one should ask himself the question,
“Am I cartying as much insurance as I
can afford?” If the policyholders who
are now entering the company could
read the evidence of gratified policy-
holders and beneficiaries, they would
make a great effort to increase the am-
ount applied for—and existing policy-
holders would double the amount of
their protection. “One word more”:—
What income would your present insur-
ance yield the beneficiary at, say, 69%.

THE MUTUAL LIFE ASSURANCE
Company of Canada

WATERLOO ONTARIO
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~ Canada and the British
' West Indies

(Concluded from Page 4.)

same concessions, and on this account the treaty
is likely to be annulled — another evidence of the
instability and unsatisfactory results of a Com-
mercial Union, without a. political tie.

Fifth.—The distance between the British West
Indies and Canada is’ brought up as an objection
to their becoming a part of our Dominion, but this
would naturally be overcome by improved -cable,
steamship and wireless service, which would follow
Confederation, and also by aerial communication
between the two countries which will doubtless be
established in the mear future. ° g

CANADA SHOULD IMPORT HER TROPICAL
PRODUCTS FROM THE BRITISH WEST
INDIES.

In 1915, Canada imported tropical products to the

.value of $30,000,000, only one-fifth of which came

direct from the West Indies. Most of these imports,
apart from sugar, reached our markets through the
United States, and the steamers delivering same,
were bound to have their return cargoes made up
of United States products, rather than Canadian.
Conversely, Canada exports to the island of Jamaica
alone omy one-tenth of the flour consumed there.
However, even under present unsatisfactory commer-
cial treaties and lack of direct transportation facili-
ties, the exports from Canada to the West Indies
have more than doubled during the last three years,
and the imports have increased from about $8,000,000
to $21,000,000. If our consumption of tropical pro-
ducts increased at the same ratio. they would, in ten
years, amount to $50,000,000. - From these facts, we
can form some idea of the enormous mutually ad-
vantageous trade that would be established between
Canada and the British West Indies, under Confed-
eration, when there would be free interchange of com-
merce, and increased direct steamship communica-
tion, ¢

WEST INDIES FUTURE PRODUCTION.

Thg West Indies produce only a fraction of what
they are capable of producing, and they are now
about to cross the threshold of a great prosperity. I
have in other articles on this subject quoted Mr. E.
L. Pease, Vice-President of the Royal Bank of Can-
ada, an authority on this question, who stated that
the British West Indies could produce 3,000,000 tons
of sugar annually, instead of from about 200,000 to
300,000 tons as at present. This applies also to prac-
tically everything that can be grown in tropical
countries. The great increase in vah}e of their ex-
ports would naturally increase their purchasing pow-
er of Canadian products,

|_MPROVED TRANSPORTATION FACILITIES.

The limited steamship service nolw established be-
tween Canada and the British West Indies, which is
confined to the ports of Halifax and St. John, could
be supplemented by fast cold storage boats, with
modern equipment for carrying passengers, fruit and
early vegetables, and which would run up the St.
Lawrence to the great centres of Canadian popula-
tion, with slower boats carrying less perishable
tropical products, such as sugar, molasses, coffee,
etc. When navigation is closed these St. Lawrence
boats could be' diverted to Halifax and St. John,
and with the present maritime service, the terminal
facilities at Halifax (on which the Dominion Gov-
ernment will spend about $25,000,000), into which
three trans-continental lines of railway will run, will
offer exceptiona] facilities for direct transportation
of cargoes “of tropical products, through the rich
provinces of Quebec and Ontario, to the Great West,
all the year. :

I believe it would be found feasible for the slower
cold storage boats, on their way from the West In-
dies, before going up the St. Lawrence, to touch at
a port in Newfoundland, and after discharging their
products for that country, have loaded on them fresh
fish from the Newfoundland cold storage plants, for
delivery to the large, growing markets of U'pper
Canada and the West. On their return voyage to the
West Indies, these boats, after discharging the Can-
adian freight for Newfoundland, could fill that space

* with dry fish, thus giving'the Newfoundland mer-

chants and fishermen regular, frequent and direct
facilities of transportation to these islands, of the
products of their marine fields which possess such
boundless wealth, and supplying the people of the
West Indies with this much desired article of food
in greater quantities.

THE INCLUSION OF NEWFOUNDLAND.

Confederation between the British West Indies and
Canada would be an additional incentive for New-
foundland to enter the Dominion. She could not af-
ford to remain out of this consolidhtion of British
possessions and thusg lose the full advantage of di-
rect steamship service, and free trade with this ever
increasing market of 2,000,000 consumers of her sta-
ple commodity, fish. She would have the additional
advantage of importing direct, free of duty, and at a
low cost of transportation, sugdr, molasses, and
fruits. The laiter, now considered a luxury, rarely
reaching the fishermen, but which is a very necessary
article’ of diet for them, would then be within the
reach of all classes, and reduce their cost of living.

FUTURE' RIVALRY FOR TROPICAL COUNTRIES.

We are bound to realize more and more how much
the world depends upon tropical products, and that
the great rivalry of the future will be for the control
of the tropics. This is substantiated by ‘the United
States securing control of important islands in the
West Indies, and I believe they are looking for more.

The “Canada-West India Magazine” published sta-
tistics showing that more American goods were sold
to the West Indies in 1916, than to the entire contin-
ent of South America. The West Indies, including
Porto Rico, bought seven times the value of goofs
made in the United States in 1916, as China, with its
four hundred million of population. In view of these
facts, is it not about time that we should awaken to
the importance of developing the British West Indies
with Canadian capital and energy, and endeavour to
keep as much of this tropical trade as possible with-
in the Empire?

CANADA’S OPPORTUNITY.

Having regard to the future growth of Canada, I
would again urge the importance of our Dominion
carefully weighing not only the mutual commercial
advantages which I have endeavoured to outline, but
also the strategical importance which the Caribbean
Sea will acquire in the near future. Canada should
not lose the opportunity, if it were offered her, of
rounding off her Dominion into a Greater Canada, by
acquiring this tropical territory larger in area than

the Dominion of New Zealand, with double its popu-’

lation, providing it would be to their mutual advan-
tage. - Our Dominion, while paying the largest price
in this war of any child of the Mother Country, has
not as a result of her great sacrifices, which were
willingly made for the Empire and humanity, added
to hew territory. This, of course, is due to there not
being any German possessions in North America.
Whereas, South Africa, Australia and New Zealand
have acquired from the enemy tropical territory lar-
ger than the German Empire.

As the debts of these British West Indies are com-
paratively nominal, and their productive wealth en-
ormous, there should be, from a financial point of
view, no hesitation on the part of Canada, in assum-
ing these obligations.

INDEPENDENT DOMINION OF THE BRITISH
WEST INDIES.

It has been suggested that Confederation With Can-
ada should be preceded by a separate Dominion of
the British West Indies, or by commercial union be-
tween these islands. Many official and unofficial at-
tempts have been made during the past hundred
years or more, to establish a Commercial, or Political
Union, or both, between these islands, also a com-
mercial union witk Canada, but not one has yet fully
succeeded. These fallures do not make the outlook
very promising for the realization of either scheme
in the near future. They show that such solutions
of the problem are neither feasible nor desirable.
These islands have never been able to unite on ques-
tions of lesser importance than either commerce or
politics, due perhaps to local jealousies, or to the
fact that having too much in common, there can be
no interchange of commerce or ideas. This proposed
local union, if it could be a.chieved, would not add to
the prosperity of these islands, nor place them in a
better position to bargain with Canada or the Mother
Counti'y, as a well known writer has stated, because
their power would be small and their retaliatory
strength negligible. I believe the interests of the
British West Iu.dies would be best served by their
becoming a partner of a country ving a different
climate and different products, and with boundless
wealth in agricultural, mineral, forests and other re-
sources. Such a country .they will find in Canada,
with a territory larger than the United States, and
as one of our leading statesmen has said, the twen-
tieth century is Canada’s century.

Insteé.d of such a roundabout,. indirect way of ac-
complishing Confederation with Canada, I would

venture to suggest that at the earliest convenient
date, each of the British West Indieg should have di+
‘rect representation on a Commiission to proceed to
Ottawa, and there discuss the matter with the Can'ﬁ
dian authorities, sp that before the wh.r is over theyt
‘will be able to submit to their peopfe, and put intg
effect any understanding they may have reached
‘which would be to their mutual advantage. News
foundland, too, £hould -be mpmenteg on this Com«
mission. : OISy

PSYCHOLOGICAL MOMENT FOR CONFEDERA+
TION. 5
Many consider this not an opportune time for ats
tempting the consolidation of British possessions in
North America, preferring to wait until after the
war. I ghink it is well to provide now for what peace
will bring. Besides, if we are to successfully handle
our financial burden and care for the one million or
more men who will be seeking new employment after
this \an-, we must provide for more producers, and
secure markets to take care of the increased produc=
tion.

GEOGRAPHICAL SIGNIFICANCE.

What is of paramount importance in this Com’ed-'
eration is the strategical position of these British
West Indies, lying as they do in the pathway of gur
trade route to South America, with which country
Canada will in the future have an enormous busi-
ness, and with Jamaica at the entrance to the Pana-
ma Canal, upon which the future development of
British Columbia will to a considerable extent de-
pend. It is of the utmost importance, for the safety
and future economic development of the Empire, that
these British possessions in the Caribbean Sea should.
be strengthened and consolidated.

We should not delay until after the war to take
advantage of the opportunity which may be offered by
the British West Indies in making these more ade-
quate provisions for the responsibilities we have as-
sumed in this great world struggle for humanity.
Now is the opportune time, while, as the editor of the
Jamaica ‘Gleaner’ said, “There is the spirit of one=
ness, and the feeling of solidarity or Imperial senti-
ment, a oneness of outlook which the war has
brought about.” This sbirit within our Empire may
not be so intense after peace is.declared. PREERS

Now, when our ehemies and rivals are making
plans for exploiting the economic situation at the
end of the war, we should prepare to consolidate the
political and commercial interests of our Empire.

DETAILS OF AMERICAN LOANS.

New York, September 26,

Loans to our Allies have been as follows:—

Belgium has been given acredit of $2,770,000, mak=
ing Belgium to date $158,020,000, and all Allies to date
$7,206,476,666, as follows:

Great Britain, $3,745,000,000; France, $2,065,000,000;
Italy, $860,000000; “Russia, $325,000,000; Belgium,
$157,000,000; Greece, $15,790,000; Cuba, $15,000,000;
Serbia, $12,000,000; Rumania, $6,666,666, Siberia,
$5,000,000.

PROFESSIONAL

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

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

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

=

BLACK DIAMOND

FILE WORKS.

Established 1863 Incorporated 1897
Highest Awardg at Twelve International Expositiong,
Special Prize, Gold Medal, Atlanta, 1895,

G. & H. Barnett Co. .

PHILADELPHIA, Pa. '

Owned and Operated by
NICHOLSON FILE COMPANY,
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Week’s Wlﬂfiale Review

Bradstreet’'s Montreal Weekly Trade Report for
September 28, 1918, reads:—

The heaviest rainfall in the month of September
during the past half century is recorded this year.
The weather conditions have not been favorable to
trade or the farming community. KFarmers are com-
plaiming that they have not been able to work in
their fields to gather in the crops, and, as a conse-
quence, some of the crops are suffering from in-
attention, especially the tomato and fruit crops.
Peaches are scarce this year, and are commanding
very high prices,

The butter market made a further advance this
week, prices are three to four cents per pound higher
than they were at this time a year ago. The egg
market is very strong, new laid stock showing an
advance of two to three cents per dozen.

The hay market is active, the Government has ad-
vanced its price one dollar per ton. There is8 a very
good enquiry for Canadian hay for American account,
but the difficulty in securing shipment permits and
the scarcity of cars has curtailed the trade. The
latest estimate of the Western wheat crop is 176,-
000,000 to 200,000,000 bushels. The flour mills are
receiving increased quantities of new wheat, and
are now grinding more liberally. A large volume
of business is being done with sales of Government
standard goods.

The coal situation is a rather gerious factor, with
both manufacturers and householders. While the
labor situation at the present time is more settied
than for some time past, there is still a very un-
restful gpirit noticeable. The weather has some-
what interfered with the petail trade. Joth remit-

tances and collections are reported good,

COUNTRY PRUDUCE.
BUTTER.

The receipts of bulter for the week ending Septem-
ber 28th, 1918, were 12,682 packages, which show an
increase of 1,669 packages ag compared with previous
week, and an increase of 3,219 packages with the
same week last year, while total receipts from May
Ist to date show an increase of 59,461 packages as
compared with the corresponding period a y"(:ar :1;:07.
The seizure and forced sale of 392,800 1bs. of creamery
butter by the (‘anada KFood Board which had been
stored by the Dominion Fish and Fruit Co. ILtd., of
Quebee, was the main feature of interest in the butter
situation last weck.  The above company, without
permission and in spite of remonstrance from the
I"ood Board, held a greater quantity of butter than
was reasonably necessary to supply its own Cana-
dian requirements, based on last year's sales to the
ordinary trade. Under the waste order act the Can-
ada Food Board seized the above quantity out of 632,-
800 Ibs. the company had in its possession, and gave
it the option of having the excess butter confiscated
or sold to the Dalry Produce Commission for ship-
ment to Great Britain and her allies. The company
chose the latter alternative. The tone of the butter
market continued very firm and prices scored fur-
ther increases amounting to 1%c per lb. The tone
of the market for oleo-margarine was strong, and
prices were marked up lc o 2¢ per Ib. to 33¢ and 34c¢
per Ib,

We quote wholesale prices as follows:

IF'inest creamery , . ............... 0.48 0.4814
Finest creamery . . . oo, 0.47 0.47%
Finest dairy . .. oo i, 0.40 0.42

Fine dairy © . 0 v e 0.38 0.394%

CHEESE.

The recelpts of cheese forf Me week ending Septem-
ber 28th, 1918, were 61,099 boxes, which show a de-
crease of 1,027 boxes as compared with the previous
week, and a decrease of 7,488 boxes with the same
week last year, and the total receipts since May 1st
to date show a decrease of 44,878 boxes as compared
with the corresponding period in 1917. High prices
were paid at the different boards throughout the
week and there was keen competition between buy-
ers for all cheese offered. The highest prices paid
were 22%c to 22%c per lb. f.0.b. Picton, and 225c at
Napanee and the lowest was 22%c at St. Hyacinthe
while the bulk of the purchases were made at 22%c¢c
f.o.b. points of shipment. The offerings at Gould's

Cold Storage this week amounted to 9,000 boxes, which

sold at 22%c to 223c per lb. f.o.b. country points.
The following prices are being paid by the Com-

misgion:

NO. 1 CHOEBO cu sov s0s won wss woy woe oo wes OB

No. 2 cheesge .. ... ¢s0 oo 6o s e e e wee  0.22%%
No. 3 cheese ,. ¢ov cot o0 s ey wge e wne B8
EGGS.

Receipts for the week ending Sept. 28th, 1918, were
8,722 cases, as compared with 6,179 for the previous
week, and 5,986 for the same week last year. The
total receipts since May 1st, to date were 213,973
cases, as against 229,761 for the corresponding period
in 1917. As there was a falling off in the receipts
of eggs, last week, a stronger feeling developed in the
market and pricesg scored an increase of lc to 2c per
dozen. The trade was active and the volume of busi-
ness large.

We quote wholesales jobbing prices as follows:

Strictly new laid .. .. .. .. .. .. 0.58 0.60
Selected new laid eggs .. .. .. .. 0.53 0.54
Now 1 BEOCK: i coie on soom we »iae a6 en  eesew 0.563
N0y 2 BLOCK ww v o5 e e o3 e o asws 0.49
LIVESTOCK.

The receipts of livestock at Montreal’'s two mar-
kets for the week ending September 28th, amounted
to 4,800 cattle, 5,200 sheep and lambs, 3,200 hogs, and
2,100 calves. Although trade in livestock was active
last week, supplies were so large that the market
weakened, and prices scored a decline of 25c¢ for
stecrs and from 20c to 50c¢ for bulls and cows. Sheep
and lamb prices scored a further decline of 50c to
$i per 100 I1bs. The market for hogs and calves re-
mained steady.

We quote Montreal prices as follows:

Steers per 100 lbs.—

Choice heavy steers .. .. .. .. .. ..$13.50t0 $14.00
Choice butehers .. s oo ss ow ww o5 1280 13.00
Clo0d we ww o s i @y g8 @ s sy by L2400 12.25
Paitly g00ad iz oo o@ s 53¢ we oo o 54 1100 11.76
TR 55 56 o 58 @@ an W e ws o as 11500 11.26
Light SteeT8 4 is 54 vo 5o sw o5 35 45 9,80 10.50
COmMMON.. .. .. v «o o0 o0 o0 o0 .. 8.00 9.00
Butcher bulls-— .
Choice heavy .. .. s4 4o oo «v o4 .. 10.50 11.00
Cholee light.. .. .. we ww o0 ws 50 we 10.00 10.25
Good s wiw se oewm weg ge ww e e e 940D 9.76
Modlum wu gy ss s 55 s s s w9400 9.25
Light welghts. . i ws s3 o9 a3 we os 900 10.50
Butcher cows—
Cholce: < w55 om @ 55 53 &35 &4 9.50 10.00
GO0 55 v 6 v3 we 8% 8 85 we @@ 9.00 9.25
MEQIUME 6o wibi w5 oo oo oa o8 ob we w850 8.76
COMMON.co. o0 wie wn wio imie we wo: we o Babl 8.00

Sheep and lambs—

Ontario IBMDE .4 < oo o+ 26 oo oo oo 16,00 16.50

Queébee lambs .. .. .. .. .0 o5 .o .. 14,00 15.00

Ontario sheep .. .. .. .. «+ . os .. 11.50 12.00

Quebec sheep .. .. +. «1 40 oo o0 oo 10.00 11.00
Calves, per 100 1bs.—

Choice milk-fed stock .. .. .. .. .. 14.50 15.50

GOOR s si as % s es ww we ee os 18,50 13.50
Grass-fed, choice .. .. .. «+ «+ +4 oo 10.50 11.50
Common .. .. o iv wm aw e we 1000 9.00

Hogs, per 100 lbs.—
Selects .. .. .. +v co a5 e oo o0 oo 20.00 20.26
GO0A. «o oo oo wm siow i sie wp wie _sw ww 2900 19.75
BOWSB co we er 9w so 35 ww o6 s #e M-00 17.26
Stags .. .. co er se es s e4 <o oo 16.00 16.25

LOCAL FLOUR.

The western mills sent in good supplies of new
crop spring wheat flour last week, and as millers
were already well supplied the movement was large.
An active business was done in Government stand-
ard flour at $11.60 per barrel in bags, eéx-track, and
to city bakers at $11.65 delivered, while broken lots
to grocers and bakers sold at $11.75, all less 10¢ per
barrel for spot cash. Odd lots of old c¢rop spring
wheat flour gold at $11.35 per barrel f.o.b. Montreal,
for shipment to country points, and at $11.45 deliv-
ered to city bakers. . N

Ontario millers sent large offerings of winter wheat
flour both for prompt and future delivery and round
lots were sold to local millers for October and No-
vember delivery in buyer’'s bags, f.o.b. track. The
trade in broken lots was fairly active with salesg at
$11.60 per barrel in new cotton bags, and at $11.30
in second-hand jute bags, delivered.

A weaker tone developed for (Government stand-
ard corn flour and prices declined 30c¢ to 40c per bar-
rel, with sales of broken lots at $10.10 to $10.30 per
barrel in bags, delivered. The market for other sub-
stitutes ruled steady”and a fair amount of business
was done. Rye flour sold at $12.25, corn and oat
flour at $12, and barley flour at $11.50 per barrel in
bags, delivered.

MILLFEED.

There was a good demand for millfeed last week,
both for country and local account, and all offerings
met with a ready sale at firm prices. Bran in car
lots sold at $37.75 and shorts at $42.26 per tof, in-
cluding bags ex-track, and bran at $29.25 with shorts
at $@4.25 per ton ex-warehouse, including cartage,
less 25c¢ per ton for spot cash. Feed commercial
and pure grain moullie sold at $68, barley feed at $62
to $63, and mixed moullie at $55 per ton, including
bags, delivered to the trade,

PER CAPITA EXPORTS OF DOMEST IC MERCHANDISE

$25 $50 $75

- $100 $1265 $150 $175 $200 .
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(Canadian Bank of Commerce Diagram.)

These figurgs are for the statistical years which end as follows: United States, June; United King-
dom, December; Canada, March; Australia, December up to 1913, and after that date June, the figures
for the broken period Jan.-June, 1914, are not represented in the chart.

A comparison of the domestic exports, per capita, of several countries, is contained in the Bank of
Commerce September letter, to indicate the remarkable development of Canada’s foreign trade. The
figures are exclusive of coin and bullion. The development has been facilitate®@ by the action ef the
United States in providing Great Britain with credits for the purpose of financing purchases of whaat
and munitions from Canada. During the year ending June last these credits totalled $4900,000,000, and

an additional $65,000,000 was advanced directly to Canada.
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October 1, 1916.

% ROLLED OATS.

The market for rolled oats remained unchanged,
last week. There was & steady demand, and broken
lots of standard grades were sold at $5.20 to $5.30
per bag of 98 The. for prompt delivery, and at $B for
October, Cornmeal is unchanged, with sales of small
quantities of Golden grade at $5.756 to $5.90/ and
bolted at $4.25 to $4.50 per bag, delivered.

S e

LOCAL GRAIN.

.“‘
Sym——— v

A good steady demand for all lines of grain kept
the market active with a fair amount of business
both for local and country account. Manifoba epring
wheat was in good demand and sales of some round
lots were made c.i.f, Bay ports, and a number of
cars ex-track Fort William for shipment. There was
an active demand for American sample corn for do-
meetic and@ ouiside account, and sales of 76 to 100
cars were made at prices ranging from $1.40 to $1.56
per bushel, ex-track, Montreal, for ‘shipment from
Chicago and sales of car lots of the same grade ex-
store here were made at from $1.40 to $1.60 per
bushel, The enquiry for Ontario oats was good, but
on account of the comparatively small offerings from
shippers in Ontario owing to the light deliveries from
farmers which has been attributed to the unfavor-
able weather prevailing, the volume of business has

been curtailed to some extent, but on the whole a_

fair number of cars changed hands and prices have
ruled firm at 91c per bushel for No. 2 white, and
at 90c for No. 3 white, ex-store. The trade in western
aats has been rather quiet, with car lots of No. 3 Can-~
adian western quoted at 98c to 99c, extra No. 1 feed
at 97%c to 98c, No. 1 feed at 95¢ to 96c, and No. 2
feed at 90c to 9lc per bushel, ex-store. The demand
for barley has been better and a fair trade was re-
ported, with sales of car lots of Ontario extra No. 8
at $1.33, No. 3 at $1.30 to $1.31, Manitoba No. 3 at
$1.32, and No. 4 at $1.27 per bushel, ex-store.

Oats:

Fluctuations in grain on Saturday at Winnipeg
were:— .
No. 2 C. W. 0.87%
No. 3 C. W. ... 0.84
Extra No. 1 feed ... 0.84
No. 2 feed .. 0.79

Barley:

No. 3. C. W. ... 1.10%
No. 4 C. W. ..% ... 1.01%
Rejected 0.99
Feed s we wwu woe esi w 0.98
Flax No. 1 NW.C. .. ... ... 3.89%

GRAIN AND FLOUR STOCKS.

The following table shows the stocks of grain and
flour in Montreal for the week ending September
28th, 1918, with comparisons:

Sept. 28, Sept. 21, Sept. 29,

1918, 1918. 1917.
‘Wheat, bushel .. .. 2,044,586 1,801,376 814,773
Corn, bushels .. .. .. 124,931 122,726 28,833

Peas, bushels .. .. .. 41,420 41,420 ......

Oats, bushels .. .. .. 3,604,731 3,432,623 729,340
Barley, bushels . 340,700 353,493 18,000
Rye, bushels. .. .. 150,069 g e 2,845
Flour, sacks.. .. <. .. 4,611 2,930 47,739

DIVIDEND NOTICE

The Steel Company of Canada,
Limited.

ORDINARY DIVIDEND No. 7.

NOTICE is hereby given that a dividend of one
and one-half per cent on the issued and fully-paid
Ordinary shares of the Company has been declared
for the quarter ending September 30th, 1918,

PREFERENCE DIVIDEND No. 29.

NOTICE is also given that a dividend of one and
three-quarters per cent on the issued and fully paid
Preference shares of the Company has been declared
for the quarter ending September 30th, 1918.

The above dividends are payable November 1st,
1918, to shareholders of record at close of business
Ocjober 10th, 1918.

By order of the Board,

¥. H. CHAMP,
. Freasurer.
Hamnilton, Ont., September 27, 1918+

©. P. . IN AUGUST.

The statginent of earnings and expenses menth of

August, 1918, of the Canadian Pacific Rallway Com-

pany is as follows: :
: 1918, . 1M1,  Increase.
Gross earnings . . . ¢

: - $13,109,753.16 $12,414,637.25 $ 695,215.91
Working expenses .

. 9,901,122.60 8,596,998.76  1,304,123.84

Net profits .s:,_zoa,cso.so $3.817,538.49- § 608,907.93
Gross earnings from
January 1, $97,496,204.30 $97,149,174.32 § 347,029.98

Net profits. 20,086,627.06 28,5674,994.44  8,489,367.39

——— ——

C. N. R. IN AUGUST,

The statement of earnings and expenses. for the
month of August, 1918, of the Canadian - Northern
Rallway System, is as follows: )

1918 1917
Total gross earnings

$3,833,300 $3,405,200 $528,100 esesse
Operating expenses

$3,433,700 $2,812,000 $621,700  ......
MNet earnings v

Increase. Decrease

$499,600 $593,200 ......

Aggregate gross
earnings from
July 1st. .. .$7,672,700 $7,250,100 $422,600 seiea ian

Aggregate net
earning from

July 1st . .$ 776,300 $1,498,100 $721,800

MONTREAL STOCK MARKET.

The past week was one of the best the Local Stock
Exchange has seen for many months. Not only was
there a larger volume of business transacted but rew
high levels were reached by a large number of stocks.
The total sales of listed securities amounted to 32,-
600 as compared with 30,300 for the previous week.

- IThe paper ‘stocks were the leading issues due to the

favourable impression created by the advance of $12
a ton in price granted newsprirt manufacturers.
Practically every paper stock made gains—these run-
ning from one and a half points in Brompton to 83
in Riordon and ircluding ‘such issues as Laurentide,
Price Brothers, Spanish River and Wayagamack.
Apart from the paper group Lake of the Woods with
a gain of 10 points, Brazilian and Lyall were the
strongest issues. Of the firty-five active issues trad-
ed in during the week fifteer' made new high levels
for thé year which gives a very good indication of the
market’'s tone. ) :
Total business for the week, with comparison for the
preceding week and for the corresponding week a year
ago:
Sept. 28. Sept. 21. Sept. 29.

1918. 1918. 1917,
Shares .. .. .e¢ oo . .. 32,677 30,330 14,524
Do, unlisted .. . .. .. .. 2312 285 160

Bonds_.. ..$204,100 $164,300 $232,200
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GRAND TRUNK RAILWAY SYSTEM.

Commencing Sundlv September 20th, ..The Interna-
tional Limited Train No. 1, will leave Montreal at 9.30
dafly instead of at 9.35 a.m. for Teronto, Detroit, Chi-
cago, ete. :

Train row leaving Montreal at $.00 daily for Rut-
land, Albany, New-York, etc., via Rutiand RR. will
feave at 7.40 p.m. daily.

Train new leaving Montreal at 8.40 p.m. daily for
St. Albans, Boston, etc., via Central Vermont RR. will
leave at 8.156 p.m.

" Other importart changes in time table will also be
made on September 20th. Information now in agents’
hands.

A POPULAR TRAIN.

““The National’’ Runs h Famous Clay
Belt of New Ontario, the' Cobalt Mining
District and the ‘‘Highlands of
Ontario,”’

Travellers between Western and Bastern Canada
appreciate the high standard of railway service af-
forded by “The National’—the splendid train which
operates between Winnipeg and Toronto, east and
west bound. This through train uses the rails of the
Canadian Government Lines from Winnipez to Coch-
rane, the Temieskaming and. Northera Omtario (own-
ed by the Ontario Government), from Cochran: to
North Bay, and the Grand Trunk from North Bay to
Toronto.

“The National’'s” trip between the Manitoba Capl-
tal and the Queen City of the East is one of 1,256
miles. The departure from Winnipeg is at 3.30 in
the afternoon and Cochrane is reached the foilowing
night. This is a wonderfully interesting trip threugh
the sparsely populated territory of New Ontario, giv-
ing the traveller an opportunity of inspecting this fer-
tile region, including the famed ‘clay belt, where tens
of thousands of settlers will make their homes in the
future. The area of New Ontario is 330,000 square
miles, fully four times the size of Old Ontario, and,
in addition to great expanses of good farming land,
it has wonderful resources in timber, minerals, wa-
ter power, fish and gamé.

«phe National” next threads the rich districts serv-
e¢ by the Temiskaming and Northern Ontario, In-
cluding the Cobalt silver camp and the Timigami
Forest Reserve. There is a daylight run over the
Grand Trunk through “The Highlands of Ontario,’
comprising the beautiful “Lake of Bays,” Musk . ka
Lakes and other holiday resorts.

The three railways combine to make the passenger
service over this new road the equal of that offered
anywhere on the Continent. The smooth, straight,
and level roadbed embodies all that has ben learned
in three-quarters of a century of railroad building.
The greatest travel comfort is therefore assured.

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR AUGUST.

Prepared by the Dominion

Bureau of Statistics, Ottawa.

Month and Twelve Months ending Aungust, 1916, 1917 and 1918.

Month of August.

Twelve Months ending August.

Imports for consumption. 1916. 1917. 1918. 1916 1917. 1918,
Dutiable goods . , . +.... . $38,398,679 $52,966,903 $46,620,005 $365,979,674 $538,513,387 $516,494,858
Free 200d8 . . ...cciinianian 33,932,436 38,964,106 33,032,621 288,531,026 458,650,394 385,057,“4

Total imports (mdse.)... 72,331,114 91,@31,009 79,652,626 654,510,699 997,163,781 901,652,722
Duty collected . o« evvcevre 12,096,666 15,171,161 13,624,051 126,672,778 165,163,067 155,602,162

Exports.
Canadian Produce—

The ming . . «c.covaven . 7,636,681 7,421,876 7,176,231 76,065,243 80,616,647 77,928,290

The fisheries . . . +vovo- 1,816,651 2,048,215 2,754,831 23,658,368 24,203,872 34,348,804

The forest . . . covvecsne 6,209,367 4,700,686 7,612,141 55,004,835 53,241,745 63,659,453
~ Animal produce . . ..... 11,779,483 19,463,416 17,988,859 109,336,044 149,496,374 167,102,811

Agricultural products . , 35,207,729 60,146,810 16,581,308 382,431,438 432,433,432 445,234,607

Manufactures . s «v.ceee 33,{197.925 52,236,233 37,228,211 332,825,216 614,094,149 544,310,032

Miscellaneous . , svveecas 243,302 370,351 312,307 8,473,424 6,095,474 5,148,295

Total exports, Canad.. 96,091,028 146,387,586 90,153,888 987,784,658 1,359,181,6956 1,337,632,342
Foreign produce , . ...... 2,230,133 6,175,759 2,649,609 26,685,576 37,320,780 38,630,665

Total exports (mdse.).. 98,321,161 152,563,346 92,803,497 1,014,370,134 1,396,602,475 . 1,376,263,007

Aggregate Trade.
Imports for consumption. 72,231,114 91,931,009 79,652,526 654,510,699 997,163,781 901,552,722
- Exports— ) ;
Canadian produce , . .... 96,091,028 146,387,586 90,153,888 987,784,558 1,359,181,6956  1,337,632,342
Foreign produce ., ..... 2,230,133 6,176,769 2,649,609 26,686,578 317,320,780 38,630,665
Total trade . . ceecee.. 170,652,276 244,494,354 172,456,023 1,668,880,733 . 2,393,666,256  2,277,815,729
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PUBLIC NOTICE

“LE PLACEMENT NATIONAL, LIMITEE.”

Public notice is hereby given that, under the Que-
bec Companies’ Act, letters patent have been is,sucg
by the Lieutenant-Governnor of the Province of Que-
bec, bearing date the twenty second day of August,
1918, incorporating Messrs., Arthur Willlam Brodeur,
accountant, Alice yrodeur, stenographer, Charles
Drodeur, electrician, Joseph Napoleon Cabana, agent,
and Joseph Amedee Thouin, advocate, of Montreal,
for the following purposes:

To buy, sell, exchange or otherwise deal in all
Kkinds of bonds, debentures, property, lands, mort-
gages, hypothecs and securities;

To take, hold, give and renew mortgages, hypothecs,
liens and charges, to secure payment of the purchase
or sale price of any property sold to or bought by
the company or any money due or advanced to or
vy the company to purchasers or vendors of proper-
gies or dependencies;

To isstue and allot fully paid shares, honds, or de-
bentures of the company in payment or part payment
for any property, mortgage, hypothec, bhusiness,
riphts, privilege, lease, license, contract, which this
company may deem advisable to acquire;

To =cll, exchange, or otherwise dispose of _the
ghares of the company for such consideration as
the company may sce fito in particular  for im-
moveables, moveables, hypothees, honds, debentures,
ghares, claims, riphts, licenses and powers:

To carry on wholesale and retail any Kind of busi-
except the building and operating of railways:

ness

To acquire by purchase, exchange or otherwise
ghires, stocks, bonds, debentures and secnrities of
any other companies, firms or corporations, and to
dispose of the whole or part thereof by wayv of sale,
evchange or otherwise, on such terms and conditions
as may be apreed upon, including the guaranteeing
of the principal, interest and dividends attached
thercto or any part of such securities and to euter
futo any agreements respeeting suc h shares and oth-
er scenritics which may be deemed fits

To aet as agent and broker, to exploit real estate
and anvthing cubsidiarily connected therewith, to
negotinte loans and invest eapital, insurance matters,
exploit the stocks in trade of any industrial or com-
mereinl company, to always carry on as such the
business of bhonds, debentures or other securities ot
any industrial and commer@®al company, firm, person,
corporation or government;

o apply the funds of the company for the pur-
v of shares or stoeks, bonds, dehentures or oth-
er scecurilies of any other companies or corporations;

o acquire by purchase or otherwise, take on lease
any moveahle or immoveable property, rights and
fmmunities which the company may think necessary
or useful for the purposes of its businesses, or which
may be pledged with the company or on which it
may hold @ lien or hypothee, and to give in payment
of such property, rights and privileges, or for work
done or for services rendered to the company, cash
or bonds or shares of the company

To undertake construction work of every kind
and description and generally ecarry on the husiness,

work and enterprises of contractors and builders:
to supply tenders, plins, estimates and specifications
and any pther details aondd data relative to work and

buildings of every description

To acquire, hold and own any moveahle and im-
movceahle propecty that may he necessary or incidental
to the carrying ont of any of the powers granted to
the company and sell, lease or o herwise dispose ol
the said properties;

To acqnuive the property, rights, undertaking and

assels of every description of any and all persons,
fncorporated compantes or otherwise and carrying on
businesses and undertakings whose purpose shall he

the samie as that of the company and within the
ity of its powers wad for any consideration in-
cluding even paid up shares of the company,

T acquire under any title whatever mines, mining
rights, timber limits, patents ot invention of every
Lind and deal in same under every form, to acquitre
under any title whatever and establish lighting sys-

tems of any nature whatsoever, cinploy  the funds
of the company in whole or in purt for the purchase
of shares of other companies or for the acquisition

of the assels and goodwill of any firm or person:

To promote, organize, manage or develop the busi-
ness oroassi in the promotion, organization, man-
qeement or development of the business of any per-
sons, corporations, companies, syndicates or under-

takings;

To act as agent for the purposes of registering,
fssuing, countersigning and certlitying the transfery
and certificates of shares, stocks, bonds, debentures
or other obligations ot any other associations, cor-
porations or companies:

To borrow money on the credit of the company,
fosue bonds, debentures or other securities of the
company and to pledge or sell the same for <uch
price and amount deemed appropriate provided each
such bond, debenture or other security be not for a
less sum than one hundred dollars;

To hypothecate or pledge the immoveables or
pledge the moveables of the company, or give both
the above kind of securities to guarantee the payment
of the bonds, debentures or other securities and of
any loans made for the purposes of the company;

To give through its officers to one or more trus-
tees, to secure the payment of the bonds, or deben-
tures, a hypothec on the immoveables of the com-
pany, mentioning therein the issue and amount of
the bonds or debentures thus guaranteed;

To do all such other matters and things not here
specified but that may be incidentally done for the
purposes of the company, or that may be useful to
more perfectly and completely exercise all the pow-
ers granted to the company; :

To sell, exchange or dispose of the whole or part
of the aforesaid properties, securities or rights, on
the terms and conditions that the company may deem

THE NEED OF THE PRODUCTION AND
CONSERVATION OF LEGAL RESERVE
LIFE INSURANCE IN RELA-
TION TO WAR-TIME
ECONOMICS.

By John R. McFee, Second Prize Essay.

Fconomics is a term derived from two Greek words,
meaning respectively house and rule and hence means
house-rule or house-hold management.

It embraces a study of conditions of human liveli-
hood as factors of human welfare. As a science, it
generalizes thereby, deductively and inductively, the
laws controlling the production and the utilization of
wealth, It includes consgervation as well as positive
production. Opposed to conservation is waste. Hence
waste requires economic consideration. Waste is
more than the negative aspect of conservation. It is
positive impairment, dissipation in whole or in part,
of the corpus of tangible property. In its broadest
consideration, economics reaches from the individual
to the family, from the family to the community,
from the community to the State and nation. We
give it the synonym political economy, because as its

study concerns wealth, it concerns the State.

The strategy in the human conflict :11:,!111\»;1 poverty,
the struggle to attain individual and collective pr(rs!
perity, it is part of the business of government to aid.
When forced into war, the government requires co-
operation between its industrial and military re-
sources. Their co-ordinate organization becomes
imperative. Waste then becomes a national
sin, as refusal to fight or work Dbecomes a
national crime. Thrift corrects waste. So,- in
war time, thrift mounts from an individual virtue
to a patriotic observance. Thrift is primarily sav-
ing by curtailing, an accumulation over personal
needs, made in the discipline of restricted desires and
restrained impulses. For its fullest realization, thrift
needs the adjunct of sound investment. Its highest
result comes when individual savings are gathered
for co-operative investment, for thereby pittance

grows to power,

Thrift is neither miserly accumulation nor ven-
turesome profit, for thrift neither hoards nor hazards.
Legal reserve life insurance is an adjunct and aid to
thrift. Like thrift it covers no wagers and pays no
winnings, Tt is the antithesis of hazard. When con-
tinuously invoked by the fixed premium required, it
makes inevitable distribution under its contract. Its
security rests on its reserves, fixed by statute, coin-
puted as sufficient to guaranty its contract by data
obtained from the mortality experience of the race.
The power to earn a fixed rate of interest, small
enough to be obtainable from investments beyond
reasonable hazard, is assumed. So legal reserve life’
insurance, so long as the mortality experience re-
mains normal, can know no peril but impairment of
ite investments. Just a record of human doom is this
mortality experience, the normal decline of groups of
lives at each age to extinetion. We know the persist-
ence of the group, but no prophet can foretell the
time of an individual death. Legal reserve life in-
surance hypothecates the security of the group for

£it: to distribute among the members of the company
in kind, any shares, bonds, debentures, securities
or property belonging to the company;

The directors may defray out of the funds of the
company any expenses incurred in forming, regis-
tering and advertising the company, and remuner-
ate any person or company for services rendered or
to be rendered in the placing of the shares of its capi-
tal stock, debentures or other securities;

To do all’ such acts as may be necessary for the
undertaking and carrying out all the business which
the said company is empowered to carry on, and for
all services or labor performed to charge, collect
and receive any appropriate, legal or ordinary re-
muneration, and the costs and expenses incurred;

To pay for any expenses in connection with the
organization of the company or for services ren-
dered by the promoters or others, either in money
or paid up shares of the company or with both as
ordered by the directors;

The powers granted in any paragraph hereof
shall not be restricted or limited by reference to
or inference from the terms of any other powers
granted to the company, under the name of “Le
Placement National, Limitee,” with a capital stock
of forty nine thousand five hundred dollars ($49,500.00),
divided into nine hundred and ninety (990) shares
of fifty dollars ($50.00) each.

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

Dated from the office of the Provincial Secretary,
this twenty sécond day of August, 1918.

ALEX, DESMEULES,

3316—235-2 Acting Assistant Provincial Secretary.

the fortuity of a single life, a constituent of the groups
Thus it 48 the very culmination of human economy.
By it, earnings produce estates, usually beyond the
aggregate of accumulations by accretions, estates
vesting in possession when the insured dies and
earnings ceaée, estates. even ready invested to yield
guaranteed life incomes to beneficiaries. Life in-
surance thus continues prosperity from the insured
to his dependents. Thereby it is a community aid as
well as an economic achievement. Whén evil stalks
and ruin threatens, when war imperils people and
government, the need for legal reserve life insurance
increases. War brings unavoidable waste—of rgan-
hood, the mnation’s strongest asset; of treasure,
wealth’s accumulations; of commodities, wealth’s in-
dustrial production. A free nation fights for its
people’s heritage, its traditions, its ideals, won in the
blood and tears of forefathers. Conceding to others
what it demands, the nation fights that freedom shall
remain as a right guarded by law, inherent, beyond
parter, never to be confused with privilege vouch-
safed in the imprudent grace of masters. 3ut great
wars strain the nation’s resources. The men called
to the colors no longer produce, but consume, wealth.
Markets are curtailed and commerce is restricted,
for the government becomes sole purchaser of many
commodities. Luxuries are discouraged in mant-
facture and in use. The workers in industry are
largely assembled for production of military value.
So the value of the producer is enhanced. ”I‘llo coun-
try looks for the fullest realization of his competency.
To obtain this, the individual worker should be fin-
ancially secure now and feel financially secure for the
future. Anxiety for necessities is ever the enemy
of continuous achievement. Death is the great
threat. It is always insiduous, because its
visitation is uncertain in time. ILegal reserve life
insurance, ever ready to begin serving those in
sound health who are not engaged in extra-hazard-
ous occupations, removes the auxiety of the workers
in its membership, the fear that financial ruin may
come to their dependents at their death. So life in-

surance heartens men to endeavor.

Throughout Manitoba
Saskatchewan and Alberta-

FARM LAND APPRAISALS

Land bought and
sold on behalf of
clients. -

Winnipeg Regina Vancouver

BITUMINDUS
STEAM and

| GENERAL SALES OFFICE
I 2 ST.JAMES ST. MQONTREAL

CUNARD

ANCHOR
ANCHOR-DONALDSON

Passenger & Cargo Services.

MONTREAL, HALIFAX, NEW YORK, .
BOSTON to

LONDON LIVERPOOL
GLASGOW BRISTOL
Money sent by MAIL or CABLE to Great Britain,
Ireland, Scandinavia, Italy, IFrance, Portugal, Spain,
Switzerland.
For further information apply to—
Local Agents, or W. H. Henry, ¥
286 St. James Streét,

THE ROBERT REFORD CO. LIMITED

(General Agents, Canadian Service)
20 HOSPITAL STREET, MONTREAL,
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