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CANADA’S DEPARTMENTAL HOUSE
3
o
. L]
What it The following
L] L]
really means list will tell ;
i
Our business is divided into a number of departments in order that it may be handled most expe-
ditiously and to the best interests of our customers.
In addition to the staple articles pertaining to each department, we handle a great many special-
ities, some of which are listed below. 3
SCALE DEPARTMIENT ELIECTRICAL DISPARTMENT, SAFE AND VAULT
Fairbanks Scales, all kinds and IFairbanks-Morse Generators and DEPARTMENT.
sizes Motors.
Idison Storage Batteries,
VALVIEE  AND  STEAM  GOODS Residence Lighting Outfits, Ete. Dominion Safes and Vaults.
DEPARTMIENT Midget Flour Mills, Etc
\ MACHINERY DEPARTMENT. egel Sour Jls, Hic
1“1:12‘?’1‘”Il\{"“I}::;‘li‘;;‘u‘l”\ﬂl;\[::P Valyes Brown and Sharpe Tools. . !
ﬁ»‘«." sy Tame a0 i A McDougall Lathes. SUPPLY DEPARTMENT
’\““(’-T“‘ll;:w Slegm  PrasRur. Machine Shop Tools of all kinds. { LY DEPARTMENT. > 3
v\“w;_‘u“l, J‘“m“. Wood Working Machinery, Etc. .
L almptle Packing. TRANSMISSION DEPARTMENT. Brown and Bharpe Tools,

Durabla Packing.
Oster Stocks and Dies.
Tools and Kittings, Ete.

Yale and Towne Hoists.
lf:\i_rhnr}]\'.\'—l}llmnw Split Pulleys. Alundum Grinding Wheels.
l.”'\.”“\‘ul Giant §haft Hanger. Matthews Stamps and Dies.
Skefko Ball Bearings. , .

BENGINTE DEPARTMENT. Dicks Balata Belt, kte. Parker Vises.

Reed Vises.

Fairbanks-Morse Oil Engines. RAILWAY AND SUPPLY

Fairbanks-Morse Marine ngines DEPARTMENT.

FFairbanks-Morse Tractors,

Farm Machinery, Etc. FFairbanks-Morse Motor Cars. AUTO SUPPLY DEPARTMENT,

) Barrett Jacks,
PUMP DEPATMENT, Fairbanks-Morse Air Compres- F =

SOTS. Automobile Supplies. e

Fairbanks-Morse Pumps. Fairbanks-Morse Hoisting En- Ford Specialties. o
..Goulds Pumps. gines ! ) i

Combined Engines and Pumps. Electric Baggage Trucks. Mm”i Boat Supplies.

Spraying Outfits. Acetylene Lights. TRUCK DEPARTMENT.

Residence Water Systems, Etc. Concrete Mixers, Etec. Mack Trucks (gasoline).

Send now for Catalogue of goods that interest you.

"The Canadian Fairbanks-Morse Co., Limited

ST. JOHN - QUEBEC MONTREAL OTTAWA TORONTO HAMILTON WINDSOR
WINNIPEG SASKATOON CALGARY VANCOUVER VICTORIA
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The Bank of British North America

Incorporated by Royal Charter in 1840

Reserve Fund $3,017,333.33

<stablished in 1836.

Paid-Up Capital $4,866,666.66

COURT OF DIRECTORS:

E. G. Hoare.

Frederic Lubbock.

C. W. Tomkinson.
Geo. Dunbar Whatman,
Hon. A. R. Mills, M.P.

F. R. 8. Balfour.

John H. Brodie.

J. H. Mayne Campbell.
Edw. Arthur Hoare.

ADVISORY COMMITTEE IN MONTREAL:

8ir Herbert B. Ames, M.P.

W. R. Miller. W. R. Macinnes.

2 Head Office, 5 Gracechurch Street, London, E.C.

Jackson Dodds, Secretary. W. S. Goldby, Manager.

;Head Office in Canada, 140 St. James St., Montreal

H. B. MACKENZIE, General Manager.
J. ANDERSON, Superintendent of Branches.
H. A. HARVEY, Supt. of Eastern Branches, Montreal.
J. McEACHERN S8upt. of Central Branches, Winnipeg.
0. R. ROWLEY, Chief Inspector.
A. 8. HALL, Inspector of Branch Returns.
J. H. GILLARD and N. V. R. HUUS, Inspectors.

BRANCHES IN CANADA

Punnichy, Sask.

Agassiz, B. C. Dawson, Yukon. Kingston, Ont. Semans, Sask.

Alexander, Man.
Ashcroft, B. C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont.
Boucherville, P. Q.
Bow Island, Alta.
Brandon, Man.
Brantford, Ont.
Bromhead, Sask.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlingford, Man.
Davidson, Sask.

NEW YORK_52 WALL ST.
W. T. Oliver and P. C. Harrison, Agents.

CHICAGO — Merchants Loan & Trust Co.
MINNEAPOLIS — Scandinavian-American National

Bank

Duck Lake, Sask.
Duncan, B. C.
Edmonton, Alta.
Esquimalt, B. C.
Estevan, Sask.
Fenelon Falls, Ont.
Fredericton, N. B.
Girvin, Sask.
Halifax, N. S.
Hamilton, Ont.

(3 offices)
Hedley, B. C.
Kandahar, Sask.
Kaslo, B. C.
Kelliher, Sask.
Kerrisdale, B. C.

Lampman, Sask.
Lillooet, B. C.
London, Ont.

(2 offices)
Longueuil, P. Q.
Macleod, Alta.
Midland, Ont.
Montreal P. Q.

(3 offices)

No. Battleford, Sask.
No. Vancouver, B. C.
Oak River, Man.

160 Mile House, B. C.
Ottawa, Ont.

Prince George, B. C.
Prince Rupert, B. C.

Quebec, Que.

(2 offices)
Quesnel, B. C.
Raymore, Sask.
Regina, Sask.
Reston, Man.
Rhein, Sask.
Rossland, B. C.
Rosthern, Sask.

St. Catharines, Ont.
St. John, N.B.

(3 offices)

St. Stephen, N. B.
Saltcoats, Sask.
Saskatoon, Sask.
Selkirk, Man.

AGENCIES IN THE UNITED STATES, ETC.
SAN FRANCISCO—264 CALIFORNIA ST.

A. G. Fry and A. 8. Ireland, Agents.
CLEVELAND — Union National Bank.

Toronto, Ont.

(6 offices)
Trail, B. C.
Vancouver, B. C.
Varennes, P. Q.
Verdun, P. Q.
Victoria, B. C.
Wakaw, Sask.
Waldron, Sask.
Weston, Ont.
West Toronto, Ont.
Winnipeg, Man.

(2 offices)
Wynyard, Sask.
Yorkton, Sask.

S8T. PAUL — First National Bank.

SEATTLE — Dexter Horton National Bank.

BOSTON — Merchants National Bank. BUFFALO — Manufacturers & Traders National Bank.

FOREIGN AGENTS:

LONDON BANKERS—The Bank of England, Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool, Limited. SCOT-
LAND—National Bank of Scotland, Limited. IRELAND—Provincial Bank of Ireland, Limited. National Bank, Limited.
AUSTRALIA—Bank of New South Wales. Union Bank of Australia, Limited. NEW ZEALAND—Union Bank of Australia,
Limited. INDIA, CHINA AND JAPAN—Mercantile Bank of India, Ltd. WEST INDIES—Colonial Bank. FRANCE—

Credit Lyonnais.
Agents in Canada for Colonial. Bank, London and West Indies.

Drafts, Money Orders, Letters of Credit, and Travellers’ Cheques Issued, Available in all Parts of the
World. Collections made in all parts of the Dominion and returns promptly re-
mitted at lowest rates of exchange.
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Cable Address—Beaubran Montreal

Beaubran Pans

L. G. BEAUBIEN & CO. E

MEMBERS MONTREAL STOCK EXCHANGE

BANKERS AND BROKERS

50 Notre Dame West

MONTREAL.

70 St. Pierre Street 5 rue Daunou

QUEBEC PARIS, FRANCE
LO G DISTANCE TELEPHONE

Main 7593 - 7594 - 7595

ESTABLISHED 1832

THE BANK OF NOVA SCOTIA

CAPITAL PAID UP
$6,500,000

RESERVE FUND
$12,000,000

HEAD OFFICE, HALIFAX, N.S.

DIBECTOES:

JOHN Y. PAYZANT, President. CHARLES ARCHIBALD, Vice-President.

G. S. CAMPBELL. J. WALTER ALLISON.

HECTOR McINNES. Hon. N. CURRY.

JAMES MANCHESTER. W. W. WHITE, M.D. {
S. J. MOORE. W. D. ROSS.

M. C. GRANT.

GENERAL MANAGER’'S OFFICE: TORONTO, ONT.
H. A. RICHARDSON, General Manager. E - - - D. WATERS, Asst. General Manager.

Branches in Every Province of the Dominion, in Newfoundland, Jamaica, Cuba, Porto Rico, and
the United States.




Vol. XTIT., No. 23 - THE JOURNAL OF COMMERCE

BY I.‘HE
FORI ‘ , \X/ OR D HON. W. S. FIELDING

I N the early days of the war somebody invented for Canadian use the slogan, ‘‘Business as Uusal.”’

Probably it served a good purpose in constantly reminding us that there was much to be done
beyond the drill halls and the camp grounds in planning for Canada’s part in the winning of
the war. The slogan is seldom used now. It is no longer appropriate. The people are awakening
to the fact that neither in the arena of commerce nor in the world of public affairs. will it hereafter be
sufficient to carry on business ‘‘as usual’’, and that conditions are arising which call for new thought
and new effort.
““New occasions teach new duties,
Time makes ancient good uncouth,
He must upward still and onward,
‘Who would keep abreast of truth.”

But while the situation is thus calling for new lines of thought and action, it is full of hope and
encouragement. If Canada has much to do to meet the new conditions, she can face the task with
courage and confidence, for she has proved her capacity for doing to an extent that is surprising to
many of her people. In various ways she has given evidence that when the right spirit prevails,
when her people are heartily united, they can do great things.

On the side of military organization for the war, although there is still much to be done to raise
the full force desired, what has already been accomplished is remarkable, considering that our citizens
in time past have given so little attention to military affairs. For a people, devoted through all their
lives to the arts of peace, to raise in two years, under a voluntary system, three hundred and tifty
thousand men for the war, armed and equipped, a large portion of them sufficiently qualified by
training and service to enable them to take their place with Britain’s finest soldiery on the battlefields
of France and Belgium, is an achievement of which Canadians may well be proud. In the field of
munition making, too, wonders have been accomplished. The mechanical skill of our workmen has been
developed in a striking manner, until our factories are able to take a part in the production of muni-
tions which is contributing materially to the Empire’s war service. In the field of finance remarkable
things have been accomplished. Accustomed as we were for generations to look to Great Britain for
most of the capital required for the development of the country, we had to face a stoppage of that sup-
ply, except that a sum has been loaned by the Imperial Government to meet part of our war expenses
in Europe. This stoppage of money from England was at the beginning a cause of much anxiety to all
concerned in financial affairs. But the situation has been bravely faced. The Canadian banking in-
stitutions and the Canadian people have been able to finance Canada’s needs to a very gratifying ex-
tent. Immense sums have been raised by our own own people for the war service, and more can be
provided when it is required. In the great primary industry of agriculture, while sending many of our
farmers to the war, Canada has carried on the work of production efficiently, growing and harvesting
last year an enormous crop, and giving promise of an output this year which, while short of that of
1915, will still be a large harvest. All the immediate problems in military, financial and industrial
affairs have been met with a courage and a success which may well hearten our people and give them
new confidence in the future of the country. Burdens the war is bringing, and there will be heavier
ones to come. But they are met bravely and borne cheerfully.

The end of the war will present in their most urgent form new problems that are now coming
into view, and many old ones will require more serious consideration than they have usually received
in the past. To provide for the care of those who return from the war in a disabled condition, and for
the families of those who have given their lives for the Empire; to replace in the work of ecivil life
those who will no longer wear the Khaki; to find employment in the ordinary business of the country
for the many who are now temporarily employed in the making of munitions; to bring into Canada the
best class of immigrants and to lead them into the lines of occupation best adapted to their condition
and most likely to make for the development of the country; to enlarge our home industry by supplying
from our own factories, efficiently and economically, many of the things that in the past have been
brought from the countries that are now our enemies, countries with which we shall hereafter desire
to trade little if at all; to strengthen and broaden our relations with our ordinary markets; to look
abroad and avail ourselves of the opportunities for marketing the products of our various industries in
friendly countries with which we have heretofore had but few dealings; to improve the condition of
the masses of the people, so that patient toil and faithful service shall have their reward in comfortable
and happy homes; to make the work of government, Federal, Provincial and Municipal, clean, intelli-
gent and in harmony with the progressive spirit of the age; to equitably distribute the burdens of the
war so that they may fall as lightly as is reasonably possible on those to whom the battle of life is hard-
est; to find a common ground upon which the sometimes conflicting interests of East and West may be
brought together; to promote toleration and mutual respect between races and creeds, and harmony
and co-operation between labor and capital, so that there may be unity of effort to create an intelli-
gent, patriotic and God-fearing citizenship—these things open out a field of opportunity and of duty
that appeals to all that is best in Canadian life. There is every reason to hope and to believe that the

appeal will not be in vain.

_—
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Government of the Province of Manitoba

BALANCE SHEET,

CAPITAL ASSETS
Dominlon of Canada.

Capital Account—3settlement under
19120 0 viviors sio e s simier o wimie s o e
Bchool Land Sales Fund—Cash retained at Ottawa. ..

Property Assets—Book Values.
Provincial Buildiugs, l-'urmr,hmgs
Schedule appended)
Telephone Systemn

and Grounds

(see Balance

\;)II;' t .A[!L'l nded)

Grain Elevator Systenn (see Balance Sheet appe n'lv_d)

Emerson Bridge e e e

Expenditure on Good Roads ...... ... .......

Court House at The Pas—Site..... bM’ 76

Capital Expenditure by Drainage and Judical Districts, Etc.

P'ar value of Sccurities issucd or guaranteed by the

Province of Manitobie which will be x\L,mI by smhmb
Fund Instalmoents (see contra)...... *$ 6,727,962.32
Less —Bulance thercof unexpended ...... co. oonunn. 418,347.32
$ 6,309,616.00

Canadian Northern Railway Bond-—Par value of Pro-

vincial Debentures issucd for the Construction of the

Minnesota Becltion (see Conulia) ..o cov oo -

349,000.00

Investment for Redemption of Manitoha Government Stock.

Cash and Debentures hield in lngland ..$  284,933.79
Gapll om THANAL o o v ws s 06 me oves w e 5 & wosssd o o awieie we 1,000.00
Municipality of Strathconi ln bentures. 4,000.00
Investment of Speclal Funds—(see contra):

Cash on Hand et $ 789 477.63
current Account e ll«-m ) CVRIINO .ovy saas e o 17,153.06

Amounts Avallable for
of Provincial

Specific Capltal Outlay Exclusive

Bulldings and Grounds

Cash on Hand—
Good Roads . 648,675.31
Judicial Instricts 250,000.00

Dralniage biustricts 168,718.22

Telsphones ....... 298,698.67
Grain Elevators,.... ... 27,470.82
Court Houso at The 1'as 44,007.24
Toti] RO woogomn s spEn s s soPmil  SoRE S8E s S0Es § e $ 1,437,520.16
Less—
Current Account—Due Lo ROVENUS: .. :oe wn weies o v s i 24,705.06

Current Account—(Liabilities unpaid by late Administration)

$ 7,631,683.85
3,826,338.96

$11,458,022.81

23,484,423.82

6,668,616.00

289,933.79

806,630.68

1,412,815.10

Provincial Debentures sold at par to liguidate Old Lia-
DTS, «ssmesrn denm i SeE 56 SRl S Y SR ..$ 1,000,000.00
Deduct—
Amounts Advanced by Revenue for ixpenditure on
'ublic Bulldings, etce., from December 1, 1912, to May
18, (L0 e v orore o 5 euisimos wis2 wisiovs e e sisimim missimne | Gats nl ssans 637,977.18
_ 462,022.82
$43,672,463.82
URRENT ASSETS
CaBh 00 HANH i 57 5 saiigosei o0i%hs 75650 8 00es 36 dolh $ 962,334.77
Other Accounts.
Balance Duo from Dralnage Districts for Interest paid
out. .. o o e L onr i ol s um R i s $ 90,836.56
Revenue Llarned- Not yet Collected g 123,817.67
Balance Due on Secd Gridn Loans, 1915 8,134.87
Advance to Public Utilities Connnissionen 3,500.00
Advance to I'rotect Estatey of lnsane l'ersons. . 2,091.45
Bupplies on Hand s : s O Ui U SENE HE % veEs s 66,293.44
Cash tn Hand of |«Ik nr Contingencies. . ...... ...... 15,000.00
Deposit with King PRUBBEE o o e e 5 ows s w G w0 st s 2,5600.00
Expenses baid in Advance 22,564.23
= $36,438.11
Current Account.
Due feoth "DElBY 5 csmnss wisusis 85 598 555 ob 5 e 5 165 3 6,166.84
Due from Capltal ... .. .. . i 7,662.01
—_— 13,718.85
Advances Made to Capltal Account for Expendliture on
Provinclal Bulldings and Grounds
frony. KMay: 18, J0LG; o ates s ses e« s = wsmn s sonn s 162,853.67
Advances on Account of Invcu!qatlmu 01 Public Bulld-
Ings, regarded as a Deferred Asset
(see Below) .......... I 111,289.41
$ 1,685,634.81
DEFERRED ASSETS
8chool Lands.
(a) Deferred Payments collectible by the Dominion
(800 5% <1 521 51 o0 14 (PO SO S $ 2,431,960.67
(b) Interest thereon- Not obtainable A I 4
(¢) Lands Unsold—(area estimated at Ottawa)—
Old  I'rovince 1,393,997 acres at $5.00..... .$ 6,969,985.00
Added Territory acres at $1.00:. ves s v v 6,110,293.00
7 29 $13,080,278.00 18,080,278.00
as valued by Mr. I, Howe, Deputy [Provincial

Lands Commissioner.
Provinclal Lands.
(n) Deferred Payments,
(b) Interest thercon

$

collectible by the I'rovince...$ 2,119,064.46

286,788.10

15,612,238.67

(¢) Lands Unsold—3 ‘2‘1. 1'1 acres \ Wi \nm L.ands,
acrea M. and N.\W. Lands.
60,374.14 acres, at $6.50, as valued
by Mr. L.. J. Howe, Deputy
Provinecial Lands Com-
missloner ..... ... ..... 327,431.91 X
3,688,269.47
Succession Dutles and Interest Thereon. 6is.18
Al:rentlmnted by Mr. W. J. Ptolemy, Deputy Provincial
reasurer G S g eaess % WY § TS BEE G5 § 8 6 443,679,
Accounts Recelvable. 43,570.88
8pecial Burvey Accounts .... .... .... ........ .$ 10,562.88
Well Boring Accounts .... .... ...... «.c. cour on... 18,219.42
e —— 28,772.30
Cost to Date of Investigations of Public Bulldings ...... 111,289.41
$18,779,249.78

NOVEMBER 30, 1915

CAPITAL LIABILITIES
Invested in I’rovincial Advanced to a

Stocks and Bonds— Property

nd

repayable by Drain- '

Revenue Non-Revenue age and Judicial
(see Schedule appended) Producing Producing Districts Together
Manitoba Government
BEOCK i . el 3 siesein o s $ 6,975,666.66 $1,946,666.67 2,344,000.00 $11,266,333.33
Provincial Debentures 6,095,044.67 8,041,933.32 1,845,108.66 14,982,086.65
Drainage Debentures .. ........... 10,000.00 1,887,853.66 1,897,653.66

Municipal Telephone De-
bentures assumed by

Province ..... 177,000.00 ; Ba o N s e 5 6 e 171,000.00
$12,247,711.33 $9,998,599.99 'so ow,‘.m_‘ 2 $2 b ,323,273.64
Speclal Funds—(see contra).
Sinking Funds derived from Drainage and Judicial Dis-
LDICEB: svww on  ovvom wanss o o o 8ot MEEeE S08E & SOTER B4 R B ue 3 461,011.61
Other Funds du‘lved from Consolidated Revenue:
Telephone Replacement Trust .. ... ...... ......... 326,160.82
Elevators Replacement Trust ..... ... .... ......... 19,468.25
$ 806,630.68 .
Bank Overdraft: .
Incurred in respect of New Parliament Bulldings..... 231,291.12
Advances Recelved from Revenue for Provlnctal Buildings
and Grounds
From May 18, 1915, to Qate ... uwomes ams s s o 162,853.67
Capltal Surplus:
Being Excess of Capital Assets over Capital Liabilities. 14,048,414.71

the Province
on Securities

Note.—In addition to the above Liabilities,
has guaranteed the Principal and Intere
as follows:— .

Canadian Northern Railway Securities

..$25,502,873.33

Municipal Debentures, et al...... ...... ...... ....... 1,418,000.00
(see Schedule appended) $26,920,873.33
The Province has also guaranteed the Interest only on

Municipal Debentures of a total par value of $99,500.00,
and has guaranteed the rentals payable to the Northern
Pacific Railway Company, in respect of certain Railways
in Manitoba leased.

-
L adaas
$43,572,463.82
CURRENT LIABILITIES
Accounts Payable.
School GIants ::-uws: o35 aeews oy wees &5 SHE0 6% § 5 § ..$  157,250.00
Other ACCOUNES .... & seiwes iooie o2 somny
Interest Accrued w @ e @ s weds s e G 6 SRS S S @6
Sales o \Shares ACt: o vews s s s gue s e e 5 5 8 paes 5
§  452,404.11
Revenue Recelved In Advance.
Dominion Government Subsidy, Liguor and Automobile
License, Taxes, etc., received in advance............ 266,545.19
Dralnage Districts.
Interest recelved In AdAVANCE ...«.w s s o s s 51,443.07
Revenue Surplus.
Being Excess of Current Assets over Current Liabilities.§ 6594,700.96
Surplus as at November 30, 1914......... ...... ...... § 594,700.96
Deduct—
Excess of Current Expenses over Revenue
from December 1, 1914, to May 15, 1915...3448,718.98
Less—
Excess of Revenue over Current Expenses
from May, 16, 1915, to November 30, 1915... 275,570.46
Excess of Current Expenses over Revenue
for the year ending November 30, 1915.... 173,148.52
Amount deposited during the year for Re-
demption of Manitoba Government Stock 68,332.82
s 241,481.34
As above......... ..$ 353,219.62
Current Account—
(Liabilities unpald by late Administration)
Provincial Debentures sold at par to liquidate Old Lia-
bINtIes .uiasiiir wmnasn sosens SOEREE 5 HEHE 5N § me $ 1,000,000.00
Deduct—
Amounts advanced .by Revenue for Expenditure on
Public bulldings, ete., from Dec. 1, 1912, to May 15,
1916. ..ovomee whians A Bt B SRl e o i m e 4 537,977.18
N 462,022.82
£
DEFERRED LIABILITIES $ 1,585.634.81
Deferred Surplus ... ... .. .... i cih o
Advanced out of Revenue on Accounts of Inveltlgatlon $18,667,960.32
of Publlc Bulldings ........ ......... ...... ........ 111,289.41
COMBINED SURPLUS NOVEMBER 30th, 1915 $I8,T19,249,78
Capital Surplus $14.048 .
Y aventd BUPDION . o .. o o oo ST TR, B OE R R SEEEE eime steiie v ,048,414.71
Revenue Burplus ........ ........ ... ool i, Lo T 353'219.&2
Y

Deferred Surplus

Total Combined Surplus

Comptroller-

. 18,667,960.32

.. $88,069,694.65

General,




=

THE JOURNAL OF COMMERCE

AR POR RN AR AR IR IR

RO AR I ST O OE ROk

X Rt R S U R R O O R R R

CONDITIONS IN
NOVA SCOTIA

By the HON. GEORGE K. MURRAY.

PREMIER OF NOVA SCOTIA,

NOVA SCOTIA IS MAINTAINING HER REPUTATION AS A COUNTRY WHERE
TIMES ARE NEVER VERY BAD. IT CANNGT BE SAID THAT THE WAR HAS THUS
FAR SERIOUSLY AFFECTED OUR INDUSTRIAL PROGRESS. INDEED IN CERTAIN
DIRECTIONS IT HAS STIMULATED AN ACTIVITY THAT IS REFLECTED IN OTHER
BRANCHES OF OUR INDUSTRIAL LIFE.

IN AGRICULTURE THE SEASON HAS SO FAR BEEN A FAVORABLE ONE.
THE HAY CROP WAS AGAIN ABOVE THE AVERAGE AND A SATISFACTORY HAR-
VEST OF THE VARIOUS GRAINS WAS GATHERED. IN THE FRUIT BELT AS LARGE
A CROP AS LAST YEAR WAS GATHERED. THE PASTURES HAVE BEEN BOUN-
TIFUL THROUGHOUT THE SEASON AND THE DAIRYING [INDUSTRY CONTINUES
TO PROGRESS. AN INCREASE IS ALSO REPORTED IN HOG RAISING AND POUL-
TRY RAISING, WHILE SHEEP WHICH, FOR MANY YEARS, HAVE BEEN DECREAS-
ING IN NUMBERS ARE NOW BEGINNING TO MAKE CONSIDERABLE INCREASE.

IN THE COLLIERIES A SHORTAGE OF LABOR WAS FELT IN THE SUMMER,
OWING TO THE HEAVY ENLISTMENT AMGNG CGUR MINERS, BUT THIS DIF-
FICULTY HAS BEEN TO SOME EXTENT OVERCOME. THE INCREASED ACTIVITY
OF OUR STEEL WORKS CONSUMES PROPORTIGNATELY LARGER CUANTITIES OF
COAL, BUT SHIPMENTS UP THE ST. LAWRENCE HAVE BEEN SMALLER THAN
USUAL OWING TO THE SCARCITY OF TONNAGE. INDICATIONS POINT TO A LARGER
OUTPUT THIS YEAR FROM THE GOLD MINES OF THE PROVINCE.

IN MANUFACTURING, OUR STEEL WORKS HAVE RECEIVED A GRATIFYING
AMOUNT OF REGULAR ORDERS IN ADDITICN TO THOSE FOR MUNITIONS. THE
WAR ORDERS HAVE, OF COURSE, STIMULATED ACTIVITY IN. ALL THE STEEL
PLANTS AND HAVE BESIDES CREATED A HABIT OF ACCURACY AMONG THE
WORKMEN THAT IS BOUND TO HAVE A FAR-REACHING INFLUENCE IN THE
FUTURE DEVELOPMENT OF OUR MANUFACTURES.

THE CATCH OF FISH HAS BEEN AN AVERAGE ONE AND PRICES ARE NCW
SATISFACTORY. THE LOOSENING OF THE RESTRICTIONS IMPOSED SOME TiME
AGO BY THE PORTUGUESE GOVERNMENT WITH REGARD TO THE SELLING
PRICES OF FiSH IN OPORTO HAS HELPED MARKET CONDITIONS IN THE DRIED
FiISH TRADE. THE FRENCH EMBARGO ON LOBSTERS WHICH WAS BORNE WITH
ADMIRABLE TORTITUDE BY THE TRADE iiAS BZEN REMOVED. LOBSTER FISH-
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ERMEN HAVE RECEIVED A SLIGHTLY HIGHER PRICE FOR THEIR PRODUCT.
FXPERIMENTS ARE BEING MADE IN THE CURING OF HERRING BY THE SCOTCH
METHOD. IT IS BELIEVED THAT THE POSSIBILITIES IN THIS BRANCH OF THE o
INDUSTRY ARE IMPORTANT. %
OUR INDUSTRIAL LEADERS LOOK FORWARD TC THE END OF THE WAR %
WITH A QUIET CONFIDENCE IN THE ABILITY OF THIS COUNTRY TO SHARE 3
IN THE TRADE EXPANSION THAT WILL ASSUREDLY FOLLOW ULTIMATELY THE ?gé
CESSATION OF THE HOSTILITIES. %
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ROVINCE. OF ALBERTA

FREE LAND FOR SETTLERS

ALBERTA'S natural resources are tremendous in variety
and scope. Lands, timber, minerals and water powers are only
in the infancy of development, providing large increments in
value and affording unrestricted opportunity for the economical
advance of the country.

ROOM FOR MILLIONS

ALBIERTA has the largest area of unbroken fertile land in
the world under one government suitable for growing wheat,
and all kinds of cereals free for homeseekers.

RAILROADS AND TELEPHONES

THREIS Transcontinental Railroads are already built across
the Province, and are racing to the Pacific Coast. The Hudson's
Bay Railway connects with the Alberta systems and gives the
province a new and shorter outlet to the East. In addition
to theso branch railroads extend throughout the province in
every dircction. Alberta was the first Province in Canada to
own and operate its own telephone system which now serves
about 28,000 subscribers.

MIXED FARMING

The rapidly increasing transportation facilities of the Pro-
vince are promoting the development of mixing farming.

The farmers, particularly of the Central and Northern por-
tions of our Province, have their horses, cattle hogs, sheep,
poultry and dairy products as well as a surplus of grain. No
country in the world surpasses Alberta’s opportunities for mixed
farming.

DEMONSTRATION FARMS

And free Provincial Schools of Agriculture are now available
for settlers. These provide special opportunities for observing
the best methods of farming operations and obtaining both tech-
nical and practical agricultural information.

HORSES

ALBERTA is the Kentucky of Canada, with regard to horse
breeding.

Owing to its high altitude, dry and invigorating atmosphere,
short and mild winters, its nutritious grasses and inexhaustible
supply of clear, cool water, it is pre-eminently adapted for horse
breeding, and the Alberta animal has become noted for its
endurance, lung power and freedom from hereditary and other
diseases.

Nearly all the breeds of horses known are represented on
the farms and ranches of Alberta.

High standards are being set by horse fanciers. The province
has already won high honors in competition with the greatest
breeders of the world.

SHEEP

The fine herbage of the prairies proves to be excellent sheep

= feed. Several large flocks are run in various portions of the

province, and have been giving most handsome returns.

As yet few farmers have added sheep to their programme of
mixed farming, but a profitable opening awaits them. *Supple-
mentary foods are easily provided by growing rape, turnips and
winter rye.

SWINE

HOGS WITHOUT CORN. Thousands of excorn belt farmers
in Alberta stand ready to answer the question; they have found
that, although there is no plant that will produce more pounds
of pork per bushel of grain, they have in Alberta cereals, which
are more easily grown, and have a feeding value, pound for
pound, almost equal to Indian corn and far surpassing it in the
quality and flavor which they impart to meat.

They have learned that oats for growing pigs and barley
for finishing purposes is a combination hard to beat, even in the
corn belt.

For Full Infor;mation apply to

Hon. DUNCAN MARSHALL

(Minister of Agriculture)
EOMONTON - - . . . ALBERTA

P. Burns & Company, Limited

Head Office, Calgary, Alberta

PACKERS AND PROVISIONERS
LIVE STOCK DEALERS

MANUFACTURERS AND

PROPRIETORS OF

“Shamrock Brand’’

Hams, Bacon, Lard Sausage, Butter, Eggs and Poultry

The BRAND that guarantees quality in product—prepared under the most

sanitary and modern methods.

6 56 (36 B G s ) B 50 10 5 50 6 06 6 3 8 8

Packing Houses : CALGARY, EDMONTON, VANCOUVER
Wholesale and Retail Markets throughout Alberta and British Columbia

All Houses under Government nspection.
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Conditions in

Prince Edward Island

THE PROVINCE ALREADY PROSPEROUS IS LOOKING CONFIDENTLY FOR GREATER PROSPERITY.

By HON. J. A. MATHIESON, Premier of Prince Edward Island,

In this Province mixed farming has
long been the principal industry, and
from this source about four-fifths of our
people derive their living, directly or in-
directly. For a number of years past,
last year being a partial exception, all
branches of the farming industry, field
crops, stock-raising, dairying and poultry
production have yielded well and increas-
ing prices have given our farmers a
good reward for their toil. This year,
notwithstanding a somewhat backward
spring, abundant crops are growing from
one end of the Province to the other.
Pasturage has been excellent, hay and
field crops are very promising. Prices
for all farm products being higher than
before, our rural population count con-
fidently upon the continuance of their
past prosperity.

Our fisheries, which yield from a
million to a million and a quarter yearly,
more than one-half of which has been in
lobsters, has been somewhat unfavorably
affected by the loss of some European
markets but the prospects point to a
good season.

While the war has unfavorably ai-
fected the fox farming industry in the
sale of live foxes at enhanced prices, a
market for pelts which is of a more
permanent and stablee character has been
opened up. Everything in the line of
pelts which was available last season
was quickly picked up and good prices
realized. A stability has thus been been
given to the industry which it did not
previously enjoy. The industry is now
on a sure foundation and those who own
the old Island grade of foxes are assured
of remunerative prices for all their
pelts, and when the war is over it is
expected that prices will advance in the
same ratio as will other luxurious com-
modities.

There has been a scarcity of farm
labor and domestic help, the former be-
ing accentuated by the fact that about
three thousands of our young men have

enlisted for the war, but trade is well
sustained, money fairly plentiful and
there is constant employment for all who
are able and willing to work.

Among other measures taken by the
Provincial Government for the benefit of
the farming community is the erection of
a steam dredging plant at Midgell, King’s
County, for the rapid and easy transfer
of mussel mud from the large deposits
at that place to the railway cars, for
shipsment to all parts of the Province.
This plant has now been in operation
for one season and in that time has
produced and distributed about one
thousand carloads of valuable fertilizer
to the farms throughout the country.
This enterprise, which is yet but at its
beginning, promises in the future to be

of great and growing value and import-
ance.

Our people are awaiting with great
interest the near completion of the ter-
minal works at Cape Traverse, P.E.L, and
Cape Tormentine, N.B., for the car ferry
service which the Dominion Government
is now about to establish between these
points, the ferry steamer being already
in our waters. The ferry service will
confer the great benefits of through
transportation from rail to steamer and
steamer to rail as at present, and is
hoped to give continuous steam service
every day during the winter season in
lieu of the usual intermittent and uncer-
tain service hitherto in operation. With
the gauge of the Prince Edward Island
Railway broadened to that of the Can-
adian Government Railways on the main-
land the facilities for trade and trans-
portation between the Island and the
outside world will be such as we have
never heretoiore enjoyed, and must pro-
portionately conduce to the further pros-
perity and progress of the Province.

Our Province, already prosperous,
is thus for many reasons looking con-

fidently for greater prosperity in coming -

years.
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The Journal of Commerce

The Journal of Commerce is one of the oldest commercial journals in Canada.
As its name impl es, it gives prominence to commercial information, but it by -
no means confines itself to strictly commercial questions. It makes a specialty
of nformation concerning the production, distribution and marketing of Cana-
d an commodities. It is recognized as a leading authority on commodity mar-
kets. It gives accurate, timely and impartial weekly reviews of events in the
itdustrial, commercial and financial world. In its editorial and other columns,
it discusses all the interesting problems of the day. It deals with politics,
not party politics, but the politics which should and do interest men and
women of all parties; the trend of events at home, throughout the Empire
and in the neighboring Republic—such notes and comments as are helpful
to the reader who desires to keep h mself informed on current events. All
guestions which touch the development of Canada’s resources, or that have a
bearing on the promotion of the moral or material welfare of the Dominion,
fall within the field of the contributors to the Journal’s columns, who in-
clude many of the ablest thinkers and writers of the day.

The Journal of Commerce is a forward-looking magazine of Canadian ques-
tions, aiming to deal with the affairs of today and tomorrow. Its topics
are those in which the new generation is interested, the discussion of which
is calculated to give a better understanding of Canadian life. j

e A — -y

OFFER —

A year’s Subscription to the Journal of Commerce (52 issues) and a copy of
a 432 page volume entitled ‘‘Canadian Industry, Commerce and Finance’’ for

the sum of $3.00.

SEND YOUR SUBSCRIPTION TO

The Journal of Commerce Publishing Company
35-45 ALEXANDER STREET, MONTREAL
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Maritime Provinces

Number

IN this issue of The Journal of Commerce
special attention is paid to three Pro-
vinces, Nova Scotia, New Brunswick and
Prince Edward Island. In that section of the
Dominion, the shores of which are washed
by the Atlantic’s waves, there are a.million
people whose resources and condition are even
now too little known to many of the inhabi-
tants of other parts of our country. Owing to
the absence of railway connection before the
Union there was practically no communication
between the old Province of Canada and the
Lower Provinces. With the opening of the In-
tercolonial Railway communication became
easier, though even then it was hard to make
_citizens of Montreal and the country further
West realize that they were on longer depend-
ent upen American ports for access to the
ocean. Portland had long been Canada’s win-
ter port. Those who were striving to have
Halifax and St. John recognized as the Can-
adian winter ports had an uphill fight before
their eause was won. The extension of the
Canadian Pacific Railway to the Maritime Pro-
vinees provided additional means of communi-
cation, and now there is an ever-increasing

volume of trade and travel between the in-
land country and the seaboard. ~ While the
Maritime Provinces have not had. the rapid
development of the West, they have won a de-
served reputation for the variety of their re-
sources and the soundness of their general busi.
ness operations. If a big crop in the West
creates a boom; a bad Crop may cause eon-
siderable depression. In the Maritime Pro-
vinces neither of these things often occurs..
The diversified character of the resources of
that portion of the Dominion becomes almost
an insurance against hard times. A depression
-in on¢ industry eannot create general depres-

sion. In Nova Scotia, with her farm and

orchard products, her fisheries, her coal mines
and steel plants, her lumbering and manufac-
turing ; -in New Brunswick, with her forests,
farms, orchards, fisheries and manufactures; in
Prince Edward Island, with farming and fish-
ing interests that produce probably a better
average of comfort among the people than is to
be found in any other part of the Dominion—
in all of them with religious and educational
institutions of the highest character and all the
things that make for intelligent and patrio-
tic citizenship—Canada has a territory which
must at all times play a very important part
in the upbuilding of the Canadian nation. The
information supplied to-day -respecting the
progress and econdition of these three sea-
board Provinces is worthy of careful study by
all Canadians who desire to know the land they
live in, and by all people abroad who are inter-
ested in Canada’s development.

<
Bad Imperialism

HERE is Imperialism and Imperialism—

a sane Imperialism, springing from a
serious desire to have all parts of the British
Empire drawn together as closely as their re-
spective conditions will permit, and what is
sometimes called a Jingo Imperialism, which
is seldom very thoughtful and usually very
vociferous. A specimen of the latter recently
given to the British House of Commons has
called forth a rebuke from the London Econo-
mist, the old financial journal from the editor-
ship of which Mr. Francis W. Hirst recently
retired. The constant and unqualified pre-
sentation of the principles of free trade and
the occasional expression of a desire for an
early peace brought upon the Economist some
criticisms which led to Mr. Hirst’s resigna-
tion. It is evident that, if not prepared to go
as far as the former editor, the present con-
ductors of the journal are not disposed to lend
themselves to the support of the Jingoism
which sometimes wears the mantle of Imperial-
ism. A member of the British House, Mr. Les-
lie Scott, invited his fellow members to sup-
port a resolution to the effect that enemy prop-
erty and businesses in Crown Colonies and
Protectorates, when offered for sale, should
be sold ‘‘only to natural born British subjeets
or companies wholly British.”” The result, the
Economist says, ‘‘was a melancholy display
of bad Imperialism, bad sentiment, bad Old
Bailey bickerings by eminent lawyers, and
bad temper, exemplified by Sir Edward Car-
son’s interrupting Mr. Bonar Law with the
eiegant phrase, ‘ Not at all — Nonsense,’’’
Oddly enough the chief duty of presenting the
objections to the proposal fell to two promi-
nent leaders of the old Tariff Reform move-
ment, Mr. Bonar Law and Mr. Steel Maitland.
The particular matter which the mover of the

resolution had in mind was the approaching
sale of enemy property in Nigeria. Mr. Scott
in his speech said the meaning of his proposal
was that ‘“we declare in favor of keeping the
fruits of the war for the British Empire.”’ Sir
Edward Carson, who warmly supported the
resolution, said ‘‘ the country has been told
over and over again that the one object of
this war is to smash Prussianism and to smash
the interference of Germany in our trade
throughout the British ‘Empire.”” This the
Economist properly points out in an unfortun-
ate and most unwarranted statement of Bri-
tain’s aims. It is the German and not the
British view of the situation. Germans, to de-
fend their part in the war, are constantly repre-
senting that it is German trade Britain is try-
ing to crush, and that this purpose is con-
cealed behind a hypocritical pretence of main-
taining treaty rights and defending small na-
tionalities. It is in such meotions as Mr. Scott’s
and such speeches as Sir Edward Carson’s
that the Germans find excuses for their at-
tacks on Great Britain. After noting some of
the local reasons against preventing competi-
tion in the Nigeria case, the Economist deals
with the broader view of the question:

““But the question was, of course, much
wider and bigger. It was a question of
our policy towards our Allies, towards
neutrals, and towards the civilized and un-
civilized world. Are we going to put a
ring fence round the British Empire, and
80 not only check its development and de-
prive it of capital that it needs and will
need, but also change the whole attitude
of the rest of the world towards it?
Hitherto it has welcomed the commercial
co-operation of all, and so it has greatly
prospered and has been recognized as a
benefit to mankind. It appeared to be the
object of the resolution to shut out all but
British-born citizens, though ils terms
were easily shown to be quite fu-
tile - for that purrpose, since by them
the * British buyer was left free
to resell next day. But if this object were
secured the British Empire would, nat-
urally and reasonably, become at once an
object of envious hostility on the part of
all who were shut out.’”’

The resolution, as several members pointed
out, if adopted would serve notice on our gal-
lant French Allies that they were not to be
permitted to have ordinary trade privileges in
British countries, and even General Botha,
the heroic defender of Imperial interests in
South Africa, would be excluded, since he is
not a “‘native born British subjeet.”” Conclud-
ing its review of this manifestation of mis-
guided Imperialism the Economist says:

““It seems hardly credible tht a resolu-
tion meting out such measure to our Allies
-and to fellow-citizens who are fight-

T




12

THE JOURNAL OF COMMERCE

. . December 5, 1918.

ing for wus could have been ser-
iously moved, and its effect on
the mind of neutrals would have been
equally disastrous if it had received the
assent of the House. Much was said about
-the Paris Conference, but Mr. Molteno gave
an apt quotation from the Prime Minister’s
speech on August 2nd, pointing out that
the resolutions of the Conference were ‘in
no sense aimed at neutrals,” and that ‘the
determination of the Allies to defend
themselves against aggression from else-
where is, or ought to be, a pure guarantee
that we*shall pursue no aggressive policy
towards other people.” Certainly it would
be disastrous, for the British Empire and
for mankind, if we began a trade policy of
dog in the manger towards neutrals at a
time when the progress of civilization has
shown to  depend

been  so  clearly

coodwill  bhetween
States,

heaten, and  this

on co-operation and
[Tnited

the resolution was

us  and the Happily
essay in bad Imperialism received the hand-
some burial that it merited. It was prob-
ably produced by the rather hysterical
spirit that is necessarily rife, in these days
of strain, among pceople who have not
enough serious occupation, and it was also
based on the mistaken helief that we can
beat Germany in trade by passing laws
and making restrictions, instead of by hard
careful  at-

work, scientifie methods and

tention to detail.
We

Asquith was even more emphatic on this

note with satisfaction that Mo,
point at the Guildhall on Thursday, when
he denounced as a “ehildish fiction” the
suggestion that the Allies have any inten-
tion of putting up an impenetrable stone
wall against neatral trade; adding that if
it were trae it would mean that we were
once and all bent on cconomic suicide, and
that merve self-interest will impel us to es-
imdustrial

tablish and maintain the hest

and fmancial relations with the neutral

Powers, ™’

Two German Losses

’E"‘ WO events
: luropean

the position of Germany.

that oceurred In

alfairs may

have just

seriously affect

The first is the death of the Emperor Fran-
cis Joseph. There is no doubt that the much

younger German Kaiser obtained a remark-
able influence over the old Hapsburg monarch.
Austria-llungary allowed herself to be used
by Germany as an instrument {o serve the Ger-
man ends.  The new ruler of the dual mon-
archy is a soldier, who will be no less zealous
than the old Emperor in the prosecution of the
var while it lasts, but there is a widespread
impression that he will be more thoughtful of
the position of hisrown country and less will-
g to play second fiddle to the German Kaiser,
If Austria-Hungary is indisposed to subordinate
her interests to those of Germany, the new ruler
may find an opportunity to discuss terms of
peace as respeets the dual monarchy, regard-
The part that Austria-
Hungary has already taken in the war has

Jess of German views.

created territorial ambitions among her neigh-
bors which may make this idea of a separate
peace more difficult of execution than it would
have Nevertheless,
the fact that the ruler of the dual monarchy
is not likcly to be as responsive to German ap-
peals as his grand-uncle was is certain to be
the cause of much anxiety at Berlin,

been at an earlier stage.

The second of these blows to Germany is the
retirement of the Russian Prime Minister
Sturmer and the appointment of M. Trepoff
as his successor. Strange as it may seem Ger-
many has been able to exercise some influence
in Russia, and some of the Russian officials
have come under the suspicion of not being
as resolute as the Czar is in the prosecution
of the war. Sturmer is of the old bureaucratic
class who have not accepted cheerfully the
growth of democracy. His maintenance in of-
fice would in all probability have led to sharp
conflict between the Government and the
Duma. The new Prime Minister is believed to
he more in sympathy with the Duma and
with the mass of the people in their determina-
tion to carry on the war in loyal co-operation
with the Allied Nations. Germany’s hope that
Russia might be seduced into arranging for
a separate peace is destroyed by the departure
ol Stermer and the advent of Trepoff.

Gilding Refined Gold

NE of the many strange things brought
O about by the war is the manner in which
some of the British borrowings in New York
have been managed. It has been deemed ex-
pedient in some instances to provide collateral
security along with the bonds of the British
(Government, and (fanadian Government bonds,
received by the British Government in the ad-
Justment of accounts with (‘fanada, have been
largely used for this purpose. Thus Canada
hhas been put in the position of an endorser of
Gireat Britain’s eredit. It is not very long since
Canada deemed it unsafe to offer a large new
issue of bonds in England without first secur-
ing the guarantee of the British Government.
The bonds then issued and guaranteed, for the
construetion of the Intercolonial Railway, have
run out their term dand have been paid off.
British guarantees are no longer deemed ne-
cessary to support (‘anada’s credit. The British
Government 's securitiecs—commonly called con-
sols—have been deemed the very highest of
The idea that
any endorsement of these bonds could be ne-
cessary would three years ago have been re-
carded as ridiculous; a suggestion that Can-
:da’s bonds would become collateral security
Brtiain's obligations would have
been given a place in the humorous column.
When the desirability of such collateral was
first suggested by the American bankers to the
British Chanecellor of the Exchequer that of-
ficial must have received a shock. However,
those who go into a foreign market to buy
anything—whether it be money or merchandise
—soon learn that if they wish to do business
quickly they must adapt themselves to the
1ules and customs of the market, even if some
of them seem unreasonable. Usually it is easier
to do this than to persuade the people concern-
ed that their stipulations are unnecessary. The
great bankers of the United States knew, of
course, that the bond of the British Govern-
ment was good. If the money required was
all to come from their own pockets there would
Lave Dbeen no need to talk of collateral se-
curity. But the quick co-operation of the
great American public was needed to make the
big loan a success, and the simplest way to
assure the man in the street that the loan was
sound was to back it with other securities.
If Britain were to be defeated in the great war
the value of her securities would certainly fall.
But in that case what would happen to things
Canadian, including the Canadian bonds which
were treated as good collateral? There was a
touch of humor about the whole business. But

the world's financial obligations.

for Gireat

the loan was a suceess, and all was well. Now
that our prosperous neighbors have become
better acquainted with British finance, it is
not likely that they will be so anxious for the
endorsement of British securities. Arrange-
ments are being made for the flotation in the
States of a large amount of new securi-
ties and no mention is made of any
collateral security being required. Mr. James
B. Forgan, the Chicago banker, who is so
well qualified from his experience in Great
Britain, Canada and the States to speak on
such questions, sets a good example to others
not so well informed. :

““As to further foreign loans,’’ he says,
“I assume that from time to time, as oc-
casion demands, there will be offerings of
British and French treasury bills or pos-
sibly short term notes. Each loan, as it
comes up, will have to be considered on its
merits. Rate and terms will have im-
portant bearing. I will say, however, that
I have invested my own money in foreign
unsecured loans and that I do not consider
I am running any risk.”’

A New Standard of

Qualification

HE appointment of a new Lieutenant-
Governor of Nova Scotia establishes a

new standard of qualification for the office.
Hitherto, without any exception, the civil ap-
pointees to the position have been men of con-
siderable experience in public life. Howe was
& veteran statesman; Johnston, who was ap-
pointed but never entered upon the duties of
the post, was of the same class; Archibald had
long Parliamentary experience, ‘had been a
Minister at Ottawa and a Governor at Win-
nipeg; McLelan had seen much service in the
Nova Scotia Legislature, in both Houses
of Parliament at Ottawa, and in the Federal
Cabinet ; had Municipal ex-
perience, and had served for several terms in
the House of Commons; Daly had knowledge
of the duties from his service as Private Sec-
1etary to former Governors, and had been for
some years Member of the House of Commons
and Deputy Speaker; Jones had long ser-
vice in Parliament and as a Minister; Fraser
had served in the Legislature and Government
of Nova Scotia and in the House of Commons
and later as a Judge of the Supreme Court of
the Province ; MeGregor had served in the Nova
Scotia Legislature and in the Senate at Ot-
tawa ; McKeen had been for some years a Mem-
ber of the House of Commons and for a longer
period a Senator. In the case of all these
appointments it seems to have been assumed
that some public service, some experience in
the field of public life, was a necessary quali-
fication for the gubernatorial office. It is not
so in the case of the latest appointment, for
the new Governor is a business man who never
served a day. in any Municipgl, Legislative or
Parliz}xxl(‘llt,al"y body. He is a gexltlemaxl highly
esteemed in every relation of private citizen-
ship, and can be relied on to do his utmost to
honorably discharge the duties assigned to
him. He is fortunate in having as his chief
constitutional adviser one who combines large
experience in public life with a high sense of
public duty. There is no reason to doubt that
all will be well as respects the performance

of public duties. Nevertheless, the change that
has been made in the standard of qualification
is very notable

Richey large
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- The Question of Inflation

The Great Expansion of Banking Business in Canada has been Along

’ ¥

Sound Lines

By H. M. P. ECKARDT.

!/

In its recent banking number, the London Econo-
mist, in drawing attention to the increase of $1,-
560,000,000 in the® deposits of the British. banks.
since the outbreak of war, explained how such. in-
crease might be traced in part to ‘credit inflation.
For example it pointed out that the increase of $920,-
000,000 in the bank holdings of investment securities
during this period had a .direct tendency to inflate
the deposits. The securities purchased by the banks
were mostly new issues of the British Government;
and it is quite easy to see that whenever the banks
acquired a fresh block of bonds, crediting the pro-
ceeds to the Government account, a corresponding
amount of new deposits would be created. Then it
is recognized that through the putting into circula-
tion of a new supply of legal tender paper money,
the process of inflation has been furthered in all
of the belligerent countries. Even in the United
States, a country not involved in the war, it is
possible to trace a considerable amount of deposit
inflation.

In view of the conditions prevailing abroad, it
is quite worth while for us in Canada to study our
-position carefully with the object of discovering to
what extent the remarkable increase of bank de-
posits here is due to inflation. On investigating
the figures closely it is seen that while the enormous
credit operations carried through in the Dominion
during the past year or two have had a marked ef-
fect in expanding the totals of bank assets and lia-
bilities, the process has been such as to enable us
to largely avoid the more dangerous forms of in-
flation. Let us examine the growth of our banking
resources; taking note of the effects produced here
by each one of the several methods of credit in-
flation usually in evidence. One of the methods fre-
quently used is for the Government to make large
issues of inconvertible paper money. That policy has
not been pushed to a dangerous extent in Canada, as
the following table shows:

July 31,1914. Oct. 31,1916. Income.
Dom. notes out.$112,793,833 $174,634,619 $61,840,786
Gold Reserve . 91,735584 113,687,359 21,951,775

Am’t Uncovered.$21,058,249 §$ 60,947,260 $39,889,011

The increase of uncovered notes is less than $40,-
000,000. It ‘occurred mostly in the first five months
of the war, and there was no attempt to force the
new issues into general circulation. The Govern-
ment printed the notes and the banks took and
held them. The transaction thus had the appear-
ance of a loan by the banks to the Government for
an undefined term free of interest. This would in-
flate the deposit accounts of the bank, in all prob-
ability; on receipt of the notes from the Finance
Department a credit balance in the Government ac-
count would be created, thus increasing deposits.
The new deposit money so called into being would
persist in the monthly bank returns being trans-
ferred from the Government account to the accounts
of individuals. Between July 3l1st, 1914, and Oc-
tober 31st, 1916, the aggregate of deposits held by
the Canadian banks has increased roundly $360,000,-
000. So it is clear that issues of uncovered paper
money by Government cannot be held responsible,
except to an insignificant extent.

While discussing paper money issues it is well
to refer to the bank note circulation. As at Oc-
tober 31st, 1916, that stood at $145,131,667 as' com-
pard with $94,815561 on July 31st, 1914 — the in-
crease being $50,216,106. Let us now inquire as to
the basis on which these new issues have been made,
Taking the question in a broad or general aspect,
we may get the amount of the uncovered baik note
circulation by deducting the deposits in Central
Gold Reserves from the outstanding issues of the
banks. Here is the exhibit.

July 31,1914, Oct. 31, 1916. Increase.
Bank notes out..$94,815,561 $145,031,667 $50,216,106
Cent. Gold Res. 4,400,000 35,660,000 31,260,000

Uncovered .. ..$90,415,561 $109,371,667 $18,956,106

This increase too must be considered as moderate
and fully warranted by circumstances. So far as
the banks are coneerned, the increase of $18,956,106,
or say 20 per cent, in their uncovered issues does
not signify any dangerous degree of inflation. With
reference to the above method of arriving at the
uncovered issues of bank notes, it should be said

that it is not strictly accurate, inasmuch as some
banks may have a certain amount in Central Gold
Reserve not represented by “excess notes in cir-
culation, and such surplus deposits cannot properly
be regarded as cover for bank mnotes outstanding.
However, this would not affect the figures material-
ly. There is another point. The deposits in Cen-
tral Gold Reserves do not consist exclusively of gold.
In fact, the greater part consists of Dominion notes
—about three-quarters of the amount deposited as
at October 31st, 1916, being Dominion notes. As the
Dominion notes are themselves covered only to the
extent of 66 per cent by gold, it is necessary to get
a correct view of the uucovgred paper currency of
the country, to rate the Dominion notes in Central
Gold Reserve at 66 per cent of gold. Taking them at
that the bank notes uncovered by gold would be
increased by roundly $9,000,000, making the total
increase for the war period about $28,000,000, which
still must be regarded as a very moderaie expansion,
considering that the October figures represent the
position at the height of the crfop moving season.

Next the bank resources were swollen by the
two Dominion loans in New York -— $45,000,600 on
August 1st 1915 amd $75,000,000 on April 1st, 1916,
As $25,000,000 of the first loan matured and was re-
tral Gold Reserve do not consist exclusively of gold.
was but $95,000,000. We must remember that it
was the Americans who took and paid for these
bonds of ours; and the transaction thus differs
radically from those above referred to, in case of
which the banks created the depecsits by means of
book credits in exchange for Dominion bonds or
Dominion notes received by them. '

On the other hand the subscription by the banks
to the first Domestic war loan appears to come
squarely under the heading of “inflation” as defined
by the Economist. The banks took the bonds to
the amount of $22,000,000 or thereabouts, and sweli-
ed their deposits a like amount by so doing. But,
even in this case the situation would be corrected
insofar a$ the banks subsequently sold off their hold-

ings to investors who paid for them in cash without

borrowing. It is understood that a considerable
amount of the bonds have already been disposed of in
such mamner. Another special form of transaction
is seen in the munition loans granted by the banks
to the Imperial Government. This represented anoth-
er case in which the banks created a large volume
of new deposits through taking the securities — thus
expanding both sides of the balance sheet. As the
loans aggregate $100,000,000, the effect on the bank
position ‘was quite pronounced. The essential thing
to remember, here, is that the goods represented by
the credits were sold by our manufacturers to an
outside party — the British Government — and that
in taking the securities the banks merely essayed
to carry the debt for say a year, at the end of which
time the British bills will presumably be paid and
the debt cancelled. Such a transaction can scarcely
be described as inflation from the Canadisn point
of view. Suppose our manufacturers had been in a
position to wait a year for their money, in other
words suppose they had themselves held the Bri-
tish bills, instead of passing them on to the banks
— then the increase of deposits would have ma-
terialized just the same, a year later,

There was a measure of inflation in connection
with the short date loan of $30,000,000 by the banks
to the Dominion Government on August Ist and
September 1st, but that was largely corrected on
November 1st when the Government paid off §21,-
060,000 of the money borrowed: and on ccember
1st, when the balance of $9,000,000 v as paid this
factor has been removed.

‘Inflation might occur through banks extending
excessive credits to their customers to enable ibem
to buy Government bonds or engage in large ven-
tures. Of this there does not appear to be any sign
in the Dominion. Takiug the three items — current
loans in Canada, call loans in Canada, and Joans to
municipalities—the aggregate was $945,000,000 on
July 31st, 1914, as against $915,000,000 on Octobar
31st, 1916. So 'the conclusion is that the great
expansion of banking figures in Canada is not to

any dangerous or excessive extent the result of book
credits granted by the banks themselves. No doubt\
a large part of the funds held by them are temporary

or transient funds, but they are guarding against
the Qwho]esale extinguishment of these balances by
carrying abnormally large reserves of immediately
available assets here and in New York.

Rural Population of
Twice as Large as

Maritime Proyinces
Urban Population

These Provinces Have the Largest Percentage Rural Population in Canada. Figures for
Canada as a Whole Almost Equally Divide Total Population Between
Urban and Rural Centres.

By GUY CATHCART PELTON.

If a bigger percentage of rural than urban popula-
tion is a sign of sane population, then the Mari-
time Provinces have the sanest population in Can-
ada. The figures for Canada as a whole at the last
census showed that the division of the population
between urban and rural centres was almost even.
The rural population at the last census for all
Canada was 3,925,679, and the urban population was
3,280,964, a difference of only 644,715 in favor of
rural population or a little over 8 per cent.

The Maritime Provinces showed a rural popula-
tion of 637,310 and an urban population of 300,645,
this being the only part of Canada showing a rural
population more than double the urban population,
The three provinces showed the following urban
and rural population divisions.

Rural Urban

Province. Population. Population.
Prince Edward Island... 78,758 14,970_
Nova Scotia.. .. ee .. .. 306,210 186,128
New Brunswick. .. .. .. 252,342 99,647
Maritime Provinces .. .. 637,310 300,645

The Maritime Provinces have no big urban cen-
tres, the largest being Halifax and St. John, each
with something over 650,000. Prince Edward Is-
land’s biggest city is Charlottetown which has onily
12,000. There are several towns in Nova Scotia and
New Brunswick of from 3,000 t6 7,000 and 8,000,
but the number exceeding 10,000 population is very
small. In Nova Scotia, Sydney, Amherst and New
Glasgow and Glace Bay are the only urban centres
other than Halifax, of over 10,000 population, while
the towns in this province of from 5,000 to 8,000 in-
clude Truro, Yarmouth, Dartmouth. In New Bruns-
wick, Moncton is practically the only city ‘other than
8t. John over 10,000 population, the towns of from

5,000 to 8,000 including the capital Fredericton, and
Chatham. All the three provinces have numerous
urban centres of from 1,500 to 3,500, some of them
quite important industrial centres.

The last census, however, showed that the rural
populations of the Maritime Provinces had all shown
a decrease in ten years, while the urban popula-
tions had all shown increases. In the ten years the
rural population of Nova Scotia decreased by 23,981
and the urban population increased by 656,745. In
New Brunswick the rural population had decreased
1,493, and the urban population increased 22,262. In
Prince Edward Island the rural population decreased
9,546 and the urban' population increased 15. New
Brungwick in the ten years had the smallest rural
decrease of any of the provinces. Nova Scotia had
the biggest urban increase and Prince Edwa\rd Is-
land had the smallest urban increase.

Quebec and Ontario had the biggest urban in-
creases in Canada, the former’s urban increase in
ten years being 314,383, and the latter’s 392,511.
Quebec in this perfod added 39,951 to its rural popu-
lation 'while Ontario decreased its rural population
by 52,184. In Manitoba the rural increase in the
ten years was 70,5611 and the urban increase 129,892,
The increases in the other provinces were: Sas-
katchewan, rural 287,338, urban 113,815; Alberta,
rural 180,327, urban 121,314; British Columbia, rural
100,318, urban 113,505,

The three Maritime Provinces show the follow-
ing population figures in comparison with the three
prairie” provinces,

Rural_ Urban
Population. Population,
Maritime Provinces ,. ., 637,310 300,645

Western Provinces ., ,, 849,042 473,667
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High Cost of Living

Retail Merchants Complain of the New Order-in-Council.-~8ome: Strong Criticism

L8

The Order-in-Council put into effect last week
to prevent the undue advance of living costs in this
country has far from met with approval from the
retail merchants of Canada, as represented by the
Retail Merchants’ Association of Canada. In a re-
port prepared by the Association, the legislation is
thoroughly reviewed.

The portion of the act which has raised the mer-
chants’ protest is that which reads substantially as
follows, the other portions having to do with the
methods for enforcing it and in reaching the pen-
alty of $5,000 fine and two years in jail:

“No person shall conspire, combine, agree or ar-
range with any other person.

“(a) To limit the facilities for transporting,
producing, manufacturing, supplying, storing or
dealing in any necessary of life; or

“(b) 'To restrain or injure trade or commerce
in relation to any necessary of life; or

“(¢) To prevent, limit, or lessen the manu-
facture or production of any necessary of life,
or to enhance the price thereof; or

“(d) 'To prevent or lessen competition in the
production, manufacture, purchase, barter, sale,
transportation, insurance or supply of any ne-
cessary of life.

“Nothing in this section shall be construed to ap-
ply to combinations of workmen or employees for
their own reasonable protection as such workmen
or employees.

“Section 498 of the ('riminal Code shall, as re-
gpects necessaries of life—only until the repeal
of this section of these regulations — be deemed to
have been repealed.

“No person shall accumulate or shall withhold
from sale any necessary of life beyond an amount
thereof reasonably required for the use or consump-
tion of his household or for the ordinary purpopes
of his business,

“lKvery person who shall at any time hold any

necessary of life beyond an amount thereof reason-
ably required as aforesaid, and ‘every person who
ghall hold for the purpose of sale, whether as manu-
facturer, wholesaler, jobber, retailer or otherwise,

any stock in trade or any necessary of life, shall
offer for sale the excess amount of the said stock

in trade as the case may be at prices not higher than
are rcasonable and just.
“provided, however, that this section shall not

apply or extend to any accumulating or withhold-
ing by any farmer, gardener, or other person, of the
products of any farm, garden, or other land cul-
tivated by him; nor shall any manufacturer, whole-
galer or jobber because of anything herein contain-
ed, be under obligation to sell to other than such
classes of persons as are accustomed to purchase
from manufacturers, wholesalers, jobbers, respec-

tively, nor shall any person be under obligation to
gell otherwise than in accordance with the ordinary
course of business.”

The repealed act had in it a safeguard for the
merchants in the phrases “unduly limit,” “unreason-
ably enhance” and ‘“unduly prevent,” which always

left the reasonableness of their joint actions to be
determined as. The circular of protest issued by
the merchants says:

“The insertion of thesc clauses gave the merchants,
as well as the manufacturers, protection from the
clamourings of a host of unreasonable people, some
of whom do mnot even know that there is such a
thing in trade as ‘“overhead expeamses,” or that the
“law of supply is governed by the law of demand.”
These unreasonable persons see no harm in the
members of the Government meeting together and
fixing a hard and fast price, or a fixed rate on duti-
able articles, or on Postage stamps, or on money
orders, or on a host of other things, or they can
see no harm in thousands of working men meeting
together and demanding a certain fixed and increas-
ed rate of wages, and holding the entire transporta-
tion service of the country up if they do not receive
it, of they can see no harm in the Doctors or the
Lawyers meeting together and deciding upon what
fees ‘they should charge, and having the rates so
decided upon posted up in their offices, but if Retail
Merchants, who pay the largest share of the taxes
in' every Municipality in Canada, should meet to-
gether for legitimate purposes and decide that they
should’ make more tham two cents on -the-sale' of

one hundred cakes of laundry seap, and which is
all' the profit they are now making, these unreason-
able persons would make a tremendous' shout:

“The removal of these legal safeguards under the
rresent Order in Council will make every Whole-
sale Merchant, Retail Merchant or Manufacturer
who desires to meet with his' fellow competitors to
discuss their trade conditions; or to decide, “if ne-
cessary, that they should increase the salary of their
employees, and place the said' increase in their ex-
pense account, or how they should deal with the
increased duty placed upon them by the Government,
liable to be charged with ‘conspiring, combining,
agreeing or arranging’ to ‘enhance the price there-
of” whether the same be little or much, reasonable
or unreasonable. On the other hand, the Farmers
and the Gardeners can meet and agree among them-
selves, the Laboring men can meet and agree among
themselves, the Doctors and the Lawyers can meet
and agree among themselves, the Ministers of the
Dominion and Provincial Government can meet and
agree among themselves, as to what duty, what pos-
tal rates, or what license rates they shall charge,
and whatever rates they may fix, or whatever ac-
tion they may determine upon; they are exempt
from the law; but if the Retail Merchants of Can-
ada, or the Wholesale Merchants of Canada, or the
Manufacturers of Canada, even discuss among them-
selves what they consider would be a fair and hon-
orable price to-place upon any article, so as to cover
the increase in wages, war tax, ete, for the protec-
tion of themselves, as well as for the commercial
protection of Canada, they are regarded as law break-
ers and conspirators:

“Should the Retail Merchants of Canada, who
collectively have more money invested in mer-
chandise, and in distributing facilities, and equip-
ment, sit quietly down and accept this imposition
and suspicion with a protest? We think not, and
we are sure that every one of th'em who have British
blood in their veins will resent the insult to the
last man,

Class Legislation. .

“Why should the farmers, the market gardeners,
the laboring men and the doctors and the lawyers,
be allowed to do the things that the other classes
are prohibited from doing? TUnder the present
order the farmers é\_nd the market gardeners may
fix their prices, hold their crops, if they decide
that it is in their own interest to do so, and the
laboring men may increase their wages, and the
doctors and the lawyers may increase their fees,
and be exempt from the operations of the law, but
if the retail merchants did the same thing they would
be regarded as law breakers and criminals. Is
it because the Government was afraid to include
the farmers, the market gardeners, the laboring men,
the doctors and the lawyers, for fear of losing their
votes? Or was it because they decided that the
retail merchants, the wholesale merchants, and the
manufacturers were the guilty parties? It seems
very much like that to us, and for this reason, if
for no other, we must all arise as one man and de-
mand that this discrimination be removed.

“To some, the above may seem to be a very strong
presentation of the case, but we can arrive at no
othed decision, nor can we see any other way in
which the new Government order can be reviewed.

Every One Should Have Been Included.

“If the desire of the Government was to search out
the guilty parties — if any guilty parties exist —
why did they not include every citizen in Canada?
Why exempt farmers, market gardeners, . laboring
men, doctors and lawyers? TUnder their propesed
remedy thousands of men and women belonging
to the farming, the market gardening, the laboring
and the professional classes may make up their
minds to lay in a supply of produce or other articles:
far beyond' their present needs and in‘ this' way Help
to still further increase the price, but they cannot
be made to disgorge, even if the food was required
to feed the boys in' the firing line. We must re:-
member Canada is at war. Our beys gre fighting to
save us and to save Canada. We must see tlint they
are fed, no matter how much we suffer at home;
bBecause our sufferings are as nothing compared ‘with
their sufferings, and’ our cost as mothing compared
to' their cost~ - - ¢ Sk v

The: Commercial Classes Should Meet.

“If the propesed solution:is the only remedy that
the' members of the: Dominion Cabinet have to of-
fer, and if their attempts result’ in creating discord;
by casting refiections on: the Commercial: classes;
which their proposal evidently does, it seems: abeut:
timie: that' the: commercial’ classes’ met togetlier and:
pointed out to the Government the: proper way to
deal with this important subject.

Advice and: Services Offered.

“A committee from our Association was authorized
to, and did, appear before the special Committee
of the Dominion Cabinet, who have the matter in
hand, and they offered their services and their ~d-
vice befroe this drastic piece of legislation was
made law, but neither were accepted, vw..g -~
haps to the fact that we were considered to be ‘The
Prisoners at the Bar’ and which the result of their
deliberations seem to have placed upon us.

No Provision Made for Loss of Reputation.

“Further features in the Act refer to the charges
and the evidence to be secured against those who
come under its operations, viz: ‘The Retail Merchants,
the Wholesale Merchants, and the Manufacturers,
and who may be considered as violating any of its
clauses:. The evidence is to be gathered and pre-
sented by the Municipalities, and they in turn can
summons any ‘Retail Merchant Wholesale Merchant
or Manufacturer’ whom they may suspect, and order
any of them to make a full detailed return of their
business affairs, as is set forth in a schedule set
out in the Order. If the said Municipal Council
should decide that. their suspicions are confirmed,
they must then send the same to the Minister of
Labor, who is authorized to again demand another
investigation and take such evidence as he may de-
sire under oath. If in the opinion of the Minister
of Labor, the Retail Merchant, the Wholesale Mer-
chant, or the Manufacturer appears to be guilty,
the Minister shall then submit such evidence to the
Attorney-General of the Province in which the al-.
leged suspicions of crime have been committed,
and he in turn is then empowered to go over all
the evidence which is presented to him, and if he
decides- that there is' sufficient to prosecute, he
must do so in the County or Municipality in which
the person charged, carries on business.

“In case the person, or persons, accused with the
violation of this Order in Council are found guilty,
they will be subject to a penalty not exceeding five
thousand dollars ($5,000.00) or to imprisonment for
any term not exceeding two years, or to both fine
and imprisonment as specified. The officer of any
company found guilty shall be guilty personally, and
cumulatively, with his company er corporation, and
with his co-directors and associate officers.

“No provision is made in this extraordinary piece
of legislation whereby any ‘Retail Merchant, Whole.
sale Merchant or Manufacturer’ who may be sus-
pected by amy person, in any Municipality, and who
is brought before the Municipal Council, or haled
before the Minister of Labor, or singled out by tne
Attorney-General, for investigation, and who may
be released for lack of evidence can be remunerat-
ed for the costs he has been put to, or for the loss
of his time or reputation. All this must be borne
by the poor supected merchant or manufacturer,
dand the farmers and the market gardeners, and the
laboring men; and the doctors, and the lawyers, and
the bankers; are exempt from the law while thous-
ands of our sons, and our brothers, and our rela-
tions, and our clerks, are fighting in the trenches
to preserve us; and to preserve Canada from the im:
position, and the treachery, and the injustice of
laws not made by the people, and for the people,
but made by an unwise, unjust, unscrupulous and ar-
rogant ‘Kaiser’ and his ministers. s

“Are we, therefore, as Canadians; justified in gc-
cepting the above Order in Council, as set forth
in this report, without' a  murmur? ° Or should we
rebel, and' rebel vigorously? We must certainly
rebel. Our association stands for equal justice: for
all classes of merchants large or small; and for their
preservation' and' right to' do business: without infair
restrictions: or diseriminatiom: R ¢

“The Iaw" just passed is a drastic and unwarrant-
ed piece of class legislation, and it must be opposed.
with &l ourmight, and’ with al¥ ouir power?®
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‘Mental Defectives

The Degenerates of Canada.--Efforts of the Prairie Provinces to
Provide Better Treatmen.

By REV. J. W. MACMILLAN, D.D., Manitoba College.

There is no Canadian town, however, reputable
and self-approving, but is shamefully . conscious of
a degenerate family or two in its midst. On the out-
skirts of the town, or in some neglected hellow or
corner, there are to be found a few miserable shacks.
Battered, dingy and foul as they are they sheilter a
class of people to whom they seem appropriate.
Some of these people are wanderers, who arrive on
the edge of winter and depart ds the birds returnm,
Some of them are permanent residcnts, even, per-
haps, descendants of the old and respected residents
of the town. The philanthropic people of the com-
munity break their hearts over these people. Their
poverty, their aversion to work, their gift of deceit-
ful beggary, their stony indifference to shame are
alike incurable. At the most the children can be en-
ticed for a Sunday or two to the Sunday School, and
a day’s slovenly labor can be occasionally extracted
from the man or woman. Idle, shiftless and callous
they are and they remain. And the children follow
in their parents’ footsteps.

Recent discoveries in the grcat unexplored regions
of social therapeutics render it probable that what
these people need is ncither an almonern or a police-
man but a psychiatrist. These social derelicts were
born that way. Not environment but heredity has
been- their undoing. Nature has forgotten to provide
them with an outfit of intelligence which will en-
able them to hold their own in the jostling and
striving of a competitive world. They are the weak-
est of the weak and are pressed immediately to the
wall. They fall, in fact, before they are struck.
They are not, nor ever have been, responsive to
prayers, curses, admonitions, scorn or any other
method of persuasion. In a word, they are mental
defectives.

Much progress has recently been made in the
study of this class. A method of testing has been
devised by means of which the defectives can be
classified according to the amount of their aberra-
tion from normal mentality. A nomenclature has
been adopted for the several classes, such as idiot,
imbecile, moron, etc. Their degree of intelligence
is rated by the average development of a normal
child, and one is certified as possessing the mental-
ity of a twelve year old child, another of a child of
eight, and so on. -

Doubtless the further pursuit of the study of
abnormal psychology will yield larger and more ex-
act returns. But enough has been done to bring to
the front two outstanding facts regarding mental
defectives. The first of these is that they breed their
like. In a typical family the taint will show itself
in various ways. One child may be quite normal,
another may be a deaf-mute, another half-witted,
another an epileptie, another a born criminal or
prostitute. The social composition of any prison or
similar institution shows a large proportion of in-
mates whose intelligence is defective. It is estimat-
ed that from 25 to 50% of criminals, prostitutes and
inefficients generally are more or less feeble-mind-
ed. In at least 80% of cases of mental defect it has
been preceded by other cases of mental defect in
the immediate family line.

The second fact is the consequence of the first:
that these unfortunates should be gathered into in-
stitutions. A very proper distj‘ust for institutions
has grown up within the last few years. The old-
time confidence in orphanages, almshouses andé
refuges of various sorts is happily being destroyed,
for reasons which need not be recounted here. It is
a little unfortunate that this class should have been
dragged into the spotlight by the advance of social
knowledge and sympathy, with the result that the
demand for institutions is increased just as the
supply is diminishing. Be that as it may, there is no
escaping the fact that the self-propagation of mental
defecfiveness must be stopped. We hold the precious
inheritance of civilization on too precarious a tenure
to allow it to be imperilled by race degeneracy.

And this peremptory reason is supported by a
natural pity for a class which has suffered much
without being at fault. They were called blockheads
at school and punished for their stupidity. As adults
they are called idle, vagabond and vicious and are
generally consigned by the community to shame and
dirt or shut up in gaols as offenders. Where they
should have been pitied they have been scorned, and

where they should have been protected they have
been left defenceless. , They ought to be regarded
as wards of society and = decently supported and
healthily employed. The middle ages were mnot so
far wrong in calling them “God’s fools.”

The Bureau of Social Research, which is the joint
instrument of the three prairie governments, has
been inquiring as to the number of mental defectives
in the three Proviqces. Information has been sought
from school boards, philanthropies and institutions
having the care of children, clergymen, doctors,
teachers and others. A special survey of the
Ruthenians has been made. A list has thus been
prepared containing the names of 1547 ascertained
mental defectives. Of these 714 are in Manitoba, 272
in Saskatchewan and 651 in Alberta. The Bureau
does not consider this list to be exhaustive and esti-
mates that there are in the three Provincés about
2,300 mental defectives.

Many of these are in their homes, receiving no
specialized training, nor, very often, adequate moral
protection. From all over the country letters were
received begging that an institution should be pro-
vide where their children could receive suitable
training and care. A doctor writes regarding an
imbecile girl of 23, who is also partially paralyzed:
“This is the first occasion on which even the pros-
pect of an opportunity has been presented for the
development of the mental condition of this girl.
The mother is a hard-working, good woman; the
step-father is a mechanic; three other girls to edu-
cate and the mother has cared for this paralytic for
23 years, which is no small job.”

Some of these mental defectives are in such char-
itable institutions as do exist: hospitals, industrial
schools, orphanages, etc. Some of them are in the
gaols. In every case it is a misfit and a waste of
money. By so much is the efficiency of these insti-
tutions lessened and their expenses increased, for
they are unfitted and unprovided for caring for this
class of patients. And by just so much are these
defectives themselves mishandled, lacking that spe-
cialized care and education which they require.

The Bureau hag already declared a policy. It is
as follows:

Stricter immigration laws and more effectual in-
spection.

Amended marriage laws.

All mental defectives to be regarded as wards of
the State, “Their mental incapacity and not their
poverty or crime to be the motive for the State's
interference.” (British Royal Commision on Mental
Deficiency, 1913).

No one can quarrel with such a policy. One may
however, hesitate to expect much result from the
first article: that dealing with immigration. As
the United States Commission on Immigration re-
ported, it is difficult to detect the mentally defec-
tive. Often there is nothing to indicate to the medi-
cal inspector mental disease, unless the immigrant
can be kept under observation for a considerable
period of time, or unless the history of the case is
known. It is the custom of immigration inspectors
invariably to hold any person who shows any evi-
dence whatever of mental disease. The trouble i3
that many show no evidence whatever unless the
period of observation is longer than it is practicable
to make it at a port of entry for immigrants. Per-
haps something could be done towards securing the
history of arriving immigrants. But that does not
appear to be an easy thing to do.

There is more hope in the second article, that re-
garding marriage. A tendency to tighten up the con-
ditions of legal marriage has been apparent in Can-
ada during the last few years. Thig tendency wili
undoubtedly increase with the result that parentage
will be forbidden mental defectives within the mar-
riage bond. The Bureau came across a case where,
when a social worker in one of the western cities
protested against the marriage of a feeble-minded
girl, thé crown prosecutor dismissed the matter
lightly: “Well, you are rid of her; she has a man
to iook after her.”

There remains the question of parentage without
the marriage bond, which is the fate of most feeble-
minded girls. Public opinion will sanction no other
method of prevention than the gathering of them
intc institutions, The well known asylum at Grillia,

Ontario, is such a place. There is none in either
_the maritime or the western Provinces. But it is to
- to ‘be expected that, following the investigation now

completed, an institution of this sort will soon appear

on the prairies.
An incidental consequence of the erection of such

a plant will be its great value as a means of pro-
paganda. It will be a public monument and adver-

tisement of the existence and needs of such class
of the population. Its superintendent and staff will
supply the expert knowledge for the examination
and registration of mental defectives. Public opi-
nion, as yet scarcely awakened to the injustice and
peril involved in treating this abnormal class as
normal, will be stirred and educated. It is not so
very long since the deaf-mute, the blind and the in-
curable came to be recognized as classes which or-
ganized society should provide for, and not leave in
the hands of their nearest relatives. The feeble-
minded are next in turn.

INCORRIGIBLES MAKE GOOD.

From the Boys’' industrial Farm at Shawbridge,.
P. Q. there have gone some thirty odd members to
fight for King and Country. In one battalion from
Montreal there are fifteen or sixteen of these re-
formatory boys. In a letter received from the Col-
onel of the battalion a few days ago the statement
was made that all the boys were behaving them-
selves and doing good work, with the exception of
young Davidson, who was the most troublesome in-
dividual in the camp and “very difficult to manager.”
Now comes word from the front that young David-
son, the daredevil, irrepressible mischief has been
awarded the Military Medal. The lad himself writ-
ing home to the superintendent of the farm said
that he was now going on to win the Victoria Cross.
Lots of men have “found”.themselves on the fields
of France and Flanders, and the probabilities are
that young Davidson will be no exception.

FATHER VAUGHAN ON THE WAR.,

Father Bernard Vaughan, of London, the famous
Catholic preacher, has written for the International
News Service the following copyrighted state-
ment: “England has passed through three stages
in her appreciation of the real meaning of this
slaughter of the human, euphemistically called war-
fare.

“In its first stage she felt she was fighting for
her national interests, the highest of which was
her national honor—her pledged word to recognize
and maintain the integrity, autonomy and independ-
ence of Belgium.

“Then it came down upon England that the fight
was not merely for national honor, but for national
existence itself. She began to realize that the ag-
gressive and arrogant foe with whom she had come
to grips was scheming and campaigning not only to
storm Paris and capture Petrograd, but to invade
England and raid London. England was to be the
Kaiser’s coaling station,

“Finally England began to wake up to the real
inner meaning and significance of the life-and-death
struggle to which she had committed herself and
her people,

“I think I may say that all of us, without excep-
tion of rank, creed or politics, have had at last to
face the awful reality that England’s sword has
been drawn, not to defend national claims only, but
international rights also.

“In other words, the allies, from Petrograd to
Rome, and from Rome to Paris, and from Paris to
London, are linked together, resolved never to
sheath sword or silence guns, or cry, ‘Hold, enough,’
till they are in a position not only to come to terms
with the enemy but on the contrary to
dictate their own terms to him.

“Unless the allies are resolved to fight on till
victory is theirs, it were better they had never fought
at all.

“Peace short of a fight to the finish would mean au
armed truce till the enemy was prepared ouce more
to shout——World-conquest or death.

“"God avert such a catastrophe to Furcpne again.”

EXCURSION TO CHICAGO.

The Grand Trunk Railway are cffering sp.cial
Znd, 3rd and 4th, return limit zood until Decemlbor
2nd, 3rd and 4th, reiurn Ymit god until December
13th. All Informétion czn be secired from Mr., M,
O. Dafoe, the Grard Trunk repraseutative at 122 St

ve

James St. Corner St. Francois Xavier S, Mountreal.
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SHERWIN-WILLIAMS CO. OF CANADA.
e

Gross earnings of the Sherwin-Williams Co. of
Canada, for the year ended August 31st last, before
providing for depreciation and bond interest amount-
ed to $846,944, against $577,304 for the previous
year, an increase of $269,640, or about 46 per cent.
After providing for depreciation of $76,710.20, bond
interest $136,470.16, donation to patriotic funds and
allowances to employees on active service and British
War Tax $49,807.02, there still remains $583,957.06
as net earnings for the year, which are equal to
about 19 per cent on the Preferred Stock and about
9 per cent on the Common. Sinking Fund started
last year at $40,000 now amounts to $81,000 for the
two years, and there is also in the hands of Trustees

cash and bonds $50,854.15. Comparisons of profit
and loss figures for three years follow:

1916. 1915. 1914.
lcarnings .. .. .. ..$846,944 $577,304 $682,736
Deprec. .. .. <. .. 16,710 53,485 59,733

.. $770,234 $523,818 $623,003
. 136,470 139,322 139,737

Balance .. ..
Bond int...

Net profits .. .. ..$633,764 $384,495 $483,265

Pfd. divid. .. .. .. 210,583 210,000 210,000
Balance.. .. .. ..$423,180 $174,495 $273,265

Patriotic, etc. .. .. 49,807 16337 2 s..aias

Surplus .. .. .. ..$373,373 $159,158 $273,265

Prev. surp. . 980,987 821,828 548,563

Total surplus ..$1,354,361 $980,987 $821,828

The working capital position shows large changes
hoth ways. Current assets at $3,367,044 are up $853.-
130 from a year ago, while current liabilities at $1,-
046,688 are $688,957 higher. The net change is an
increase of $164,173 on the favorable side. The prin-
cipal increase in current liabilities is $510,304 owing
to the Sherwin-Williams Co., of Cleveland — a fam-
ily transaction as it were. Total assets of the com-
pany are now $12,462,119, an increase of about $1,-
210,000 in the year.

The company as yet has made no provision for
the Canadian war tax on business profits. A foot-
note to the statement remarks that the surplus

shown is subject to such “taxes (if any).”

The question of a common stock dividend was
not touched on at the meeting, but it was stated
afterwards that no action was contemplated just
now.

It was reported at the meeting that a subsidiary
had been incorporated in Australia. This company

is building a white lead corroding plant at Sydney,
and in conjunction with it a paint and varnish
plant. The lead plant is the first of the kind to be
crected in Australin. Formerly high grade lead was
shipped to Iingland, then back again after under-
going the corroding process, so the new enterprise
gives every promise of success. The Canadian com-
pany's investment in the enterprise amounts to
$300,000.

It was announced that Lieut.-(‘ol, Ballantyne, vice-
president and managing director, had been granted
leave of absence in order to take up military duties.
1. M. Ashby and Geo. A. Martin, of the staff of the
company, have been added to the board of directors,
replacing Sir Inigo Thomas and J, W. Garscn, who
will now devote all their time to the English sub-
sidiary, Lewis Berger and Sons. The board is now:
W. H. Cottingham, Lieut.-Colonel Ballantyne, W.
J. White, K.C.; Wm. McMaster J. W. McConnell, H.
M. Ashby, Geo. A. Martin. Mr. W. H, Cottingham
was re-elected president, and Lieut.Col. C. C. Bal-
lantyne was re-elected vice-president, and H. M.
Ashby general manager. J. H. Gordon was re-
appointed secretary-treasurer.

PERHAPS A NEW PAPER MILL.

It has been rumored for some time that the big
McLachlan lumber mills at Arnprior, Ont., would
be converted into a pulp and paper mill, or at least
an addition would be made. It is now stated that
M. J. O'Brien, of Renfrew, has purchased the mills
presumably to afford an outlet for the large power
development he is establishing at Calabogie. The
McLachlan mills are well situated on the Ottawa
river, and should be in a good position to get the
adequate quantity of wood frcm Northern Ontario
and Northern Quebes.

LAZIER PAPER COMPANY, LIMITED.

A new company has been formed by a number of
well-known Montreal paper men to taken over the
Lazier mills near Belleville, Ont. The company,
Lazier Paper Mills Company, Limited, has a capital-
ization of $350,000, consisting of $150,000 authorized
preferred stock, of which $135,000 is to be issued;
$200,000 common stock authorized and $175,000 to
be issued. The preferred is 7 p.c. cumulative, and is
convertible into common stock up to December 31,
1917.

The new company will acquire as a going concern
the property and business of the Lazier Paper Mills,
Limited, Belleville, Ont., and by further equipping
the mill, will materially increase the production.

The capacity of the mill is now 5,000 1bs. in 24
hours; principally strawboard and like products. By
the installation of an additional machine, for which
there is ample floor space, the total capacity of the
mill will be from 15 to 20 tons per 24-hour day, ac-
cording to the lines manufactured.

The company will pay $55,000 for the property, as
a going concern, and intends adding machinery to
the extent of $50,000. With $5,000 allowed for con-
tingencies, the total cost will be $110,000. If the
entire preferred stock is sold the company would
receive $135,000 less commissions, etc., which would
give a margin of probably $20,000 as working capital.
This would also account for $67,500 of common
stock, the balance of $107,500 no doubt being held by
the promotors of the company. If the company can
earn from 21 to 59 p.c. on the common stock, as is
estimated in the prospectus, it would seem that the
promotors have not been unduly modest in regard
to their own participation in the bonus stock. The
promotors apparently have decided to retain 61 p.c.
of this common stock, which is rather a high propor-
tion of the amount issued, and certainly represents
an undue amount of “water” for a company of such
small capitalization.

SHAWINIGAN WATER AND POWER CO.

The Imperial Munitions Board has secured the
services of Mr. Howard Murray, vice-president of
the Shawinigan Water and Power Co., who will de-
vote his entire time to the work of the board. It
is understood that Mr. Murray will be associated with
{he management of the explosives branch of the
board’s activities, work for which he is particularly
well qualified. The large chemical plant, recently
completed by the Shawinigan company and now
in operation, was erected under Mr, Murray’s di-
rection, ;

At the special request of the Munitions Board,
the Shawinigan directors have granted Mr Murray
one year’s leave of absence, and Mr. Julian C. Smith,
vice-president and chief engineer, hag been ap-
pointed general manager of the Shawinigan com-
pany.

HOLLINGER MINES, LIMITED.

The report of the Hollinger Consolidated Mines,
Limited, for the four weeks ended November 3rd,
shows gross profits of $241,591.70, or $1,5691.70 in ex-
cess of dividend requirements. The deficit is, there-
fore, reduced by this amount to $238,148. Among the
features of the report are a reduction in working
costs from $180,897 to $170,804, or from $3.63 to $3.41
per ton of ore milled; an increase in the amount of
ore treated from 49,770 tons to 49,956 tons; an in-
crease in possible running time of the mill from 90.5
per cent. to 93.3 per cent., and a decline in the value
of ore treated from $9.07 to $8.62 per ton.

Accompanying the statement is the announcement
that 120,000 of the $5 par value treasury shares are
offered to shareholders of record December 1st at
$6.50, the proceeds to be availed of to wipe out a
deferred lability of $720,000 in the halance sheet
and to reduce the deficit in profit and loss account,
which was $238,148 in the last statement. Sharehold-
ers will be entitled to take up one new share for
every forty shares of old; where fractions exceed a
half share, a full share will be allotted. Subscrip-
tion privilege expires December 23rd.

SPANISH RIVER PULP AND PAPER CO.

Rumors of reorganization and control of the
Spanish River Pulp and Paper Company have been
current for some time past, and the rather pitiable
record of the eompany in the past lends some assur-
ance that current prosperity might enable the man-
agement to place the securities of the company on
a sound investment basis. The Spanish Company
is one of the largest producers of newsprint in Can-
ada. Having its own sulphite mill and extensive
limits the present prosperous condition of the paper
market is surely to be reflected in greatly increased
net earnings. The majority of the output is sold in
the United States, and it is authoritatively stated
that contracts for the current fiscal year will return
to the company an average of $20 a ton over the
average prices received last year. The company
has cleared off all bank indebtedness shown in the
statement of June 30th last, and is understood to
have a year's supply of wood on hand at the mills,
paid for out of last year's earnings. It is esti-
mated that net earnings for the current year will
be well over $4,000,000, and if this is the case it will
be an easy matter to retire deferred interest on
the preferred, deferred bond interest and the second
mortgage debenture issue, which at the end of June,
1911 will total $3,641,351. This will then place con-
trol with the holders of the common stock, and
should place the company in an excellent position to
proceed with such organization as will be necessary,.

These statements are obtained from sources in
close touch with the company. The continuation of
present conditions in the paper trade for the duration
of the war and at least a year after peace is re-
stored is anticipated by the best authorities in the
trade. It appears, therefore, that Spanish River
Pulp and Paper might redeem itself during the next
year, and in that case the preferred shares look like
a good investment at present prices, while the com-
mon shares are greatly better than a mere gamble,
as is held by various critics.

CANADA FOUNDRIES AND FORGINGS,
LIMITED.

The attention being paid to the securities of Can-
ada Foundries and Forgings securities during the
past week have drawn attention to the strong posi-
tion held by this company in the iron and steel

business of the Dominion. From the start the com-,

pany was well equipped to handle munition busi-
ness. A new plant has also been erected and
equipped at W’elland, Ont., thereby adding consider-
ably to the value behind the securities. Last year
net earnings were shown at the rate of $64 per $100
par value of the common shares, after allowing
for the War Tax, and liberal depreciation of plant.
So far this year, net earnings, allowing for the erec-
tion of the new plant, depreciation and War Tax
are stated to be running comsiderably above this
figure,

SHREDDED WHEAT COMPANY,

The Shredded Wheat Company has declared an
extra dividend of 1 per cent, which will be payable
along with the regular quarterly dividend of 114
per cent on January 1st to shareholders of record
December 20th. The stock of the company has been
on a 6 per cent basis since 1914. In 1914 a divi-
dend of 4 per cent was paid, plus a bonus of 2 per
cent. In 1911 and 1912 the dividend was 4 per cent,
but the bonus in both those years was only 1 per
cent, It is understood that the company during
the current fiscal year, which terminates on De-
cember 31st, has enjoyed a most profitable busi-
ness, and that the annual statement, which will make
its appearance early in 1917, will be one of the most
encouraging ever yet published by the concern,

CO-OPERATIVE ASSOCIATIdNS MERGE.

The amalgamation of the Grain Growers’ .Grain
Company with the two co-operative associations of
Alberta was completed at the annual meeting of the
former body held in Winnipeg last week. This move,
which had previously received the endorsation
of the Alberta grain growers, involves many
thousands of farmers, and will result in the Grain
Growers’ Grain Company increasing its authorized
capital from $2,000,000 to $5,000,000.
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ONG THE COMPANIES

NEW COMPANIES. -

The following companies obtained Federal incor-
poration during the past week: The Canadian Bot-
tlers’ Association, Limited, $20,000; Israel & Oppen-
heimer (Canada), Limited, $50,000, dry goods, china-
ware, etc.; Canada Truck Company, Limited, $49,000,
all of Montreal.

Canadian Aeroplanes, Limited, $500,000, to manu-
facture - aeroplanes, etc.,, and conduct aviation
schools; The Canadian Mining Corporation, Limited,
£1,660,050, which will conduct a general mining
business; S. Fremes & Co., Ltd., $40,000, to acquire
the business of S. Fremes & Co., of Toronto, all of
Toronto. N

International Manufacturing Co., Ltd., $1,000,000,
munitions manufacturers, Ottawa: The Bissel Car-
pet Sweeper Company of Canada, Ltd., $100,000, Nia-
gara Falls, Ont.; the Canadian Desmond-Stephan
Manufacturing Co., Ltd., $50,000, Hamilton; Mec-
Gregor Shirt Co., Ltd.,- $100,000, Hamiiton; Univer-
sal Asbestos Co., Ltd., 50,000, Sherbrooke; The Wax
and Glassine Paper Co., Ltd., $225,000,  Cookshire;
the Provost Manufacturing Co. Ltd., $50,000, Ed-
monton.

The following Provincial charters have also been
granted:

ONTARIO: Standard Lithographic Co. of Canada,
Limited, Toronto, $40,000; West Comstock Mining
Co., Limited, Toronto, $2,000,000; Thompson-Kirst
Mining Co., Toronto, $2,500,000; A. Fournier, Limit-
er, Sudbury, $40,000; Lavant Dalhousie Telephone
Co., Ltd., Poland, Ont., $3,190; Malloy & Bryans,
Toronto, $100,000.

BRITISH COLUMBIA: Vancouver Pickle Co,
Ltd., Vancouver, $50,000; Canadian Teachers’ Agency
Limited, Vancouver, $10,000; Wing Hong Lin Thea-
tre Limited, Vancouver, $10,000; Iowa Shingle Co.,
Limited, Vancouver, $10,000; Yuctaw Gold Mines
Limited, Vancouver, $250,000; Hazelton Rocher de
Boule Mining and Exploration Co., Ltd., Vancouver,
$2,000,000.

QUEBEC: The Montreal Patents Promoting Co.,
Limited, Montreal, $49,000; The Dominion Cement
Co., Limited, Montreal, $1,500,000; Leannpark Real-
ty Limited, Montreal, $19,900; Bank Hotel Limited,

Hull, $49,000; Wah On Club Inc., Montreal, $20,000; ;

The Page Farms Co., Ltd., Montreal, $49,000; Mont-
real Livestock Exchange Inc., Montreal, $20,000;
Genereus Motor Co. Ltd., Montreal, $49,000; Pro-
duits Therianlt Limitee, Montreal, $16,000; St. Law-
rence Progressive Real Estate Co., Ltd., Montreal,
$10,000; Rapid Printing Co., Ltd., Montreal, $20,000.

NEW BRUNSWICK: The Schooner Jost Limited,
Parich of Lancaster, $24,000.

BRAZILIAN TRACTION, LIGHT & POWER
COMPANY.

The statement presented by the Brazilian Trac-
tion, Light & Power Co., of combined earnings and
expenses of the tramways, gas, electric lighting,
power and telephone services, operated by subsi-
diary companies, for the month of October last,
shows a decrease in net earnings amounting to 86,000
milreis, as compared with October 1915. Total gross
earnings show a substantial increase, but the gain
is more than discounted by increased operating ex-
penses over last year. The following figures are
approximated as closely as possible to “cover the
month of October:

Octobr, 1916. 1916. 1915. Change.
Milreis. Milreis. Milreis.
Total gross earnings.$ 7,037,000 $ 6,793,000 $§ 244,000
Operating expenses. 3,216,000 2,886,000 330,000
Net earnings 3,821,000 3,907,000 *86,000
Aggregate gross earn-

ings from Jan. 1st.$68,286,000 $64,250,110 $4,035,890
Aggregate net earn-

ings from Jan. 1st.$38,194,000 $37,262,420

(*)—Decrease.

931,580

' NOVA SCOTIA STEEL AND COAL CO.

There is considerable speculation as to the pur-
pose of Col, Cantley’s trip to Europe at this junc-
ture. In addition to the large munition business
handled by the Nova Scotia Steel and Coal Co.,
two steel ships are now being built at New Glas-
gow. It is stated that the company has lately re-
ceived a request from a large British shipbuilding
firm to supply it with the entire requirements of
plates to enter into construction of its ships. Be-
fore the war, these plates were secured iargely from
Germany. Roughly speaking, it is stated that this
order would alone use up more steel than the Scotia
company is now using in all its undertakings for
munitions work. It is believed Col. Cantley’s trip
abroad has some relation to this order.

SMELTER’S ORE RECEIPTS.

The Consolidated Mining and Smelting Company
of Canada, Limited, report ore receipts at Trail
Smelter from November 15th to 21st, 1916, and from
October 1st, 1916, to date, in tons, as follows:

Contre SIAY « e s wumenns 1,161 16,487
Le Roi ..... o oie; wrie s elsiEeTS 2,829 13,073
Sullivan ..... sew wsw s 3,269 19,433
St. BUgene ... csssw wises 6 60w 130
Emma ..o oo we wwwisssans . 939 5,239
Lucky: Though ...s sss siosios wos e 123

Molly Gibson ... speswn 52 230

Highland .... «eois o sea® Bee 50 555
Other mines .... sceo «..... 1,532 14,604
Total . 69,874

ees ese eee eaes 9,822

Gross earnings of Illinois Traction for October
were $1,073,370, g{gainst $980,370 a year ago, an in-
crease of $93,299, or 9.52 per cent. After deducting
total operating expenses and taxes the net was $436,-
963, against $425,689, an increase of $11,274, or 2.65
per cent.

CANADA'S LEADING HOTEL

The Windsor

Dominion Square, - -

700 ROOMS.

Centrally located in the heart of the
shopping and theatrical district.

EUROPEAN PLAN EXCLUSIVELY.

450 WITH BATH.

Further Particulars and Information

on application to the Manager.

Montreal.

1 here’s no ““Car Con-
gestion’’ on the

You know how it is every fall on the railways.
Car shortage and car congestion tie up your freight,
and it’s next to impossible to get prompt despatch.

It’s like that now, but not on the water. We've
got the ships, and we can carry your package freight
for you promptly, cheaply, and satisfactorily.

There are still about Six
Weeks of Open Navigation

And don’t forget that our lines to Bermuda, the
West Indies and South America run all the year
round, and are just as well organized to give you
complete satisfaction as our services on the St. Law-.
rence and the Great Lakes,

Canada Steamship Lines

-

Water

Limited
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THE LARGER NEIGHBORHOOD.

(Farm and Dairy).

“A man can do without his friends but he can’t
do without his neighbors.” So runs a saying com-
mon in country districts, the idea being to emphasize
the necessity of mutual helpfulness amongst those
who live side by side on the land. And how import-
ant is this idea of neighborliness which it empha-
sizes! TFarmers seldom get credit for that unor-
ganized but conscious co-operation that goes under
the name of neighboring, yet it is of more import-
ance to the farming industry than any organized
co-operative effort can ever be. From the days of
the old logging bees, wood bees and barn rais-
ings, down to the days of silo filling, it has been
practised continuously in every district. To help
a fellow out in a pinch and later to be helped out
in a pinch, that is a form of spontaneous co-opera-
tion that has done much in the past to enrich the
rural life of Canada.

If to “neighbor” with one another is the truest
form of co-operation, then the health of the great
co-operative movement now taking such firm root
amongst farmers of Ontario depends on the growth
within it of this idea of neighborliness. Railways,
newspapers and telephones are bringing us nearer
and nearer together. Why should this feeling of
neighborliness not extend to every farmer in the
province? “United FFarmers' we would then be in
very truth. The co-operative movement should ap-
peal to men, not as a penny-saving organization,
though money-saving is a legitimate object for such
a movement, just as time and labor-saving is the
legitimate object of neighboring. 1t should appeal
to them as an organization through which they can
he mutually helpful, though the length of the pro-
vince intervenes between them.

GOVERNMENT CONTROL OF TEXTILE
INDUSTRY.
(Dyer and Calico Printer, Manchester).

Nothwithstanding the shortage of labor and of
raw materials in the textile trade, the output during
the war has been enormous. The demands
of the Army have been about forty, and in
some cases about ninety-five times as much as in
peace times. To secure the necessary supply of raw
material, the Government took a bold step and pur-
chased direct. This action served to suppress
speculation and to keep prices within reasonable
limits. The experiment was first tried with wool
and flax. Great Britain secured the whole of the
wool exported from Australia, and also the whole
of the home clip. For the latter 35 per cent beyond
the 1914 price was paid. As regards flax, the whole
of the Russian flax crop was bought up last spring
by the Army Contracts Department. The latest ar-
rangement is the purchase of a fixed proportion of
jute grown in India, at cost price, f. o. b. Calcutta.
Besides ensuring a supply, the saving to the Gov-
ernment has been some millions of pounds. Money
has also been saved and output expedited in the dye-
ing industry by the arrangement whereby the dyers
work direct for the Government at special rates.
It is to be hoped that the war rate of production will
be maintained when the war is over. It should be
done quite easily when the proportion of producers’
is brought up to the old standard and the propor-
tion of consumers lessened.

HOW BRITAIN USES HER GOLD.

(Wall Street Journal),

One of the greatest revelations of the present war
1as been the wonderful resources of the British
lompire in the matter of gold and the freedom with
which it has been used in paying for foreign pur-
chases and in settlement of the international bal-
cnce of trade. Hoarding gold in bank coffers, as is
the case with Germany, has not been the policy of
th~ British Treasury. Instead, possession of gold
haz been recognized as valuable only in parting
with it, It 3 heen used liberally for direct and
indircct benefits which the banker above describes.
A disposition to refrain from shipping gold, as point-
cd out by the German propagandist, is certainly far
frem the trmth. Since beginning of the year Great
Lritain alone has shippéd nearly $500,000,000 gold
to the United States.

A FOOD EMBARGO?

(Boston News Bureau),

With the festival of grateful plenty here, and
that of gift-making not far, it is a sardonically self-
ish impulse that lifts its head with the coming in
of Congress to bid us put an embargo on foodstuffs.
The suggestion is an affront to humane sentiment
as well as a flouting of economic sense.

As it is, we have returned niggardly charity to
Europe in return for huge profits. Our per capita
balance of trade, that used to be $6 a year just
before the war, is now running $36 a year; but so
far our per capita donations to war relief funds are
about 30 cents. Senator Borah appropriately terms
even discussion of a food embargo a ‘“humiliation,”
and declares that our refusal as a people to feed and
clothe the hungry would be “final proof that the last
ounce of conscience had been eaten away.”

As a matter of fact, it is largely conscienceless
unneutrality that makes the embargo suggestion,
prompted by hatred of the consignees of the food
cargoes. It is but a semi-transparent mask to de-
clare that here is a means of retaliation for such
things as blacklists. We have before now told Ger-
many we shall not let one international issue en-
tangle another; in discussion with Austria we have
stood for freedom of shipment. And here, more-
over, our true national interest, under the circum-
stances, is to keep away from teh domestic pitfalls
embargoes would dig.

The only national concern that could actuate us
would be threat of domestic privation, which is not
present or in sight. If it were the intelligent thing
to do would be to apply, on ascertained facts, a par-
tial or elastic curtailment of exports. The only
real burden,—one wrought far more by weather than
by war,—is that of price; and the main defect that
of waste and poor distribution. What can be
remedially done in these latter directions is now
a commonplace in Europe; and we do not need a
tithe of their precautions.

An embargo would not be merely needless; it might
stances, is to keep away from the domestic pitfalls
arguments.

HIT THE WRONG MAN.

(Winnipeg Telegran;.)

Enthusiastists are often led into making mis-
takes which burn holes into our young men’s minds
with dire results — giving them both a reason and
an excuse for ‘slacking.”

The other day I boarded a Main street car which
was fairly well filled. A few moments later a lady
entered and not seeing a vacant seat, caught a strap.
A young civilian sprang to his feet and very cour-
teously offered his seat to her. The lady, instead
of accepting his offer, witheringly said, “No, thanks,
1 make it a rule never to accept a seat from a
civilian.” After regaining his composure the young
man said:

“Pardon me, madame, but have you any relatives
in the army?"”

“Yes,” she replied, “I have a son in training in
England.”

“Well,” he returned, showing his mangled left
hand which heretofore he had kept concealed, “when
he gets to the front would you mind writing him
and ask him to try and find my four fingers which I
left behind at Somme?” '

NOT OUT OF THE WAR.
(New York World).

We think we are out of the war, but we too are
in it, although we are not sending troops to the
trenches. We are temporarily in much the same
condition as the mnon-combatant population of the
fighting nations, and must submit to many of the
same hardships. TUntil we learn that, we shall not
make much progress in dealing with food supplies
and food prices.

AN INTERESTED ONLOOKER,

(Boston Advertiser.)
An inquiry is to be made into this latest sub-
marine outrage — not that the President's going to
do anything about it, but he always likes to keep

_ wp with the current news,

INVESTMENT IN CANADIAN SECURI-
TIES.

(Bradstreet's.)

There has been' a great deal of interest created
by the extraordinary volume of business being trans-
acted on the Canadian stock exchanges at the pre-
sent time, which is making 1916 a record year in
the history of the Dominion’s financial life. While
undoubtedly a great deal of speculation is in pro-
gress, investment in Canadian securities rests to a
very large extent on a solid basis. The educatiopal
campaign carried on in connection with the different
war loans, both by the Government and by financial
institutions, has created a large army of new in-
vestors, who in that way obtained their first ex-
perience in buying securities. The war loans secured
only a small proportion of the people’s savings, and
the great bulk of it is going into industrial and other
issues. i

This is what has made possible the enormous ad-
vances in many representative Canadian stocks, and
what has produced the broad markets of the past
month. At this season of the year, banks are gen-
erally in the habit of shortening their lines of call
loans, and at present this tendency is more than
ever in evidence. But in spite of this the buying
and selling of securities on margin continues to in-
crease.. A great deal of the support given to Can-
adian markets has been by United States investors
who have participated more particularly in the steel
issues,

RUSSIA’S MANY RACES.

(Exchange),

The population of Russia is more varied than
that of any country of the world. It consists of over
one hundred and forty different peoples, national-
ities, and races, all different in their customs, reli-
gion, language, and dress. There are: Fifty million
ireat Russians, or actual Russian or “Muscovites”
(the inhabitants of the former Grand Duchy of
Moskva), now ruling all Russia.

Twenty million Little Russians, formerly a part
of Poland.

Twelve million Poles,

Six million white Russians, formerly a part of
Poland.

Two million Lithuanians.

Two million Germans.

One million and a half Armenians.

One million and a half Rumanians.

Five million Jews.

Sixty million of 130 other different nations and
races, as: Tartars, Kurds, Bashkirs, Samoyedes,
Kirghizes, Kalmuchs, Turks,' Bulgars, Greeks,

Gipsies and 120 others. Mostly all of these live in ~

groups and clans on their ancient territory.

EUROPE LEARNING ECONOMY.

(New York Tribune).

Kurope has learned to save and to produce eco-
nomically. We have learned only to spend more
recklessly than ever before. It is therefore a grave
mistake on our part to pity and patronize Europe.
She is gaining from the war as well as losing by
it. When the waste of war ceases she will have all
the advantage on her side.

NEW WAR-MILLIONAIRES.

(New York Mail).

There is a leisure class in America. Within two
years 4,000 millionaires have been added to the
12,000 the nation boasted. Fortunes of millions
have been made overnight, of ten millions in a week
or a month, of a hundred million in a year or two.
We have lost our semse of proportion as to money
values. We no longer glory in the fact that we are
a nation of workers. We are thinking of the joys
of leisure. We have changed places with Europe.
We do not know, as once we did and as Europe
knows now, the need of care, economy, honest toil,
the giving of the best that is in you in return for
the pay you get. We have become slack,

AFTER THE BATTLE.

(Spokane Daily Chronicle). !
This paper is ready at ten seconds’ notice to fight
its best against any effort to repeal or cripple the
prohibition law. The dry way is the way of econ-
omy, of safety, of righteousness,
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The Archduke Charles Francis Joseph, who sue-
ceeds to the Austrian-Hungarian throne,is a young
man ‘in his thirtieth year. “Comparatively little is
known about” his personal characteristics largely
owing to the fact that he has only been heir to the
throne for the past two and a half years, most of
which timeé his country has been at war. He is mar-
ried to Princess Zita of Bourbon-Parma. The new
‘Emperor has been with one of the Austrian “Hun-
garian armies at the front and is generally regarded
as being an able officer.

Major-Gen. Charles Townsend, who was in com-
mand of the British forces which were forced to
surrender at Kut-el-Amara in Mesopotamia, has
recently been heard from. His many friends are
glad to know that he is being kindly treated by the
Turks, occupying a pretty villa on one of the most
picturesque of the Princess Islands. These islands
are redolent with the history of the Ottoman ‘Em-
pire :and are full of old palaces and ruined temples,
although one of the islands, Oria, which is -unin-
habited, is famous as the place where Constantinople
banished its dogs a few years ago, where thousands

of them perished of hunger or through fighting
one another,

Sir David Beatty.—No man since the outbreak of
l}ostilities has appealed more to the public mind
than Sir David Beatty, the new head of the Navy.
There is a sort of dare-devil recklessness about the
man which fits in with the popular conception of
what a British tar should be. Beatty has the neces-
sary .experience, training, courage, resourcefulness,
and elan to make a good leader, despite the fact
that he is only forty-four years of age — the young-
est man to hold the post in the history of British
naval affairs. His courage and good seamanship
were shown in the fight at Heligoland also when the
Blucher was sunk, and in the Jutiand fight, while his
seriousness and sense of responsibility are probably
best shown by his exhortation to the mnation for a
religious revival. Beatty is married to a daughter
of the late Marshall Field of Chicago, who is using
her great fortune on behalf of the wounded sailors
and their dependents,

The ‘Hon. A, E. Kemp, Canada‘s new Minister of
Militia, ‘has been a member of the Borden Cabinet
without portfolio. Mr. Kemp is president of the
Kemp Mfg. Company, Toronto, makers of tin goods
and granite ware, he is also a director of the Na-
tional Trust and of the Imperial Life Assurance
Company, an ex-president of the Canadian Manu-
facturers’ Association and of the Toronto Board of
Trade. He was born in the Province of Quebec in
1858, but early in life moved to Toronto, was elect-
ed to the House of Commons for East Toronto in
1900, re-elected in 1904, defeated in 1908, and re-
elected in 1911, when he was called to the Borden
Cabinet as a minister without portfolio, During the
abséncg of Sir Sam Hughes in England Mr. Kemp
was acting ‘Minister of Militia,

Hon. Col. W. K, McNaught.—The statement made
a few days ago by Honorary Col. W. K. McNaught
that the bulk of Canadian soldiers at the front are
Conservatives is not borne out by a perusal of the
list of prominent Liberals. Word came through
a day or two ago of the death of Lieut. Allan Oliver,
son -of the ‘Hon. Frank Olliver., Prior to-that word
came of the death of J. G. Turriff, only son of the
Member of ‘that name. The Hon. Dr. Beland, for-

merly a member of the Laurier Cabinet, is a prison- -

er in:Germany. The:Hon. Geo. P. Graham ‘has his only
son -at the front. Hon. Frank Oliver had two sons at
the front, E. M. Macdenald, M:P., ‘has his only son at
the front. Robert Bickerdike, ‘M.P.—gon ‘wounded.
Dr. Michael. Clark, M.P.—two sons and son-in-law
at front. ‘William Power, M.P.—three sons at front.
H. H. McLean, M:P .—himself and two - sons at front.
W. 8. Logie—two sons on serviee  and daughtér
nursing -at front. - Robert Cruise, ‘M.P~two sons
at front, one killed. Dr. Neely at front. W. P.
Carroll, 'M.P. -at ;rgnt_. Senator James H, Ross—
son -wounded at the front. ‘Senator Bostock, leader
of the ‘Liberals in the Senate—son killed  at the
front. These are only a few of the many relatives of
leading Liberals “who are doing their bit, but the
list could be added to indefinitely,
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Mr. C. E. Bonin. — Canada has a new honorary
colonel! ‘Mr. C. E. Bonin, Consul-General of France
for Canada, has been appointed an honorary colonel
of the 178th French-Canadian Battalion. Mr. Bonin
has been an exceedingly busy man since the out-
break of hostilities, between sending French re-

servists overseas, aiding in Red Cross work, and in

various -other ways assisting in ‘the -big game of
beating ‘the ‘Huns.

Howard Murray.—The Imperial Munitions Board
have just called Howard ‘Murray, of the Shawinigan
Water and Power Company, to their Board. This is
in pursuance of the policy recently adopted by this
Board of securing the best men possible to assist
in -the stupendons task .of providing munitions for
the Huns to be delivered via our guns at the front.
Howard Murray is a young man in the prime of
life who has ‘made good ‘in connection with the
Shawinigan Company, one of the biggest power
distributing plants in Canada.

Lieut. Gerald ‘A. ‘Birks, of ‘Montreal, who has been
wounded at the front, is the second son of Mr. 'W.
M. Birks, to figure in :the casualty lists. An older
son, Lieut. Henry, is now home on sick leave, con-
valescing from a wound. The two brothers were
members of two Highland battalions from Mont-
real, while their uncle, Major Gerald Birks, is also
doing his “bit” at the front as head of the whole
Y. M. C. A. work in France. The family have also
made generous contributions ih cash to the soldiers
Y. M. C. A. work, Red Cross work, and other pa-
triotic movements.

Gottlieb von Jagow, German Minister of Foreign
Affairs, who has resigned on account of ill-health,
has been succeeded by Dr. Alfred Zimmerman, the
Under Secretary. Von Jagow is said to be slated
for the position of German Ambassador to Vienna.
His resignation very probably forcasts a change in
Germany’s foreign policy, especially in regard to
a resumption of the submarine atrocities. Von
Jagow has generally been regarded as one of the
opponents of ruthless submarine warfare, and his

resignation may readily be the result of a change
in policy.

The Hon, W. Ww. Lynch, formerly Solicitor-Gen-
eral for the Provinee of Quebec, and later Commis-
sioner of Crown Lands, has just died. He was lead-
er of the English speaking Conservatives in the
province and was a brilliant speaker and an able
leader. After a lengthy political experience he was
appointed to the Superior Court Bench, a position
he relinquished last year. The late Mr. Lynch was
seventy-one years of age. He was born in the East-

ern Townships, of Irish and United Empire Loyalist
stock.

Major J. H. Rorke, who, it is announced, has
been appointed commanding officer of the 248th bat-
talion to be organized in Grey County, Ont., is well-
known in Montreal business circles. Major Rorke is
a Boer War veteran, having served with distinction
throughout that war as a private in the ranks. In
order to get ta South Africa at that time he gave
up a commission which he held in the Queen’s Own
of Toronto, and although only a youngster went
through the entire campaign like a veteran. When
the present war broke out Rorke was in business
in Montreal. He immediately joined the McGill Of-
ficers Training Corps, and gqualified first for his
Lieutenancy and finally as F. O. He is_one of the
bull-dog breed, and will undoubtedly give a good
account of himself as commander of the 248th.

Sir ‘Douglas Haig.—We are apt to look upon a
man who is at the head of millions of fighters as
ruthless and made of blood and iron. Sir Douglas
Haig, Commander of the British Forces in France
and -Flanders, has long been known in the army as
“Lucky ‘Haig,” .and this luck applies not only fo his
success in arms, but in love 'as well. Eleven years

" ago.at the special command of King Edward, Major-

Gen. Douglas Haig, he was not then knighted, In-
spector-General of Cavalry in India, ‘was the King’s
guest during Ascot week. There Haig met the Hon.
Dorothy Vivien, Maid of ‘Honor to Queen Alexandra.
The marriage has been an unusually happy one, and
while her husband is at the front Lady Haig de-
votes her time to their little daughter and to Red
Cross work
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‘Lt-Col. :E. ‘M. :Renouf, officer commanding the

7th Brigade, C. F. A,, has been awarded the Colonial .

Auxiliary Decoration, which is granted to ‘colonial
officers for long and meritorious service. Col. Re:
nouf is a Newfoundlander by birth, but has been
a resident of Montreal since 1880, where he is en-
gaged ‘in the publishing :and stationery business.
He has been a military -man for a great many years
and has done most effective work, not only since the
outbreak of hostilities, but in pre-war days in con-
necdtion with the artillery. He attended the coronas
tion of King George, where he acted as Commander
of the Canadian Artillery.

Piper Daniel Laidlaw, of the King’s Own Scottish
Borderers, has been awarded the Victoria Cross for
an act which has been described as “superb bravery.”
During an assault on the German trenches, the Ger-

mans opened a heavy fire and also liberated gas.

Some high -explosive shells fell among the men and
momentarily created a panic. The officer in com-
'mand -exclaimed, “For God's sake, Laidlaw, pipe
them together.” The Highlander instead of stay-
ing in the trenches, mounted the parapet, played
“Bluebonnets Over the Border,” and not only ral-
lied them, but led the Scots in a charge which cap-
tured the German trenches. He was wounded in
the charge. ——

Samuel O. Dunn, editor of the Railway Age Gazette
and writer-and lecturer on transportation problems,
has been addressing Canadian Clubs in Canada on
our transportation question. Mr. Dunn is a great
exponent of private ownership of railways, and
holds up the Canadian Government Railways as a
horrible example of what ought not to be done. Mr.
Dunn is certainly familiar with his subject and can
talk mileage, operation costs and juggle with sta-
tistics in a way that is bewildering, but apparently
feels that he holds a brief for the private owner.
He is an American by birth and studied law, but in-

stead of practising the profession went into journal- _

ism. He has been editor of the Railway Age Gazette
for the last eight years. He has written a num-
ber of books on transportation matters.

Mr. David McNicoll.—Although he did not appear
in the limelight and consequently was comparatively
unknown to the Canadian public, Mr, David Mec-
Nicoll, who has just died in his sixty-fifth year
was one of Canada’s ablest railway men. He was
born in Scotland and received his first railroad ex-
perience on Scottish “and English railroads, but
came to Canada as a young man and occupied minor
posts in the offices of the old Northern Railway
of Canada and later with the Toronto, Grey and
Bruce Railroad. When this latter road was taken
over by the C. P. R. Mr. McNicoll went with it and
worked his way up, becoming in turn passenger
agent, passenger and traffic manager, vice-presi-
dent and general manager of the whole Canadian
Pacific Railway System. The late C. P. R. general
manager never courted publicity, believed thorough-
ly in the old gospel of hard work, and never spared
himself in his efforts to promote the welfare of the
road. Watching over every part of the system from
its earliest time until ill-health forced him to re-
linquish his post two years ago, David McNicoll was
probably more familiar with the road and its rami-
fications than any other man connected with the
Company. em——

Jack London, tramp, sailor, miner, journalist and
author ,has just died in California in his forty-first
year. London was probably one of the best known
short story writers on the American continent. As
a lad he ran away from college and went to Klon-
dyke, then went to sea before the mast, became a
seal hunter, tramped through Canada and the United
States studying socialogical and economic condi-
tions, acted as war correspondent in the Russian-
Japanese War, went into journalism, and finally
settled down as an author. What he didn’t know
about the great out-of-doors and the sordid side of
life was hardly worth knowing. His writings are
characterized by directness and i?orce, and through
all his books runs a sympathetic strain for the under
dog. Some of his best known books are, “The Call
of the Wild,” “The Sea Wolf,” and “John Barley-
corn.” He has written nearly a score of novels, as
well as a great many short stories for magazines.

Sir John Alexander Bbyd, chancellor and presi-
dent of the High Court of Justice for Ontario, died
in Toronto in his ‘eightieth year. The late Chief
Justice was born and educated ‘in Toronto and prac-
ticed his profession there with the late Hon. Ed-
ward and S. H. Blake before being raised to the
Bench in 1881. He was knighted in 1899, and made
a K.C.M.G. in 1901. He took part in a great many
important cases, one of the most important in recent
years being the Gamey case.
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PAID UP CAPITAL -

$15,000,000

RESERVE FUND . -

The Canadian Bank

of Commerce

ESTABLISHED 1867

$13,500,000

. HEAD OFFICE --- TORONTO | -

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

JOHN AIRD, General Manager.

44 In British Columbla and Yukon. 88

BOARD OF DIRECTORS

LL.D., D.C.L., President.
ROBERT STUART, Esq.
SIR JOHN MORISON GIBSON, K.C.M.G., K.C., LL.D.
G. F. GALT, Esq.

WILLIAM FARWELL, Esq., D.C.L.
H. C. COX, Esq. .

BRANCHES IN CANADA

in Ontario. 81 In Quebec. 129 In Central Western Provinces.

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

A. C. FLUMERFELT, Esq.
GEORGES G. FOSTER, Esq., K.C.
CHARLES COLBY, Esg., M.A., Ph.D.
G. W. ALLAN, Eeg., K.C. -
H. J. FULLER, Esg.

F. P. JONES, Esq.

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

23 In Maritime Provinces.

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA

St. John’s, Nfld. London, Eng.

New York. San Francisco. Portland, Oregon.

Seattle, Wash. Mexico City.

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

SAVINGS DEPARTMENT

Connected with each Canadian branch, Yukon Territory excepted, and interest allowed at current rates,
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BANK OF ENGLAND STATEMENT.

The Bank of Ingland reported a decrease for the’
week ended November 30th in gold coin and bullion
holdings of £364,991. Proportion of reserve to lia-
bilities is now 22.26 per cent, against 23.56 last week,
29.54 November 16th and 23.19 November 9th. The
highest percentage thus far in 1916 was 33.59 in the
week ending June 8; the lowest, 20.95 on January 6,
Other changes reported for the present week are as
follows: Gold decrcased £364,991; total reserve
decreased £1,102,000; notes reserved decreased £1,-
025,000; notes in circulation increased £757,000;
public deposits increased 656,000; other deposits in-
creased £3,851,000; Government securities unchang-
ed; other securities increased £5,636,000.

The detailed statement compares as follows with

the same week one and two years ago:

1916. 1915. 1914.
Gold: .. .. ..4£056,043,042 £51,239564 £71,409,677
Reserve . . . 36,837,000 35,414,000 53,932,947

Notes res. . . 35,041,000 35,275,000 53,320,700
Res. to liab. .. 2214 245, % 29% Y%
75,000 35,926,730
61,425,000 12,577,097
91,154,000 167,970,906
Gov't see... .. 42.188,000 27,773,000 31,289,646
Other gec. ... 104,270,000 96,480,000 113,121,447

The more important items in the Bank of England
statement at this date in the past few years com-

Clirculation
Pub. dep, .. ..
Other dep.

pare as follows: Other
Gold. Reserve. securities.

1916 .. .. ..£5H6,043,042 £36,837,000 £104,270,000
1916 .. .. .. 51,239,564 35,414,000 96,180,000
1914 .. .. .. T71.409677 53,932,947 113,121,447
1913 .. .. .. 36,624,187 26,284,387 27,944,863
1012 .. .. .. 36,414802 26,261,697 30,884,765
1011 .. .. .. 37,106,384 26,708,214 217,489,077
1910 ... 36637626 25,855,026 27,404,148

The ratio of Bank of England’'s reserve at this
date in a number of years:

Per cent. Per cent.
YORB . wcows wous o mrozss 224 1910 o apins s vy 005
YO1B caniv o n s e 245¢ 1809....coops 5 5 aipme 56
1914, . vineinenn. 297% 1908, ...... el 48%
FOLB . cmpsriin o o 8 5 5 win 6614 oL [y e 437%
1012, siov s s o5 s maen 5014 1906.............. 44%

b 1 B P RS T A T 5215 19085 cvus s 6 o o 4 naviase 4078

NOVEMBER STOCK TRANSACTIONS.

The month of November was the busiest month
in the history of the Montreal Stock Exchange, with
total transactions of 469,000 shares.against a pre-
vious high record of 420,000 made in May this year,
and 322,000 in November of 1915 which was the most
active month in 1915. During the month of Novem-
ber there were only four days in which the transac-
tion fell below 10,000 shares, while in addition there
were heavy transactions in bonds and Unlisted De-
partment.

Comparisons of the trading on the Montreal board
by months this year follow:

Month. Shares. Mines. Bonds.
January ..... e e 131,714 10,117 $ 524,150
February .... ... .. . .. 116,211 6,000 1,383,200
March ..... etee e 6 209,249 1,876 789,900
April ..o wss wes ... 333,356 6,750 866,150
May iiins PEE R Wy 420,063 4,440 1,139,800
June .. s Reass ... 184,691 9,548 1,969,400
July sis wsi wwers J18,985: 1,236 906,200
August ..... veve weess 130,222 9,847 997,350
September ... ... .. ... 313,658 23,003 385.350
October ..... BG00 Lonod 327,962 9,475 1,161,000
November .... .. ..... 469,831 1,803,800

In addition to the above there were transactions in
20,050 rights in June 9,397 in May, 9,855 in July,
11,023 in October and 43,340 in November.

Unlisted Department.

Month. Shares. Bonds.
January..... o wre eee ees ees ee.. 10,683 $ 16,900
FObruary .isws sovess wwpss eisss 9,361 30,480
MAareh: wewes wii o5 e Seelee e i .. 3,408 166,516
April ...hs weiiiis cee eeieee wae. 6,604 C0 88,000
May ..o vhe eiie wie eeeian.... 13,926 191,300
JuUDE ...ii wie enr erenen eesneies 18,020 57,840
July ..... oein Ivhienals eesee s obew DRSS 200
Augtst’ .o viu wen o veseee s ongs 25560 7,160
September ... ..... a5 aereod vee 3,872 14,600

October ..... vuv oo envvenenssiv 16,008 - 681,600
November ::5 v i éveevs eeennsoss 11,856 - 5,600

BANK OF FRANCE REPORT.

The Bank of France in its wéekly statement re-
ports the following changes for the week, in francs:
CGold holdings increased 9,457,000; silver holdings de-

creased 2,419,000; notes in circulation increased 167,
099,000; general deposits increased 64,338,000; bills
discounted increased 43,137,000; advances decreased
14,160,000.
The detailed statement compares as follows:
Francs
1916. 1915. 1914.
Gold .. ....5,045,546,000 4,877,432,000 4,141,350,000
Silver .. .. 313,736,000 359,926,000 625,325,000
Circul'n . .16,129,477,000 14,291,199,000 6,683,184,785
Gen. dep... 1,624,826,000 2,636,212,000 947,571,861
Bills dis, . 2,067,722,000 2,220,718,000 2,454,280,425
Tr. dep. .. . 122,591,000 107,649,000 382,561,817
Advances .1,335,183,000 574,990,000 743,772,854

CANADIAN FAILURES.

The business mortality in the Dominion of Can-
ada, as in the United States, shows continued re-
duction in comparison with recent preceding years,
November failures making the best exhibit for the
period since 1912. Strictly commercial defaults last
month, as reported to R. G. Dun & Co., numbered
112 and supplied liabilities of $1,012,802, against 217
for $4,393,101 in 1915; no less than 306 in 1914 for
$7,093,799 and 199 in 1913 for $1,763,256. The record
for 1912 showed 99 suspensions, involving $1,089,044.

Separation of the November insolvencies shows
that manufacturing lines provided 22 for $332,896.
These figures compare with 55 similar reverses for
$1,512,603 last year and 57 in both 1914 and 1913
when the indebtedness was $924,403 and $739,133,
respectively. In 1912 there were 26 failures in Ahis
class, with a total of $397,009. Substantial improve-
ment-also appears in trading -insolvencies, which
numbered 85, with liabilities of $664,702, against 155
in 1915 for $1,765,098; 234 in 1914 for $2,427,497 and
133 in 1913 for $997,923. Four years ago there were
70 trading defauits, involving $646,427. Among
agents, brokers and other concerns not properly in-
cluded in either manufacturing ,or trading, last
month’s suspensions numbered 5 and the sum- of
money owed in this class was $15,204. This record
compares with 7 similar failures for $1,115,400 a
year ago; 16 in 1914 for $3,700,000 and 9 in 1913 for
$26,200. In 1912 there were only 8 reverses reported,
though the liabilities were $45,608.

%,
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War Losses in |Mankind

- Compiled by the Society for the Study of the
Social Consequences of the War,

COpenhggen.

International Survey
1. Direct losses of human life durmg two years
of war.

Dead. Wounded. Total Invalids.
Austria-Hun’y. 718,000 1,777,000 2,495,000 533,000
Belgium .. .. 50,000 110,000 160,000 33,000
Bulgaria .. .. 25,000 60,000 85,000 18,000
England .. .. 205,000 512,000 717,000 154,300
France.. .. .. 885,000 2,115,000 3,000,000 634,000
Germany .. .. 885,500 2,116,300 3,001,800 634,900
Italy .. <. .. 105,000 245,000 350,000 73,500

Russia .. ..1,498,000 3,820,000 5,318,000 1,146,000
Serbia .. .. .. 110,000 140,000 250,000 42,000
Turkey .. .. 150,000 350,000 500,000 105,000

Total. .. ..4,631,500 11,245,300 15,876, 800 3,373,700
1L Compar)son with earlier wars.

Duration in No.of Dead Pro't'nal

days. dead. per day. Nu'bers.

1790-1815.... . . ... 9,000 2,100,000 235 3.7
1854-1856. .. .. .. 730 785,000 1,075 17.0
18569.s wo wow w35 wm 41 45,000 1,100 17.0
1864 .o oo s ws s 13D 3,500 26 04.

1866.5 o we ws  ws 40 45,000 1,125 17.8
1870-1871 .. .. .. .. 210 184,000 875 13.9
1899-1902 .. .. .. .. 995 9,800 100 02.

19041905 .. .. .. .. 548 160,000 292 4.6
1912-1913 .. .. .. .. 238 462,000 1,950 30.9
1914-1916 .. .. .. 731 4,631,500 6,336 100.0

Losses by Prisoners Taken:

Austria-Hungary . 1,150,000
England... ... ... ... SEE ses 8w 50,276
FIONCO: i wsw siow sae wod awe som 3605000
Germany ... ... ... ... ... ... 327,148
Russia ... ... 2,000,000

Value of the lees Lost.

Expressed in dollars the worth has been placed
at ten thousand dollars. “Upon such a basis the
cost of the dead in this two years war is $46,315,-
000,000.”"—(N. Y. Commercial Chronicle, Nov. 4th,
1916).

JUDGE LINDSEY, OF DENVER.

Judge Ben. B. Lindsey, over whom a stormy con-
test was waged, was re-elected a judge of the Juve-
nile Court at Denver, Colorado. Judge Lindsey has
an international reputation as a boy reformer. He
has been head of the Juvenile Court of Denver for
the past fifteen years, and has written, lectured and
made a special study of juvenile crime and methods
of treating boys. He is the real originator of the
parole system as applied to boys. Lindsey was a
candidate for Governor_of Colorado in 1906, but his
political achievements are insignificant as compared
with the work he has done in connection with the
prevention of juvenile crime,

BANK OF HAMILTON STAFF CHANGES.

A number of changes have been made in the staff
of the Bank of Hamilton. G. H. Hodgetts, presently
accountant of Toronto branch, has been appointed
assistant manager at that branch as of 1st Decem-
ber. J. F. H. Barr has been appointed manager at
West Toronto, succeeding W. W. McGillivray, the
latter gentleman being appointed an inspector. F.
M. Robinson, presently manager at Owen Sound, has
been appointed manager at Dundas, succeeding C.
W. Niblett, the latter gentleman being appointed
manager at Owen Sound in place of Mr. Robinson,
W. H. Leck has been appointed manager at Nor-
wood, succeeding A. B. Conron. A branch of the
bank is being opened at Brant, Alberta, on or about
the 4th of December in charge of David Towers as
manager.

RUMANIAN WHEAT CROP.

A report issued by the International  Institute of
Agriculture at Rome, estimates Rumania’s total

- wheat stock at 109,000,000 bushels, of which 30,000,

000 bushels represent last year’s surplus. The esti-
mate of this year's harvest ending July 31st for rye,
barley, oats and corn is. 143,000,000 bushels. Slightly
larger areas than were used last year have been
sown for the winter.

MONTREAL STOCK EXCHANGE

Business on the local exchange last week showed
a big drop from the high record of early November.
‘In the week ended November 11th 155,000 shares
fwere traded in, while last “‘week but- 52,000 shares

‘changed hands. Combined with the drop in volume'

i

of business, there:was also&h ‘absence of spectac-
ular features. The first changes were quite mo-
derate, and even the so-called specialities, such as

steel and paper stocks did not attract the usual -

amount of interest.

Of the 62,000 shares changing hands St&l of Ca-
nada contributed not very far from. half the total

business, with transactions amounting to 24,482
shares and a net gain of 51 points. This -was the
only active stock in the list. The next most active
one being Dominion Steel, having 6,400 shares chang-
ing hands. For the most part, the price fluctuations
were narrow and lacked the active showing of the
past few weeks. The regular market was decidedly
dull and uninteresting.

It is believed that the coming week will .show a
greater activity and that stocks will exhibit more
strength. Undoubtedly one of the reasons for the
dullness of the past week was due to the action of
the banks in calling loans. Several of the largest
Canadian Banks end their fiscal year November
30th, and it is always their desire to show as heavy
cash holdings as possible. Their desire.for cash
for window-dessing purposes necessitates the call-
ing of brokers’ loans which immediately effects the
volume of business on the exchanges. Now that many
of the banks’ fiscal year is past, it is confidently ex-
pected that money will be easier, and the volume of
transactions on the stock exchange heavier.

Comparisons of the total volume of business trans-
acted follow:

— Week ended —

Dec. 2. Nov. 25
Shares... s ss ss 55 55 5 e ow 062082 83,366
Mines: ..o oo s w5 5 55 ov 5@ is 200
RIghts < s i 5 5 50 95 e e 3,960 6,142
Bonds .. .. .. .. .. .. .. .. ..$397,000 $567,800
Unlisted .. .. .. .. .. .. .. .. 1,894 3,740
Unlisted bonds.. .. .. .. .. .. $5,500

MUNICIPAL ISSUES IN NOVEMBER

The municipal bond sales in Canada for Novem-
ber, as compiled by The Monetary Times, amounted
to $1,246,480, compared with $1,361,665 for October
and $1,645,892 for the corresponding period of last
year.

Comparing the record of November, 1915, with
that of the month just ended, the bond sales are as
follows:

1916. 1915,
Canada ... ... ... ...$1,246,480 $1,645,892
United States .. .. 17,894,000 4,000,000

Total ... ..... ...$9,140,480 $5,645,892

The following are the particulars of sales in Can-
ada by provinces:

Quebec . ..$ 614,500
Ontario ........ ... 295,880
Nova Scotia ........ T ST T 160,000
New Brunswick ... ... ... 75,000
Manitoba ... ... e 45,000
Saskatchewan ... o 48,000
AIbErta ..o yuce coerss R 9,100

TOEAL. o us o emmines s s - giogerony o 1280480

e HoME BANK

OF CANADA $%-

1954
Branches and Connocdt.lonn Throughout
ada.
y QOffices in Montreal :
Chief Office, Transportation Bldg., Sty James St.
Bonaventure Branch, 523 St. James St.
ochelaga Branch, cr. Cuvillier & Ontario Sts.

Mont Royal Branch, cr. Mont. Roynl&?aplneau
Avenue

... THE ..,

Molsons
BANK

Incorporated by Act of Parliament 1855.

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

HEAD OFFICE MONTREAL

COLLECTIONS

Collections may be made through this Bank
in all parts of the Dominion,and in every part
of the Civilized World through our Agents and
Correspondents, and returns promptly re-
mitted at lowest rates of exchange.

COMMERCIAL LETTERS OF CREDIT AND
TRAVELLERS’ CIRCULAR LETTERS issued,
available in all parts of the World.

Edward C. Pratt, - General Manager

DOMINION PERMANENT LOAN COMPANY

The announcement {8 made by the Dominion Per
manent Loan Company that Mr. Frank McPhillips
has been appointed President of the company, and
Hon. Thomas W. McGarry, the Provincial Treasurer,
Vice-President, to fill the offices made vacant by
the death of Hon. J. R. Stratton and Mr. D, W, Karn.

I.I.OYDS

BANK LIMITED

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

Capital Subscribed - - £31,304,200
Capital paid up - - - 5,008,672
Reserve Fund - = - = 3,600,000
Deposits, &c. - - - - 133,958,678
Advances, &c.- - = = 56,635,897

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 17, Oornhm London, E.C.
London Agency of the IMPERIAL BANK OF OANADA.

French Auxiilary: LLOYDS

with Offices at PARIS, BORDEAUX, -BIARRITZ nnd HAVRI.

BANK (FRANCE) LIMlTED
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Art and Banking

(Boston News Bureau).

Has anyone evér analyzed the connection between
art and banking?

Why is it that the great picture collectors of the
world are generally from the banking field? Men
get rich in oil, mining, shipping and agriculture, but,
as a rule, they do not gather large collections in
art,

If we were forced to answer, we should say that
successful art appeals to the higher nature within
man; and that the banker in dealing with credits
deals with that which is highest in human nature —
the internal or character within the man.

Mr. Morgan, the greatest art collector the world
has ever seen, declared at the investigation in Wash-
ington that character is the foundation of credit.

Character is what you see is within the man. It
may not be found in his appearance or manner, his
mind or his muscle, his longevity or his wealth. But
it can always be found in his intention; his aim.
Docs he mean to pay? 1Is he seeking a mutual bene-
fit or a ruthlessly selfish aim?

In other words, the banker in giving credit has
Bot to get at the heart of man; and at humanity
itself.  All art must reflect something appealing
to humanity and to the individual heart.

Although the popular superstition regarding the
banker is that he deals with wealth and property, it
i literally truc that he must first deal with man and
Lumanity. These he must understand, and from
these all true art is projected.

We to say this after reading the
thirty-page bheoklet entitled: “Art and the People,”
by Otto IL. Kuhn, the banker. It is a committee pub-
lication of Mi. Kahn's address at the Shakespeare
celebration in New York city last spring.

A few lines from this address will illustrate the
point we have endeavored above to make clear that
true banking connects with true art because both
are founded in the credit that appertains to true
character in humanity. Man within and man with-
out and everything outside, each in its place, is a
reflection of the one thought or mind creating all,

When man is in harmony with creation itself, he
is in harmony with all things and all things reflect
that which is within himself. The things without

answer, in truth, to the things that are true within
man,

arec minded

Sound this note for the credit appertaining to art,
religion, life or banking and the responding chord
will be in the same key.

Mr. Kahn says:

“Wealth is only in part a matter of dollars
and cents.”

“We all, rich and poor alike, need to be taken
oul of the routine and grind of our daily lives
once in a while.”

“A sluggish soul needs stimulation just as

much as a sluggish liver.”

“We New mix enough. We
men and women of different occupations,” pro-
fessions and viewpoints ought to meet far more
frequently, we ought to get

Yorkers do not

to know one an-
other far better, and thus demonstrate to one
another that none of us, neither Wall Street men
nor Socialists, have hoofs; that we
are all made of the same basic stuff, affected
by the same joys and sorrows and responsive
to pretty much the same appeal.”

claws or

PRIVILEGE TO BORROW
WITHOUT SINKING FUND.

Three municipalities, viz: City of Three Rivers,
Town of Mapop, and Laval des Rapides, were aulhor-
fzed lust week by the Private Bills Committes of
the Province of Quebec to borrow without sinking
fuids, thus departing from principle that has ruled
during the last few years. Three Rivers is o get
$240,000 in this way. Laval des Rapides an amount
of §55,000 tc be used for taking up its floating debts,

and Magog $100,000 also to redeem floating debte.
!

WINNIPEG'S NEW FINANCING.

{
The City Kmncil of Winnipeg has offered to J. P.
Morgan and 'Co., of New York City, twelve million
dollars’ worth. of Winnipeg's debenture debt on
terms similar t0 those governing the recent conver-
sion, although by conversion the percentage will
again be raised from 4 to 6 per cent. The price will
Le fixed at 82, lnste\ad of 80.

CANADIAN BANK CLEARINGS. -

The total clearings of Canadian banks for the
week ended November 30th amounted to $258,709,
compared with the corresponding week last year, an
increase of 20.3 per cent. Comparative returns
from the various clearing houses for these periods,
with percentage change; are presented below:

Same week P.C.

Nov. 30th, 1916. last year. ch’ge.
Montreal.. .. .. ..$85,339,725 $65,135,922 31.0
Winnipeg .. . 63,950,023 59,844,842 6.8
Toronto .. .. .. .. 56,634,145 465,933,966 23.3
Vancouver. .. ,. .. 7,378,735 5,846,753 26.2
Calgary .. .. oo .. 7,409,849 7,409,849 39.4
Ottawa .. .. .. .. 5,254,512 5,119,344 2.6
Hamilton .. .. .. ,. 4,578,854 3,236,730  38.8
Quebec .. .. .. .. 4,160,483 3,687,138 17.6
Regina. .. .. .. .. 3,897,032 3,169,784 22.9
Edmonton. .. .. ,. 2952653 2,849,639 3.6
Halifax .. ., .. .. 2,821,255 2,488,217 13.4
Saskatoon .. ee 2,300,446 1,668,869 37.8

London .. .., .. .. 1,912,660 1,803,453 6.0
Victoria .. .. .. .. 1,696,726 1,543,130 14.0
St. John .. .. .. .. 1,652,360 1,412,192 17.0
Moose Jaw .. .. .. 1,583,202 1,517,087 4.3
Lethbridge e oo 1,107,558 610,866 81.4
Medicine Hat Wi 770,109 425,651  80.1
Fort William .. .. .. 657,752 670,271 1.8
Brantford .. .. .. .. 648,452 590,732 9.7
Brandon @S mie W 622,040 *875,333 *28.9
Sherbrooke .. .. .. 536,648 ...... §ux

Peterboro. .. .. .. 512,746 602,558 *14.9
Kitchener. A 483,205 ..., Slcoc
New Westminster 254,374 232,880 9.3

$258,095,709 $214,434,823  20.3
*Decrease.

NOVEMBER BANK CLEARINGS. -
The total clearings for the month of November
returned from Canadian clearing house cities, are as
follows:

Eastern cities: Nov., 1916. Nov. 1915.
Montreal .. ,, ., ..$397,168,404 $282,437,024
Toronto .. .. ,. . 266,237,746 194,628,769
Winnipeg .. .. .. . 271,719,996 245,962,656
Ottawa .. e o e .. 24,781,653 19,885,360
Hamilton. . ee oe o 20,793,631 15,422,731
Quebec 19,495,762 15,365,947
Halifax ; 11,898,272 10,025,337
Brantford e ee oa. . 3,734,978 2,702,880
London D mn e 9,246,609 8,176,725
Fort William 2,928,392 2,841,300
Sherbrooke.. ,. es w4 5y 2,641,472  ......
Kitchener LT 2,367,553 ........
Peterboro o 2,440,995 2,097,648

Western cities:

VANCOUVET ¢us wss 565 ass4n $31,158,064 26,324,641
Regina. . e é 17,431,033 13,645,462
Calgary .. ,. .. 31,104,342 22,308,991
Edmonton., ,. .. ., .. .. 12,101,255 10,110,802
Saskatoon .. ,. .. .. , 9,976,614 8,129,148
Moose JaW .. o0 ou 4. . 7,125,673 6,490,154
Victoria oo wi w0 6,323,248 6,659,343
Lethbridge .. .. .. .. .. .. 4,606,386 2,823,287
Medicine Hat .. oo .. .. .. 3,323,630 1,906,437
Brandon . s ss sw ww e 3,061,658  ......
New Westminster.. .. .. 1,286,976 1,067,874

There are the strongest reasons
why you had better leave your
affairs in the hands of a Trust
Company and not private in-
dividuals.

Communicate with

PRUDENTIAL TRUST COMPAN

LIMITED

Head Office - Montreal

Branches and Age;lde- 4
Toronto  Winnipeg Regina Edmonton
Quebec  St. John Vancouver
Halifax London, Eng.

D0 D W D O G 0 D O D D 0O o D D D

ESTABLISHED 1875

Imperial Bank
of Canada

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

E. HAY,
General Manager

PELEG HOWLAND,
President
HEAD OFFICE: TORONTO

in Government and
Securities.

‘Dealers
Municipal

Dealers in Domestic and Foreign
Exchange.

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

119 Branches in Dominion of Canada

S D I D D D D O D D O

THE DOMINION BANK

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

C. A. BOGERT, General Manager

The London, England, Branch
of
THE DOMINION BANK

at

73 CORNHILL, E.C.

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

ESTABLISHED 1872

BN OF LTON

Head Office: HAMILTON

_—¢

CAPITAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP............. 8,000,000
SURPLUS......cccctvveennnse. 3,475,000

BANK MERGER RATIFIED

BY QUEBEC SHAREHOLDERS.

The amalgamation of the Quebec Bank with the
Royal Bank of Canada was ratified by the share-
holders of the former institution at a special meet-
ing held in Quebec last week. The merger was
tavcred by a total-of 24,000 votes, or about 90 per
cent of the total. Application will now go forward
for the approval of the Treasury. Board at Ottawa.
It is expected that the Board will give its approval
as no.opposition of any sort-has yet been raised, and
in that event the Quebec Bank will be formally
taken over by the Royal on December 31st.

-

Sub-Agencies of The Canadian Bank of Commerce
have been opened at Birch Hills, Sask., and Richard,
Sask., under the supervision of the Prince Albert and
North . Battieford Managers Trespectively,
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The Leather Market

ACthnuomReeordodemoegﬁmtho
: mmaw:r.

Every week new advances are added tc the price
of leather until quotations today are 190 per cent
and more in many cases above what they were
eighteen months ago. Hitherto tanners were satis-
fied with one good year in five—they had to be!—
now they are enjoying five good years in one! In
future years the tanner of to-day will entertain his
grandson with recollections of the 1916 leather
boom when red or hemlock leather sold at 58c a
pound, and he was quite satisfied with the state-
ment made to him by other tanners who told of
profits of no less than 25c a pound realized from
one lot of hides. He even bought laces both for
ladies and children’s boots at $1.00 that formerly
cost 40 cents a gross. Such is the leather market
of to-day. <

Comparison of 1915 and 1916 Prices. _

The following table gives the comparative cost
of leather in July, 1915, and November, 1916, in the
Boston market, illustrating sigmflca.ntly the enor-
mous increases that have taken place in that time.

July, Nov.,
1915. 191€. Incr’se
$ $ T
Calf leather, Russfan.. .. .29 .65 124
Black Gun Metal Calf.. .. .29 .60 107
Colored Kid .. .. .. .. .. .40 .90 125
Glazed Kid .. .. 1 .45 165
Full Chrome Side Leather .24 .41 70
Chrome Patent Side
LeaAther.. .. .. s w6 55 .99 .46 58
Sheep Leather .. .. .. .. .081% .20 135
Laces, Black Tubular .. .. .40 1.00 150
Belting Butts .. per ww  #DS .85 46
Union Sole Leather .. .. .. .42 .70 60
Packer Steer Backs .. .. .40 .70 75
Hemlock Sole .. .. .. . .28 .48 70
Women'’s Oak Cut Soles .. .28 .40 42
Men’s Oak Cut Soles .. .. .40 .60 50

To the above prices must be added the Canadian
import duty of 1714 per cent on English goods and
17% per cent plus 71 per cent war tax, or 25 per
cent on goods imported from the United States..
British Embargo Not Hindering Canadian Trade.

In order to regulate the consumption of leather

mmouwkhﬂmpdumlbhchckthe
constant rise in price, the British Government tight-
ened its grip on the situation by placing an embargo
on all exports of leather a few weeks ago. The ma-
jority of Canadian importers of English leathers
however, do not aaticipate any hindrance to their
regular business from this new regulation, as this
mainly applies to sole leather which is largdly in
demand for army purposes. In the case of leathers
not actually used for military work the British Gov-
ernment waive their restrictions on exports, par-
ticularly in favor of Canada and other British Colon-
ies. In any case a certain amount of the leather
brought to Canada is used to fill army orders for
boots and shoes and to supply belting for the muni-
tion factories.

Canadian Market Conditions.

Prices' of leather in Montreal have advanced con-
siderably since our last report in sympathy with
the steady increase in raw hide values. There is
very little activity in export circles at the present
time either to Great Britain or the United States,
as stocks on hand in Canada are insufficient to take
care of the regular home trade. The demand for
domestic purposes continues brisk. Sole leather
prices show an advance of 6c, since our last report.

Sheep skins are also up 3 cents owing to the scar-
city of the raw skins and the difficulty in obtaining
labour. The United States market for this class of
leather is very firm and American goods imported
into Canada are costing fully a cent a foot over the
domestic production. In spite of prevailing condi-
tions the demand for sheep skins has never been
greater than it is today. Dealers report that they
are unable to fill over half their orders. Under the
circumstances still further advances are likely to

take place, and even as high as 25c a foot is talked
of for next month.

Selling prices at wholesale houses of a few stand-
ard lines follow:

Per Pound.

Sole Leather: Nol No.2
Spanish sidcs ... voe via we wwes QwDO 0.53
Oak Sides, Canadlan ..... see vee ves 0.68 0.54
Oak back< ........ S 0.67 0.65
Oak bends .. ... ... ... ... oo.... 0.78 0.76
—per ft.—

Sheep skins, linings .... .... sin w018 0.18
Do., toppings..... S8l 6 s Eaieusiee e 0.20 0.25

Upper Leather:

Gun Metal Sides.. .. ... iiie eee sahe o 044
- Chrome Box Sides ... ... ... ...... 0.42 0.44
T P R SRR E R e CE SE e AN I |
FRIBDUUHrGRe s e uii e 0.46 0.50
Kangaroe Grain ... ... ... ...... SO PR 4
Russett Ofl Grain ..... ..... .. S T T
fo SRR e R b e e s e A . 0,44
Splits Wax S iy R 0.36 0.40
Do., Chrome TOnEUE ..... «.. vos <onn 0.13%
Automo!nle, Carnage, and Furmture Leather:
Spanish funiture ..... ... ... ..... 0.37  0.38
TORDE DleR o L T e st .+s 0.36 “0.36
Machine buffed ..... PRI PSP R N 0.32
Deep buffed .... .... ... ... ...... 0.19 0.20
B L U mhae e e o s are anare e e God i 0018
Belting Leather
Belting butts, shoulders on, per lb.. 1.25 1.35
Belting butts, shoulders off, per lb... 1.40 1.55
HAPRABE, DOPr MWiiue i st s 60 Gurdans 0.60 0.62
Skirting, per 1b..... e R S AR LU 0.33 0.37 .

DEMOCRACY ON A NEW BASIS.

This war is putting democracy on a new basis in
England. The King has just placed at the disposal
of Gen. Sir William Robertson the suite of apart-
ments in St. James Palace formerly occupied by
Lord Kitchener, as well as placing at his disposal
his carriages, servants, etc. Had any one prophesied
a generation ago that the serious minded, dour, scot,
who was receiving a shilling a day as a private in
Her Majcsty’s Forces, would one day be head of the
Imperial Forces of the Empire and living in the
King’s palace, he would have been deemed insane;
and yet this is what happened. Sir William Robert-
son enlisted as a private and for many long years
received a shilling a day, but spent his nights and
spare time in study. Then came a commission and
a whole series of promotions followed, until today
he is taking Kitchener's place as the director of the
British forces and shares with Sir Douglas Haig the
responsibility for the conduct of the war.

Soo gross earnings for October were $2,064,471, a
decrease of $523,291. After operating and taxes the
net was $852,119, a decrease of $453,627. For four
months the net was $3,420,812, against $3,110,196, for
the same period last year.
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cussed to sysiems at present in force

LIFE INSURANCE RISKS.
By Richard Spillane in “Commerce & Finance.”

A man in Toledo, Ohio, was insured the other
day for $1,800,000. He is Harry Thatcher Dunn, pre-
sident of the Fisk Rubber Company. A portion of
the insurance is for a tcrm of ten years and is in
the nature of protection to his business. The re-
mainder is for a monthly income for his family. His
annual premiums amount to $50,000 or nearly $1,000
a week.

The insurance wag placed by the IEquitable Life
Assurance Society and was reinsured in twelve
other companies. A number of companies assumed
their limits, the Mutual Life taking $246,000. Mr.
Duun is 41 years old and was examined by no less
than five physicians before the policy was issued.

According to life insurance men there are several
men in America insured for greater amounts. Rod-

man Wanamaker is supposed to be insured for $4,--

000,000. When a policy passes the million mark it
makes the companies sit up and take notice.

Now the examinations are more rigorous. The doc-
torg take the blood pressure to sec if there are any
indications that the arteries have begun to harden.
They count th¢ heart beats in normal condition and
after a strenuous try at calisthenics. 1f a man is
forty pounds heavier than he should be he hardly
will be passed.

In Germany the companies found that 10 per cent
of the men who applied for policies were rejected.
The war has convinced them that all should be in-
sured so a company has been formed to insure un-
safe risks. It was formed by capital from 20 of
the largest insurance companies in the IXmpire with
a capital stock of $714,000.

Commenting upon the German scheme the New
York Sun says:

If the idea should be adopted in America some
of our chronic insurance dodgers will be cornered.
Now it is enough to tell the agent of the Excep-
tional that you have been rejected by the Puri-
tanical. But if the insurance of the unfit comes into
fashion it will be useless to plead that your grand-
father died of rickets in his infancy and you have
a lesion of the heart and an uncontrollable tendency
to walk on railroad tracks. “Just the man,” he will
cay, “please cign on the dotted line.”

THE PROTECTION: THE BIG ELEMENT.

“(Going Some,” is the title of a fast-moving movie
drama in four reels, published by the Sun Life As-
surance Company for the benefit of its field men in
the United States and Canada. It is a scrcen pre-
sentation of an actual canvas made by a prominent
Montreal life assurance man, and presents in thor-
oughly good taste a few features which stand out
in importance in any canvas namely: First, the
picturesque illustration it affords of the fact that
there is a prospect right before you every minute
if you will only keep your eyes open; second, the
object lesson it ofters of the results of quick obser-
vation and ready resource; third, the demonstration
it gives of how a big producer appcals to the flesh-
and-body element, not the dollars-and-cents element,
of his prospect’s  character—talks  protection, in

other words, not cost.

BOOK REVIEW.

Taxation and the Distribution of Wealth, by I'red-
crick Mathews (Doubleday Page & Co., net $2.50,
650 pages), discusses in Part 1, the attempt in dif-
ferent countries to develop the productive capacity
of such countries through the use of a Customs traiff
and other forms of administrative assistance. Part
IT iz devoted to the examination of different methods
of supplying social financial needs. Among other
pelicies reviewed is that of basing soclal fiscal de-
mands, so far as possible, upon the annual wealth
created by the community as a whole, in the form
of the values represented by i}‘s unimproved land
area. In Part TIl1 the taxation of land values is fully
discurscd and approved of.

The author thinks, “A study of organized society
can scarcely be undertaken without coming in con-
tact with ethical and theological influences; these,
in turn, involving problems of a speculative or phi-
Iosophic nature. No discussion of the fundamental
ideas, underlying existing political and social struc-
tures, weuld secm complete without an examination
of their connection with such problems.” Part IV
¢cals with social and political organization while
I'arl V deals with the relation of the subjects dis-

INSURANCE AGENTS’ TAX IN QUEBEC.

The control of insurance agents doing business
in-Quebec is the object of a bill to be introduced
into the Quebec Legislature this session by the Hon.
Walter Mitchell. The object of the bill is to license
insurance agents, fire and life, within the Province.
It is held that many complaints had been made that
errors had crept into policies of insurance through
several céuses, one being the ignorance of some
agents. It had been deemed expedient, in the inter-
est of the general public, that agents should be
brought as far as possible, under Governmental con-
trol by compelling them to take out licenses from
the Superintendent of Insurance. In this way there
would be a measure of protection for the public, as
every effort would be made to see that properly
qgualified persons acted as agents.

The license fees will be, as follows: For an agent
transacting business in industrial or funeral insur-
ance, $2; for an agent transacting any other kind of
insurance, in cities, $10; for an agent transacting
any other branch of insurance elsewhere than in
cities, $5.

NEW SUPERINTENDENT OF BRANCHES.

0. R. Rowley, who for the past four years has
been Chief Inspector of the Bank of British North
America, has assumed his new duties as superinten-
dent of Eastern Branches.

Mr. Rowley who is a Nova Scotian by birth, is a
son of the late Lieut.-Colonel J. W. H. Rowley. of
Yarmouth, N. S. He began his banking career in
the Merchants’ Bank of Canada and after three
years’ service, left that institution in June 1889, and
joined the Bank of British North America at Mont-
real. Subsequently he occupied various positions at
the Paris, Brantford, Woodstock, London and Hamil-
ton branches, and the New York agency of that
bank. After three years’ experience at New York,
he was, in 1900, appointed accountant at Halifax,
and two years' later came to Montreal as inspector
of branch returns. In 1910 he spent several months
at the San Francisco agency of the bank, in connec-
tion with special and important work. In December,
1912, he was appointed Chief Inspector.

For many years Mr. Rowley has had the reputa-
tion, in banking circles in Canada, of being a hard
and faithful worker, and his promotion to the impor-
tant position of Superintendent of Eastern Branches,
is not only well merited, but is favourably regarded
in business circles.

GENERAL DODDS PROMOTED.

Henry Sienkiewicz, the famous Polish novelist, has
been associated with the office of the Mutual Life
Insurance Company of New York in Montreal for a
period of 25 years, has been appointed manager of
that agency following the death of the late Fayette
Brown. During Gen. Dodd’s absence at the front, as
commander of the 4th Divisional Artillery the com-
pany’s affairs will be looked after by the present
staff, with W. W. King as Superintendent of Agents.

AUTHOR OF ‘‘QUO VADIS DEAD.

ITenry Siendiewicz, the famous Polish novelist, has
just died in Switzerland in his scventieth year.
Sienkiewicz is well known throughout the world as
the author of “Quo Vadis”, a book which has been
translated into a score of languages and extensively
dramatised. “Quo Vadis” gives a picture of the
society surrounding Nero, and it and all Sienkie-
wicz's writings are characterized by patriotic and
religious fervour. The Polish novelist was educated
at the University of Warsaw, was awarded the
Nobel Prize for literature in 1905 and was generally
regarded as one of the most powerful writers of the
age. During the past two years he has been devot-
ing most of his time to Polish relief work.

NOVEMBER FIRE LOSS.

The Monetai¥ Times’ estimate of Canada’s fire
loss during November amounted to $923,335, as com-
pdared with $1,087,980 for the corresponding period
of last year.

A pedestrian, travelling up in the north of Ireland,
met a son of old Erin, of ®%hom he enquired how it
was the miles were so plaguey long. “Why, you see,
your honor,” replied the Patlander, “that our roads
are not in very good condition, so, just now, we give
people very good measure.”

THE

Dominion Savings
AND

Investment Society

Capital - - - $1,000,000.00
Reserve - - - 235,000.00

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

President Managing Director

Dominion Savings Bldg.
LONDON, CANADA.

AN IDEAL INCOME

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

Union Mutual Life Insurance Company,
Portland, Maine

on its

MON1HLY INCOME PLAN

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

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

tge at nearest birthday, to

WALTER 1. JOSEPH, Manager
. Province of Quebec and Eastern Ontaria.
Suite 602 McGILL BLDG., MONTREAL, QUE.

Commercial Union Assurance Co.
LIMITED OF LONDON, ENG.

Thelargest general Insurance Company in the world

Capital Fully Subscribed .............. $14,750,000
“ Pald UD wowsn s sammmmmssssss 1,476,000
Life Fund and Special Trust Funds.... 74,591,540
Total Annual Income Exceeds ......... 47,250,000
“ Funds Exceed .................. 142,000,000
= Fire Losses Paid.. .. .. .. .. 183,366,690
Deposits with Dominion Government ... 1,225,467
(As at 31st December, 1915.)

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

Applications for Agencies solicited in unrepresented
districts.

J.McGREGOR - - - Mgr. Canadian Branch

W. S. JOPLING- - - - - Asst Manager

—

A Free Course in
“Salesmanship”

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

A GOOD. LIVING WAG

A PROFITABLE FUTU&E

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
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professional occupation, and has
been truly named “The best paid
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‘“A Little Nonsense, Now
and Then”

Tit-Bits.
“In what direction does the village lie, my
friend ?”
“Well, sir, if’s liable to lie in any old direction
that comes handy, but at this time of the year it's
mostly about fish.”

Tatler.
Tommy (in the trenches, observing the sky above
him thick with aeroplanes): To think that I paid
'arf-a-crown ’'at Endon to see two of ’em. Bust it!

London Fun.
* The Widow: These lawyer bodies frae Edinburgh
are near drivin’ me daft wranglin’ aboot this bit o’
property an’ that, till I whiles wish Sanders had

never deed at a’.

Washington Post. /

“Have you studieu .ue piays of Sophocles?”’ ask-

ed the serious young woman. “Quit jokin’,” replied

Mr. Lowbrow. “I know everybody in both leagues.
There ain’t any such player.”

London Opinion. -

“Anything new in the show,” asked the local man-
ager.

“Yes,” answered the. visiting agent. ‘“The biggest
supply of new songs, new faces, new jokes ever
shown in captivity. Just to show you the trouble
we've taken with that shoy, we've ‘been collecting
all that material for the last ten years.”

“Have you observed the feminine influence in the
election?’ “I believe so,” repliéd Mr." Growcher of
the Washington Star. “It seemed harder than usual
for the vote to give its reason er make up its mind.”

During the hearing of a recent case, in which Tim
Healy appeared, a ‘rasping voice came from an ad-
joining room that disturbed the court.

“Do you know what noise is that, Mr. Healy?”
asked the ‘judge.

“I think,” retorted Mr. Healy, “it must be one of
my learned friends filing an affidavit.”

Everybody’s.

A pompous orator of the old school—you know
the kind——ouelof those boys\ who vocally wave the
Flag of Freedom until some of the stars are shaken
loose—got up to speak in a little town back in Ohio.
Part of his discourse was devoted to praise of Daniel
Webster, that other great orator.

The rural Bill Bryan frequently skidded from the
roadway of fact. On one occasion he said: “Daniel
Webster’'s wonderful command of the English lan-
guage, his unfailing grasp of words, came from his
tremendous knowledge of the dictionary, of which
he was the author.”.

A welllmeaning friend whispered to the speaker:
“Say, Bill, Daniel Webster didn't write the diction-
ary; it was Noah.”

Bill surveyed the other with scorn, and announced
authoritatively and loudly: “Noah—hell! Noah built
the ark!”

George Ade says that a friend of his in Bridgeport,
Connecticut, had a colored boy working for him as
janitor. One morning the darky announced that he
was about to quit.

“I laks you, Mistah Blank,” he explained to Ade's
friend, “and I ain’t got no fault to find wid dis heah
job. But dey tells me dat over heah at these muni-
tions works dey’'s payin’ fo’ dollahs a day. And I
'lows to git some of dat eas& money.”

Being paid off, he departed. Two days later he
came back and applied for his former place.

“Didn’'t you care for the new job?” asked Mr.
Blank.

“I quit befo’ I got dat far,” stated the negro.

“Yistiddy mornin’ I goes over to dem munitions - \

works and I tells de man in de little office at de
gate in de big high wall outside dat I'se done come
to get one of dem fo’-dollah-a-day jobs of his’'n. He
says ‘all right,’ and den he gits out a book and he
axes me whut is my-name? I tells him whut is my
name, and den he say: ‘Whar do you want de re-
mains sent? -And I look him in de eye and I says:
‘Boss, don’t you pester yo’se’f 'bhout. de- remains,
'ca’se I'se gwine take ’em with me right now.’”

THE JQURNAL OF  COMMERCE

.

MIDDLE-AGED MAN’S CHANCE.

“Two statements bearing on the prospects of life
of middle-aged men have recently been issued. At
presént,»when so much of the nation’s work is fall-
ing on older sheulders and when reserves of man-
powér are ‘supréme value, these statements possess
a special interest,” says the Times Medical Corre-
spondent. -

“The first is made by Dr. Charles F. Bolduan, Dir-
ector of the Bureau of Public Health Education in
New Yerk, who, in the Monthly Bulletin of the De-
partment of Health of the City of New York, affords
_a comparison of the city’'s life-tables of the two
triennia 1879-81 and 1909-11. This comparison makes
it evident that the man of 40 years or over has now
actually a shorter expectation of life than he used
to have, the decrease amounting to a year or more
according to age. "In the same period the expecta-
tion of life .at birth has been increased ten times.

“Further, the fall in the life-expectation of the
middle-aged man is general throughout the United
States, and the death-rate per 1,000 at the age period
45 to 64 has inreased by nearly 2 per cent. during
the last 10 years, and between 54 and 63 by nearly
7 per cent. Dr. Bolduan considers that this is a
serious state of affairs, for he regards middle age
as the period at which the addition of years of life
would be of greatest value to the race.

“The second statement on this subject occurs in
a discussion of the risks of middle age by a com-
mittee appointed by the Department of Trade and
Customs of the Common-wealth of Australia to in-
quire into the causes of death and invalidity. This
committee places stress and faulty diet-in the fore-
front of causes of arterial tension, which is regard-
ed as the special enemy of middle age; alcchol,
gsyphilis, and gout are included as adjuvant causes.
Over-eating is specially condemned.

“The New York Department of Health has placed
a medical examiner at the disposal of its employees,
who may be examined whenever they wish for signs
of early degeneration. This is no doubt a good meas-
ure; but far more practical is the suggestion of the
Australian 'Committee that school medical fnspec-
tion should be extended and school instruction in
personal hygiene ‘developed. Further, it is recom-
mended by this committee -that industrial workers
should not return to arduous work after scrious ill-
ness until time has been allowed for proper convales-
cence.

“The truth is that the majority of the chronic
disease of middle age can only be palliated; they
cannot be cured. They did not arise in middle age
but in early youth, perhaps after scarlet fever or
measles or influenza. Our ignorance regarding the
origin of chronic disease is profound, and will not
be enlightened\ till we adopt new methods of study
and of medical education.

“The man who alone sees the beginning of
disease, the general practitioner, must become an
investigator.. He and the school doctor hold our
lives in their hands. If only the public would wake
up to this fact we should have an end of our present
deplorable medical system and the foundation of a
great national medical service embracing and co-re-
lating the care of mother and child, the prevention
of disease, and the recognition and treatment of
disease at the very earliest possible moment.”

FUNERAL INSURANCE.

The Legislative Assembly of the Province of Que-
bec has passed the resolution in regard to the fun-
eral insurance bill introduced by the Hon. Walter
Mitchell. The bill provides a contract shall not ex-
ceed $150, the capital stock shall be at least $150,000
with power to increase to $300,000 with the consent
of the Lieutenant-Governor-in-Council, and a scale of
deposits is fixed running from $10,000 to $25,000, ac-
cording to the amount of liabilities up to two mil-
lion doliars, and the sum of $2,500 additional for each
additiona) million or fraction thereof. When a com-
pany does business on the system of one-year con-
tracts only, the deposit is to be not less than one-
half of the premiums collected.

EQUITABLE GRANTS INCREASES.

The Equitable Life Assurance Society has granted

10% increase in salaries to employees to continue
during present period of abnormal cost of living.

. The head offices of the Mexican Northern Power
Company, Limited, and of the Porto Rico Railways
Co., Limited, will be located in the Royal Bank
Building, Toronta -

Protection--Savings--
Investment

“3 IN 1" All the three features of savings, pro-
tection and investment are comb’'néd in the par-
ticipating endowment policies issued by the The
Mutual Life of Canada.

SAVINGS. Many who would save little or nothing
under any other system have succeeded with the
help of an endowment policy in securing !‘the
first thousand.”

INVESTMENT. No other security is more safe
T & awutual Life enaowment policy and as to
profit these policies return from $120. to $210. for
every hundred invested in them, in addition to
the protection afforded.

PROTECTION. In addition to the savings and in-
vestment features. the home of the policy-
holder iz absolutely protected throughout the en-
dowment term for the amount of the contract—
;"hliiCh is therefore the best security a man can
hold.

THE MUTUAL LIFE ASSURANCE
Company of Canada \
WATERLOO ONTARIO

UNIGN ASSURANGE SOGIETY

LIMITED
OF LONDON, ENGLAND

F/RE INSURANCE S NCE A.D. 1714

Canada Branch, Montreal:

T. L. MORRISEY, RESIDENT MANAGER.
North-West Branch, Wirnipeg:

THOS. BRUCE, BRANCH MANAGER.

AGENCIES THROUGHOUT THE DOMINION

" Founded in ](:10‘»

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 Independent Order of Foresters

Palicies issued by the Society are for the protec-
tion of your family and cannot be bought,

B:‘dged ar sold.
are payable to the beneficiary in case
of d ath, or to the member in case of his total

disability, or to the member on attaining seventy
years of age.

Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over)....... $50,000,000
FRED. J. DARCH, ELLIOTT G. STEVENSON,

Secretary. President.
S. H. PIPE, F. A. S,, A. 1. A,,

Actuary.
ASSURANCE

WESTERN “SiaNe

INCORPORATED 1851

Fire, Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over - - - $4,000,000.00

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

HEAD OFFICE - - - - TORONTO, ONT.
W. R. BROCK, W. B. MEIKLE,
President. Vice-Pres. & Gen. Man.

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT. BICKERDIKE, Manager

O

The record price of 18l%c per pound, was the
average received this past season by the patrons
of the Riverside Cheesp Company, Marmora, Ont.,
for their cheese. The average price for standard
was $45.90.

.
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BLACK DIAMOND

FILE "WORKS
Fstablished 1863 Incorporated 1897

Ilighest Awards at Twelve International Exposi- _
tiuns. Spccial Fiize, Gold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwned and Operated by
NICHOLSON FILE COMPANY

ﬁm»yon"
"SPRINGHILL

” GENERAL SALES OFFICE

L[ 112 "ST.OAMES ST. MONTREAL

PROFESSIONAL

THE REV. M. 0. SMITH, M.A, WILL ADVISE
with fathers concerning the instruction and educa-
tion of their sons. No. 544 Sherbrooke St. West,
Or telephone Icast 7302, and ask for Mr. Kay.

—

ROSS & ANGERS

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

EUGENE R. ANGERS

DIVIDEND NOTICE.

THE MONTREAL CITY AND DISTRICT
SAVINGS BANK.

Notice is hereby given that a Dividend of Two
Dollars per Share on the Capital Stock of this Insti-
tution has been declared and will be payable at its

Head Office, in this City, on and after Tuesday, the
2nd of January next, to Shareholders of record at
the close of business on the 15th day of December
next.
By order of the Board.
A. P. LESPERANCE,

Manager.

Montreal, November 27th, 1916.

Canadian General Electric Company,
Limited

COMMON STOCK DIVIDEND NO. 70.

Notice is hereby given that a Dividend of 23, %
for the three months ending the thirty-first day of
December, 1916, making in all a Dividend of eight
per cent, for the current year, has been declared
on the Common Stock of the ‘Company.

The above dividend is payable on the first day
of January, 1917, to Shareholders of record at the

close of business on December 15th, 1916.
By order of the Board.
J. J. ASHWORTH,
Secretary.
Toronto, November 25th, 1916.

The Bank of Nova Scotia

DIVIDEND NO. 188.

Notice is hereby given that a Dividend at the rate
of fourteen per cent. per annum on the paid-up Capi-
tal Stock of this Bank has been declared for the
quarter ending December 31st and that the same
will be payable on and after Tuesday, the 2nd day
of January next, at any of the offices of the Bank.

The Stock Transfer Book will be closed from the
18th to the 31st proximo, inclusive.

By order of the Board,

H. A. RICHARDSON,

General Manager,
Halifax, N. S., November 16th, 1916,
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«GANADIAN RAW PRODUCTS DEVELOP-

. MENT COMPANY, LIMITED." .

Public notice is hereby given that under the Que-
bec -Companies’ Act, letters patent have been issued
by the Lieutenant Governor of the Province of Que-
bec, bearing date the sixth of October, 1916, incor-
porating Messrs., Francois Joseph Bisaillon, Hector
Roannes Bisaillon and Louis Joseph Beique, advo-
cates, Marguerite Aurore Chasse and Clara St.
Arnand, stenographers, of the city of Montreal, Tor
the following purposes: ~

To buy, sell, manufacture, refine, produce, prepare
for market and otherwise deal in chemicals, sup-
plies, minerals, metals, drugs and other products.

To buy, sell manufacture, refine, produce, prepare
for market and otherwise deal in all acids, chemical
compounds and all -propellent or explosive powders,
mixtures or substances;

For the purpose aforesaid, to carry on business of
chemical manufacturers, refiners, machinists, weork-
ers in metal, wood workers, builders and contrac-
tors, mechanical engineers, ship owners, merchants,
importers and exporters;

To carry on the business of quarrymen—in all its
branches, and to mine, dig for, excavate, make mar-
ketable, sell, exchange and otherwise deal in min-
eral metals, and other substances of the earth;

To buy, sell and deal in property of all kinds, and
to construct, erect and build power plants, fac-
tories, warehoyses, railway sidings, conveyors, piers,
wharves, docks and other buildings or structures of
every kind and description necessary or convenient
for the purpose of the company;

To apply for, purchase or otherwise acquire, or
control any trade marks, trade names, copyrights,
patents, grants, licenses, leases, concessions and the=
like, conferring any exclusive or non exclusive or
limited right to use, or any secret or other informa-
tion as to any invention which may seem capable of
being used for any of the purposes of the company,
or the acquisition of which may seem calculated to
benefit this company, and to use, exercise, develop
or grant licenses in respgct of, or otherwise turn to
account the property, rights, interest or information
80 acquired;

To purchase or otherwise acquire real estate or
any interest therein, in addition to such as may be
necessary, for the purposes herein before expressed
and to own, hold, or improve, mortgage sell and
deal in the same;

To acquire, own, deal in and deal with all mate-
rials and articles of any kind or description use or
useful in connection with any or all of the purposes
and objects herein before expressed:

To manufacture, purchase or otherwise acquire,
and to sell and deal in all kinds of materials, goods,
wares, and merchandise which may be required for
any of the purposes of the Company’s business or
which may seem capable of being profitable used
or dealt in, in connection with such business;

To make, accept, endorse, execute, and issue pro-
missory notes, bills of exchange, bonds, debentures,
and other obligations, from time to time, for the
purchase of property or for any purpose in or about
the business of the company and to se-ure, the pay-
ment of any such obligation, by mortgage, pledge,
deed of trust, or otherwise;

To enter into, make, perform, and carry out con-
tracts of every sort, and kind which may be neces-
sary or convenient for the business of this Com-
pany, or business of similar nature with any person,
firm, corporation, private, public, or municipal, body
politic;

To do all and everything necessary, suitable and
proper for the accomplishment of any of the purposes
or the attainment of any of the objects, or the fur-
therance of any of the powers herein before set
forth, either alone or associated with other corpora-
tions, firms or individuals and to do any other act
or acts, thing or things, incidental or pertaining to,
or growing out of, or connected with the aforesaid
business, or powers, or any part or parts thereof,
provided the same be not inconsistent with the law
under which this corporation is organized;

To issue fully paid shares of the capital stock of
the company in payment, in whole or in part for
any property, rights, interests or effects, which_the
company may acquire for the purpose of its under-
takings or business, to use any of the shares, bonds,
debentures, or other securities, or the funds of the
company, to purchase or otherwise acquire, and to
take, hold, sell the shares, bonds , debentures, or
other securities of, or in any other similar company
or corporation, and to guarantee payment of the
principal and interest of the bonds, debentures, or
the dividends upon the shares of any similar com-
pany or corporation, and to promotc any company
or corporation having objects similar to those of this
company, and while holding the same, to exercise
all the rights and powers of ownership, including
the voting powers thereof;

To consolidate or amalgamate with any other
company having objects similar to those of this
company;

To enter into arrangement for sharing profits,
union of interests, co-operation, joint adventure, re-
ciprocal concession or otherwise with any person or
company carrying on or engaged in -any business
or transaction, which this company is authorized to
engage in or carry on, and to take or otherwise
acquire shares or securities of any such company,
and to sell, hold, -1ssue or reissue the same, with or
without guarantee of principal or interest, or other-
wise to deal-with or dispose of the same;

To sell, lease, exchange, or otherwise dispose of
the property, rights, interest, ffanchise, and under-
takings of ‘the company, or any part thereof for such
consideration as the company may think fit, and in
particular for shares, bonds, debentures, or securi-

ties of other company;

To pr%rev'the company ‘to be licensed, registered
_or otherwise recognized in any foreign country, and
to designate persons therein as attorneys, or rep-
resentative of the company in all matters, accord-
ing to the laws of such foreign country and to accept
service for and on behalf of the company of any
process or suits; ;

To issue in payment of any property or .rights
acquired by 'the company in congideration of any
amalgamation or other arrangement for the pur
suance of the Company’s object or for services,
bonds or common or preferred shares of stock of
the Company, as fully paid up and non-assessable;

To acquire and undertake or to purchase, lease
the whole or any part of the ‘business rights, good-
will, property and assets of any individual, firm,
association, or corporation, and to assume the whole
or any .part of the labilities thereof, and _,tovpay for
the same in whole or in part in cash or in lands or
in payment or part paymeit thereof, to allot and
issue, fully paid up and non-assessable shares of the
capital stock of the company;

To distribute among the shareholders of the com-
pany in kind any property of the company and in
particular shares, delentures or securities of the
company or of other person, companies or corpora-
tions; and belonging to the company or which the

. company may have power to dispose of;

To invest its reserve or any accumulated funds,
in any other enterprise or in the purchase Or the
acquisition of the shares, bonds, debentures or other
securities of any company or corporation, or of any
municipal or state bonds, or other securities, and
to sell, exchange, or otherwise dispose of the same,
under the name of “Canadian Raw Products Devel-
opment Company, Limited”, with a capital stock of
forty-nine thousand nine hundred dollars ($49,900.-
00), dividea into four hundred and ninety nine (499)
shares of one hundred dollars ($100.00) each.

The principal place of business of the corporation,
will be in the city of Montreal.

Dated from the office of the Provincial Secretary,

is sixth d October, 1916.
this six ay of C. J. SIMARD,
b570—42-2 Assistant Provincial Secretary.
Bisaillon, -Bisaillon & Beigue, -

Attorney for Applicants.

“LEGARE AUTOMOBILE, LIMITED.”

Public notice is hereby given that, under the Que-
bec Companies’ Act, supplementary letters patent
have been issued by the Lieutenant Govornol‘.of the
province of Quebec, bearing date the twentieth of

‘October, 1916, changing the name of the company

“Légaré Gadbois Automobile, limited”, to that of “Lé-
garé Automobile, limited” and granting it the follow-
ing additional powers:

To manufacture and generally deal in furniture,
wooden wares and iron mongery and generagy all
things entering into such business, foodstuffs except-
ed;

To acquire by purchase, private, judicial public or
other sale, exchange, gift, giving in payment or in
any other manner and under any title whatever, to
lease, receive as a loan, pledge;-deposit, security to own,
hold, detain, exploit and occupy under any title and
in any manner all rights and property both corporeal
and incorporeal, whether moveable or immoveable
without any exception whatever;

To sell, give on lease or as a pledge, deposit, se-
curity, in exchange or payment and generally to alien-
ate, cede, convey or in any other manner or under any
title to dispose of the rights and property mentioned
in the preceding paragraph;

To encumber with servitudes and hypothecate any’

immoveables whatever and to assent to any emphyte-
utic lease, either as lessor or lessee; -

To exercise all powers mentioned in the two preced-
ing paragraphs, each and every time and-in all cases,
circumstances and conditions whetein the company
shall deem it to be in its interest, suitable, adantag-
eous or necessary for its undertakings to exercise said
powers;

To borrow all such amounts as the company may
think suitable or necessary to borrow for the purpos-
es of its undertakings of the exercise of any of its
powers and that at any time and as often as it shall
deem it proper to do so, and to contract such loans on
such terms and conditions and by giving such secur-
ities and hypothecs as the company shall deem it con-
venient;

To issue at any time and as often as the company
may think suitable or necessary, debenture stock
and dispose of same for such amounts and on such
terms and conditions as the company may think prop-
er;

To hypothecate, guarantee or pledge by authentic
deed to secure the payment of bonds, debentures and
debenture stocks which it is empowered, by law or by
its charter, to issue, of present or future moveable
or immoveable property which the company now owns
or may own in future in the province, and in a gen
eral way to exercise, under the conditions mentioned
therein, all powers mentioned in articles 6119A to
6119D, inclusively of the Quebec Revised Statutes,
1909;

To erect or cause the erection of all buildings and
constructions whatever, or act as contractor for all
kinds of constructions and buildings;

To acquire in any manner whatever, own and hold,
exploit and utilize all kinds of franchise and privi-
leges;

To distribute in kind among the shareholders, any
property of the company, and in particular-any shares
or other securities of other cerporations, public bodies
or companies which the company may own;

To issue and allot paid up and non-assessable
shares, bonds, debenture stocks or other Securities,
a to pay therewith for all services, debts and liabili-
ties of the company;

To enter into any contracts of lease, service, surety,
mandate, agency, transaction, and generaiiy all con-




Vol. XLII., No. 23.

_THE JCURNAL OF COMMERCE : 21

tracts and agreements whatever which a corporation
is able to enter into, without any exception.
Dated from the office of the Provincial Secretary,
this twentieth day of October, 1916.
C. J. SIMARD,
Assistant Provincial Secretary.

“THE MONTREAL LIVE STOCK EXCHANGE,
INCORPORATED."”

Public notice is hereby given that, under the
Quebec Companies’ Act, letters patent have been
issued by the Lieutenant Governor of the Prov-
ince of Quebec, bearing date the ninth of November,
1916, incorporating MM. Chs, Georges Derome and
Rosaire Dorval, accountants, Jules Bruneau, Jean
Montfealy for the following purposes:

To maintain an association for the benefit a.nd
furtherance of all interests directly connected with
the buying and selling of live stock on the markets
bf the said city of Montreal;

To promote and establish uniformity in the cus-
tom and usages of the live stock trade, between the
members;

To provide for a speedy adjustment of business
disputes between its members;

To secure to its members the benefit of co-opera-
tion for the furtherance of their legitimate pur-
suits;

To promote in all respects the live stock trade
in the city of Montreal and country tributary thereto;

To promote and provide for social intercourse
amongst the members of the association;

To pass by-laws for the regulation and goveri-
ment of the association and its members, with
authority to restrict and control the transfer of
shares of stock issued to the members thereof;

To pass rules, by-laws and reg}xlations for @he
purposes of carrying out these objects, and 'to im-
pose penalties for the infraction of same which ad-
mit of regulation by by-law; and, to impose con-
tributions and assessments unto its members as
might be deemed necessary by the board of di-
rectors; ) .

To enter into any arrangement for umon.of in-
terest, co-operation, joint adventures, reciprocal
concession, or otherwise with any othey person or
company carrying on any business which this as-
sociation is authorized to carry on or engage In
and to take or otherwise acquire shares and securi-
ties of any such company or in any company having
objects altogether or in part similar to_those of t.he
association, and to sell, hold or otherwise deal with
the same; . .

Generally to purchase, or otherw1sg acquire any
real or personal property and any rJghts or privi-
leges which the association may thllj}k necessary
convenient for the purpose of its business and to
sell, exchange, lease or otherwise dispose of any

. such real or personal property, rights or privileges

for such considerattion as to the directors of this
company may seem equitable and just;

To construct, maintain, alter, improve, any
buildings or works necessary or convenient for the
purposes of the association;

To sell, hypothecate, exchange, lease or other-
wise dispose of any of its immoveable, assets or
property, to pledge its moveable assets and pro-
perty and to otherwise dispose of the'same f'or
such consideration as the directors of this associa-
may deem equitable and just; .

To do all things necessary for the promotion apd
advancement of the enterprise of the said associa-
tion, under the name of “The Montreal Live Stock
2xchange, Incorporated,” with a capita} 'stock. of
twenty thousand dollars ($20,000.000), dx'vxded into
eight hundred (800) shares of twenty five dollars
($25.00) each. .

The principal place of business of the corporation,
will be in the city of Montreal.

Dated from the office of the Provincial Secretary,
this ninth day of November, 1916.

C. J. SIMARD,
4 ins, Assistant Provincial Secretary.

MONTREAL CUSTOM RECEIPTS.

Both customs and inland revenue receipts for the
port of Montreal during November are the second
largest in the history of the port. The inland reve-
nue receipts of $1,306,000 were only exceeded in the
first month of the war November, 1915, receipts
amounted to $927,779.

The receipts for November, 1915, in customs dues,
were, $2,187,491.04, as compared with $3,017,253.16
last month. May of this year, with a total of $3,226,-
108.03, was the largest month in the history of the
port. A comparison of the receipts during the months
of navigation in Montreal shows a tremendous dif-
ference between 1915 and 1916, as “tlie following
figures witness:

1915. 1916.
MAY oo e ses saneen $1,855,000.95 $3,226,108.05
June ..... cee soas seebe 1,925,675.13  2,827,827.53
July ..... cnie B swmmaie 1,667,479.20  2,666,150.77
August o ses o .... 1,809,775.63  2,815,680.97
September ...... .. «... 1,900,774.90  2,779,447.05
October ... v.oeee oeo o.. 1,674,47747  2,929,357.20

NoOvember ... «cc oo o.. 2,187,491.04  3,017,263.16

Total .. vee oo o..$13,010,574.32 $20,261,824.73

Trade Conditipns in Furniture
: Circles

Increased Cost of Manufacturing Materials Adds to the Cost of
Finished Articles

Taking a survey of the situation as a whole, the

furniture trade has shared in the general prosperity

in Canada. Strictly speaking, however, the greater
part of the activity is confined to the low priced
goods. The present inflation of market values in
Canada, both as regards salaries and merchandise,
is the temporary result of warring conditions. The
moneyed class appear to realize the uncertainty of
the present situation for although large dividends
and soaring stocks have done away with any imme-
diate necessity for retrenchment, wealthy people are
husbanding their resources and are therefore buying
conservatively. This wise foresight is apparently
lacking among the middle and lower classes of peo-
ple, where increased salaries or increased wages
mean a proportionately increased expenditure. It
may be said that the rise in the price of clothes and
foodstuffs is keeping pace with the higher scale of
pay. The fact remains, however, that quite apart
from food and clothing, houses dealing in medium
and low priced furniture are doing a larger business
than last year’s, and sales since last May have been
exceptionally good, notwithstanding the higher level
of prices ruling.

In the expensive lines of furniture, as we have ni-
timated, trade conditions have not been good since
1913. On looking through their books, furniture deal-
ers find that although sales may show a fair total at
the end of the year, the bulk of the business is com-
posed of small sales, and that very few large con-
tracts to furnish houses or rooms have been let.
Sales of entire suites are also small in proportion
to the trade in odd pieces. Few hotels have been
erected recently and house decoration is lifcless.
Marriage orders can always be depended upon, but
since the war so many war brides have followed
their husbands overseas, postponing the furnishing
of their homes until happier days, that even this
grade is below the average. The wealthy people
have very much restricted their purchase of high
class furniture in the past three years, but for that
very reason they are bound to buyv before long and
sooner or later good business may be looked for.
Some dealers already report a re-awakening of activ-
ity in this trade and are sanguine in their predic-
tions for a busy winter season.

Popular Styles in Furniture.

The chief demand at the present time is for fur-
niture of Period design adapted to suit the needs of
modern houses and apartments. Imported furniture
from the United States shows several attractive new
designs which are a mixture of different periods and
promise to be very popular. Mahogany is to the
front again and the walnut styles such as Queen
Anne and William and Mary are well received. Cir-
cassian walnut, however, is not in favour for some
reason. Another charming feature of the market is
the old fashioned painted furniture of Hepplewhite
and Adam design carried out in ivory, grcy or white
enamel with Floral decorations of artistic taste.
Mission furniture seems to have had a setback, but
oak is popular in Colonial and other designs in the
medium priced goods.

Government Orders.

During the war time period of comparative depres-
sion, Canadian cabinet makers and furniture manu-
facturers have been busy supplying orders for shell
boxes and a score of other necessary articles for the

war such as hospital furniture. In most cases where _

suitable machinery has been installed this work has
proved to be a paying propostion, although the mar-
ket value of the machinery after the cessation of
war orders will be negligible as compared to the
original cost, in other words practically scrap mate-
rial.

Higher Values in Timber.

The rise in Canadian furniture values since the
war is the outcome of increases in the price of most
of the materials required in the manufacturing pra-
cess. Domestic woods used in cabinet making such
as oak, maple, birch, etc., are now commanding
higher prices, due to the difficulty in obtaining
labour in the lumber camps and the general increase
in values in the Dominion. Imported woods in some
cases show very heavy gains. Figured African
mahogany has advanced 50 per cent since the war,
as most of this wood comes from Central Africa and

transportation from these countries has been seri-
ously hampered by shipping delays as the wood is
principally brought through the Liverpool market
whence it is trans-shipped across the Atlantic. Mexi-
can and Cuban mahogany coming by way of New
York and Boston from the South, to this country
are more easily obtainable and consequently these
lines show only a slight advance. Tha price-of wal-
nut has also increased proportionately.

The advance in the price of valuable woods has
led to a more extensive use of veneer, mahogany
and walnut being cut as fine as one-twentieth of
an inch in order to make a costly piece of timber
g0 as far as possible. Elaminated parts such as tops,
drawer, fronts, etc., for furniture are very much
favored in this country, owing to the dryness of
our climate and the intense heat of modern houses,
this being specially apparent in most of our apart-
ment houses. Solid wood furniture imported from
Europe is liable to warp and split, whereby some of
cur iest cabinet makers are kept constantly employ-
ed repairing them, but the Canadian made elaminat-
ed furniture stands the climatic conditions of this
country satisfactorily.

Increase in Price of Manufacturing Materials.

IFollowing upon this 25 per cent to 50 per cent
rise in the price of timber, labour is another sub-
stantial item in the cost sheet that has tended to in-
crease from a monetary point of view, notwithstand-
ing a decrease from the standpoint of skill. Many
trained workmen have gone overseas with the Cana-
dian army, as no less than five battalions of our
best foresters have already gone forward. With no
immigration as in former years it has been impos-
sible to fill their places, and the cabinet maker has
been obliged to entrust skilled work to less exper-
ienced hands, to which he must pay the same wages
as to the master craftsmen he employed before the
war. Thus it is needless to say that the labour ques-
tion alone contains many perplexing problems.

Glancing through a cost sheet every item is figur-
ed at a substantial increase above normal entries.
Leather is up 33 1-3 per cent to 50 per cent in sym-
pathy with the strength in the market for the raw
material. Ilorse hides and horse hair are similarly
situated as the result of the heavy demand for
horscs for the army and the enormous quantity of
leather used for auto work. Glue is high particular-
ly animal glue. Cottons and webbings show a 25
per cent increase. As is well known the metal mar-
ket has soared steadily until the price of the raw
m.aterial is almost out of sight and all lines of fur-
niture hardware have risen in sympathy. Springs
are away up, ordinary nails have advanced from

$3.00 to $4.25 per 100-lbs., screws have

increased
about

50 per cent in price of from 18c to 28¢ per
gross for a medium sized-screw, Cabinet hardware
such as hinges, handles, locks, and escutcheons 1~,
being chiefly imported from Grand Rapids M;(-h-
These goods are identical in price and desig,:n wi’tl;
the. English goods formerly brought out to Canada
but lack their finish and quality. ‘

Glass for mirrors is another

notic i
the list. iceable item on

Glass manufacturers ar i /i g
our troubles both in England andei:l?f:rllr;ﬁa“ ;til vlvzl])l
as the higher cost of raw materials, (’fons'(aq;xexltl
“.le price of glass hag gone up considerably 'I‘hZ
sflver market is high which in turn has af‘fected
s'ﬂver nitrate. Althought the demand for glass con-
tinues hcavy, the fact that since the beginning‘ of
the war the ‘Belgian production has been eliminated
f:iom thle bmarkets of the world, has greatly decreas-
ed available supplies, i 3
el PD adding strength to the already
Cane for chair seats offers a breathing space fn
the rarified atmospheres we are dealing in. This
commodity shows only a slightly higher change i;l
price. 1t is being brought in from the United States
and is used extensively for bedroom fu :
and radiator covers, for which purposes it is emi-
ncatly satisfactory, not being susceptible to extremes
of heat and dryness. Polishing ingredients such a;;
oils, paints, stains, etc., have all advanced from 5;)
per cent to even at high as 100 per cent in some
instances. This inflation is partly the result of the
abnormal dye situation as well as the enormous in-
crease in the price of methylated spirits and shellac,
(Continued on page 19).

rniture, chairs

il
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THE EXPORTER’S FIELD

SALT FISH TRADE IN SOUTH CHINA.

There has been a steady and satisfactory increase
in the trade in salt and dry fish into China in the
past few years. The trade has steadily increased in
South China as well as in China as a whole. The
total imports of dry and salt fish into all China
in 1915 were valued at $9,233,226 gold as compared
with $8,916,371 in 1914. About half of the entire
imports of such goods into China is handled through
Hong Kong. The greater portion of the import is of
native-cured fish produced in Hong Kong and Macao
waters. There is also a large amount of Japanese
fish handled through Hong Kong, and the trade
in Japanese fish in North China is particularly large.
But the proportion of American fish handled is large
and can be larger, the only c¢lement in the matter
being that of comparative cheapness. Cheap fish
from America can be sold in almost limitless amount.
The present high freight rates tell severely against
American fish. On the other hand the high cost
of salt in China, possibly due to reorganization of
the salt tax, is stimulating the import of foreign-
cured salt fish. The trade merits the constant and
careful attention of American exporters.

UNITED STATES TRADE WITH RUSESIA.

The total value of merchandise exported from the
U'nited States to Russia since the beginning of the
war is over $600,000,000, of which about $200,000,000
went by way of the Pacific and $400,000,000 by way
of the North Atlantic route. In the fiscal year, 1916,
the total exports to Russia were $313,000,000, against

$60,000,000 in 1915 and $31,000,000 in the mnormal
vear 1914, About 40 per cent of 1916 exports went
by way of Vladivostock. In the nine months end-
ing with September, 1916, the total exports to Rus-
sia were $361.000,000, of which nearly 40 per cent
went by way of the Pacific,

A very large proportion of this enormous total
of $600,000,000 worth of merchandise sent to Russia
since the beginning of the war has been for use ir
conjunction with the war, chiefly explosives, though
there were also considerable quantities of leather,
clothing, metal working machinery, steel rails and
railway cars. In the articles which usually form the
most striking characteristic of our exports to Rus-
st agricultural machinery, the total in the fiscal
year 1916 was but §310,000, against $9,202,000 in

1913,

MARKET FOR CHAIR SEATS IN SOUTH

The (‘fanadian Trade Commissioner in South Af-
rica has forwarded the Department of Trade and

Commerce some valuable information on the market
tor chair-seats there. Veneer chair seats, for chil-
dren’s high chairs, dining rockers and other chairs
are in demand. The children’s seats are 1l-inch
and 12inch.  The square seats are bought in sizes
from 10-inch to 20-inch and dining room chairs from
14-inch to 17-inch and, rockers from 17-inch to 20-
inch.

Fibre chair seats in imitation leather meet with
a ready sale in sizes from 1l-inch to 18-inch. These
are usually shipped 250 in a crate, wrapped in one
dozen parcels, in paper. The square seats only are
importéd -in two larger sizes, 17-inch and 18-inch.
The colors imported into this market are black, tan
and maroon,

HOW TO DESPATCH INVOICES TO
AFRICA.

The Canadian Trade Commissioner in South Af-
rica, Mr. W. J, Egan, in a recent communication,
states that during the past six or eight months there

has often been an unusual delay in the regular mail

route, and it has happened that Canadian shippers
have had the cargo landed in South Africa before
the invoices were received.

It is suggested by several large importers that
under the present conditions at least, it would be
advisable for all manufacturers and shipping com-
panies to send a copy of their invoices and docu-
ments on the same ship that carries the freight.

If this were done it would obviate the above
complaint, and would be more satisfactory to all
parties concerned.

SWITZERLAND’S DEMAND FOR
LEATHER.

The needs of Switzerland in the leather trade
are in the hands of an import syndicate, known
as Importstelle des Verbandes Schweiz, Lederhand-
ler, Laupenstrasse, Berne Switzerland. Dr. W. Martin,
of Berne, manager of the syndicate, declares him-
self ready to sumbit offers from American export-
ers. to any member interested in the lines offered.
A detailed offer, therefore, in quadruplicate for dis-
_tribution and addressed to the syndicate should not
fail of a hearing. The by-laws of the syndicate con-
tain statements regarding the -rules that govern
imports.

A similar syndicate, but not in this consular dis-
trict, is the Import-Sndikat der Schweizerischen
Schuhindustrie, Olten, Soleure, Switzerland. ° Its
membership is composed principally of shoe operators
of the country.

The United States Consul at Berne writes that the
trade is especially anxious to obtain sole leather.
Offers of hemlock, as well as split leather, there-
fore, should excite great interest. There is also a
very large demand for light leathers, such as chamois,
linings, sheep, etc.

The big stocks of uppers, glazed kid, and patent
leathers, in the country at the outbreak of the war,
and big subsequent shipments account for the pre-
sent small demand for that class of ghods except
for chevreau, which it is believed, would find a
ready sale,

Germany, in former years, supplied the country
with split leather obtained by it in the raw state
from the United States.

Leather prices haveq gone up considerably in
Switzerland, some as much as 100 per cent. Pre-
sent prices for hemlock in halves are $1.15 to $1.40
per 2.2 pounds; in bends $1,54; for split leather,
$1.25 to $1.65 (English); box calf, $1 to $1.50;
patent leather (made from split), $1.25 to $1.45 (Ger-
man); chevreau, 50c to $1 per 2.2 pounds.

RUSSO-BRITISH CHAMBER OF
COMMERCE.

At a recent meeting of British and Russian firms
interested, convened by the Russian consul
general in London it was decided to form a
Russo-British Chamber of Commerce in Lon-
don. An executive committee, composed of
an equal number of Russians and British, was ap-
pointed to draw up the constitution and by-laws
of the chamber. This has been done, and the
memorandum and articles of association have been
duly registered and the chamber definitely con-
stituted. There is to be a British section and a
Russian section. The membership of the chamber
will be strictly limited to persons or companies of
British or Russian nationality whose business is car-
ried on within the British and Russian Empires or
their allies. The registered offices of the associa-
tion are at International Buildings, Kingsway, Lon-
don, W. C.

CO-OPERATION IN FOREIGN TRADE.

The Federal Trade Commission of the TUnited
States has made an investigation of competitive con-
ditions affecting Americans in international trade,
and in a 600-page report finds that exporters of other
nations have marked advantages which come through
shipping facilities, banking and credit arrangements,
investment of capital abroad, and effecfive organiza-
tions of exports for united action. The commission
recommends co-operation among Americans for ex-
port trade. It says: “American manufacturers and
producers must meet aggressive competition from
powerful foreign combinations, often international
in character. Foreign business men are much freer
to co-operate and combine. They have developed
numerous comprehensive combinations, sometimes
aided by their governments, which effectually unite
their activities in domestic and foreign trade.”

H. T. Dunn, vice-president of Willys-Overland Co.
has had his life insured for $1,750,000 in 12 com-
panies,

CANADA'’S TRADE WITH UNITED KING-
DOM.

Canadian exports to United Kingdom rose from
$211,758,863 in the year ending October, 1915, to
$463,081,241 in the fiscal year ending October, 1916.
Exports to the United States rose from $215.409.326
in 1915 to $320,225,080 in 1916, and to France from
$14,595,705 in 1915, $30,085,813 in 1916. Imports from
United Kingdom, which in 1913 touched their maxi-
mum of $138,749, 998, dropped in 1916 to $80,108,795.
Imports from the United States in 1916 were $398,-
693,720, a drop of about $30,000,000. Total exports
for 1916 were $882,872,502, and total imports $564,-
505,796.

MINING MACHINERY, ETC., CATALOGUES
FOR RUSSIA.

The Russo-British Chamber of Commerce at
Petrograd announces that a bureau for the mining
and gold industries has been organized in Krasno-
jarsk by the Imperial Russian Technical Society,
which desires to receive catalogues and similar.pub-
lications from British firms interested in machinery,
tools, etc., for those industries. The full address of
the Bureau is:—*“Solotopromyshlennoje i Gorno-
promyshlennoje Bureau, Otdelenija Imperatorskawo
Russkawo Technitcheskawo Ob-wa, gorod Krasno-
jarsk, Russia.” Similar publications should also be
sent to the Russo-British Chamber of Commerce,
4, Gorochovaia, Petrograd.

B.C. LUMBER EXPORTERS’ ASEN.

The lumber exporting interests of the Province
of British Columbia have perfected an arrange-
ment which they are confident will shortly restore
British Columbia’s lumber export trade to snbstan-
tial proportions. With one exceptica all the mills
have agreed to consolidate or pool their output for
export, which will be handled by the Canadian
Trading Company, an organization incorporated in
the Province some time ago. Through its connec-
tions in London and San Francisco the Canadian
Trading Company is able to guarantee tonnage for
lumber shipments within a very short time, and it
also has chartered all the vessels now being built
in British Columbia yards for the lumber trade, with
one exception,
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TRADE CONDITIONS IN FURNITURE
(Concluded from page 17).

; Tapestries. :

i : Tapestries are another important and interesting
; 5 future to be considered. As we have alreac_iy seen,
the cost of the actual furniture has increased to &
certain extent, but the advance here has not been
as great in proportion as that of many other acces-
sories of house decoration, such as tapestries, car-
pets and curtains of all kinds. This is doubtless due
to the fact that at the outbreak of war Canadian
dealers had a large stock of furniture on hand to meet
the slack demand during the two years that follow-
ed. In the case of tapestries, however, the scurces
of supply were practically cut off owing to the disor-
ganization of the French and British textile indus-
tries. During the past two years American firms
have supplied the Canadian demand to a great ex-
tent. This trade has worked out satisfactorily, for
although the American tapestries are not usually
considered to equgl the high standard of the Euro-
pean materials, they include many clever reproduc-
tions of good designs and above all it has been pos-
sible to obtain repeat orders. English tapestries
have advanced 60 per cent with the American mar-
ket following closely in the wake. American prices
have in reality been kept up to conserve existing
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stocks as much as possible, but there is no doubt have risen anywhere from 25 per cent to 50 per cent
but that the dye, wool and cotton markets have each since August, 1914, Sincé last year jute yarns have
contributed their quota in bringing about the higher advance 70 per cent, cotton yarns roundly 100 per
level of values. At the present time the English cent and wages from 20 to 30 per cent. Coloring mat-
mills are catching up on their orders for khaki cloth ter remains at its former high level, but many colors
and are able to'devote two months a year, or half are unobtainable at any price. Carpet wool has be-

the output of their factory as the case may be,
the production of regular goods. Representatives

to come scarce through the closing of the Russian and

of oOther markets, and even the China markets have

well known English firms are now returning to Can- been very difficult to operate in because of the
ada for the first time since the war, and have been demand from wool users for other than carpet pur-

calling lately on their former customers.

, Curtains and Draperies.

Many lines of curtains, including velours, silk,
velvet and woolen hangings, have shared in the gen-
eral advance. Chintzes are up about. 25 per cent
owing to the increase in the price of dyes and cot-
ton. Very satisfactory conditions are found in the
market for lace curtains. [Deliveries of this line
have come in regularly from Nottingham, France
and Ireland, prices showing comparatively little
change. This is attributed to the fact that this in-
dustry has always been in the hands of the women

and children, and consequently has not suffered

any extent in the commercial revolution brought

about by the war.
Carpets.

poses. These conditions have resulted in the high-
est prices ever paid at the recent auction sale held
in New York at the beginning of November. Very
few English carpets have been obtainable since the
war, but we are informed that this market has heen
re-awakening of late in much same way as the Eng-
lish tapestry trade. No oriental rugs have come to
this country during the past two years, owing Lo the
disorganized conditions in the near east. Stocks of
rugs must be accumulating in these countries and
will probably have to be sacrificed at the close of
hostilities to meet war indemnities and heavy na-
tional debts. This may lead to lower values on these
t0  jines within the next few years.

To review conditions in the furnishing trade in a
sentence—the present outlook is distinctly favorable
after a long period of depression, as prices though

The price of carpets again is a reflection of the high are firmly maintained by the strength in the
price of labour, dyestuffs and wool, as carpet values markets for raw materials.

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCTOBER
ONE MONTH AND TWELVE MONTHS ENDING OCTOBER, 1914, 1915 and 1916

MONTH OF OCTOBER T LVE MON rHS ENI'ING OCTOBER
1914 1915 1916 1914 1915 l 1916
Imports for Consumption $ $ $ s s s =
Dutiable GoodS. . .nnnneerennns Spniite i s N wia s o wissagasd 21,061,440 22,801,057 37,946,311 327,479,486 247,228,953 396,798,946
F rec] G oo s Sarce s oyt stosios it ofbagios o Slopinpelspat i i e - 14,052,340 16,713,187 33,250,241 187,106,478 174,448,264 320,131,167
.. ; 35,113,780 39,515,144 71,196,552 14,585
Total TMPOrts (IASE.) ... vvtutrere e et etesaesas s aneetesreetareenes ; .515, .196,5 514,585,964 421,677,217 716,930,113
g Phpart e 52,578.669 1,924,605 781,115 92,855,571 56,531,364 49,464,853
! POtal THPOTLE 1 + & warssswissnns o o siwsscsasatsse o v sindetesonions v srazasosiniors o o ¥ wRELRA T 1 5 uimicin ; 87,692,449 41,439,749 71,977,667 607,441,535 478,208,581 766,394 966
Duty Collected. . ... 1% riaatRRe ir: MY w8, sraressAeeie) b o S eqsne OB F 4 5 G000 R 5,657,871 8,201,830 12,074,463 87,807,619 83,288,392 133,483,207
« Exports 5,104,440 6,669,776 7,299.082
Canadian Produce— THE MNE, ... cnimioims » « n 5008 § 1 & ¥ SESNS & 4 8 & Sel0w0 5 & raen 5,104, ,669,776 ,299. 56,477,255 56,993,485 78,066,052
TRE FIONMELIER.. » woe oot oiooss & 5 S siai 5§ 5 5 & §Tawols & £ 8 & HAEbIRETS & & § Gaiie 2,166.072 2,527,616 2,515,518 19,217,145 21,723,042 23,262,674
i 3 The forest. . 7 4,935,715 5,503,343 5,450,202 42,621,760 47,808,698 83,896,809
{ ATHRIAL DPOAUDAS, 2o 4+ 3 5 50 SHEI § & 55 5wt 5 B £ & 3 oowsaion § 4 § Hocsts 8,537,247 12,081,545 13,718,592 63,084,270 89,741,675 112.968,379
i AZricultural ProduCts’ ... .vvsne s o et e 17,953,959 39,833,353 27.306.934 164,772,083 158,453,160<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>