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The Quebec Problem

HERE really is no new problem in Que-
bee, although some of our writers an

speakers treat the situation as a new one. Re-
cent events have made it particularly acute,
but the problem is older than the Confedera-
tion itself. Indeed one of the reasons for the
Confederation Aect of 1867 was an expectation
that it would create new conditions in which
the old problem would disappear. The found-
ation of the problem was the fact that a very

" large part of the population of the Province

of Canada was of French origin, a people of
many high virtues, yet of a different men-
tality from that of the English majority. That
difference brought about frequent conflict of
opinion and policy between what were then
spoken of as Upper and Liower Canada. The
union of the two Provinces, as recommended
by Lord Durham’s Report, while beneficial
in some respects, had not brought all the hap-
piness hoped for. The difference in thought
between the Enghsh and French manifested it-

; government, of the _Umted

PO maia causs ‘of

dition of httle less than political chaos that

existed in Canada in the period immediately
preceding the formation of the Confederation.
It was, as we have said, the hope of ending
this unhappy condition that led many of the
public men of the time to unite in the Confed-
eration movement. In the Maritime Provinces
the situation was not entirely unseen. Keen
observers there pointed out the difficulties ex-
isting in Canada and used them as arguments
against the proposed union. Why, it was ask-
ed, should the Maritime Provinces, enjoying
peace and prosperity, be made the make-
weights to balance the machinery of a doubt-
ful expedient, devised to provide relief for a
Canada which seemed incapable of managing
its own affairs?

Confederation was, however, accomplished,
and perbaps some people fancied that the did
problem had been disposed of. It had not.
The different mentalities of English and
French remained. In the larger arena the
English majority became greater, but the
French minority was still large and powerful
enough to exercise much influence on the af-
fairs of the whole Dominion. In the second
largest Province the minority formed an over-
whelming Provincial majority. Quebec be-
came, in a way, a French Province under the
British flag. Happily most of the questions

" arising in our political affairs, in Quebec and

in the Dominion, were of such a character that
Englisn and French were able to unite heart-
ily for the promotion of the common good.
This union of hearts was a source of great
pleasure to the people of both races and great
benefit to the country. Onece in a while a
question arose on which something like racial
lines were drawn and then for a little while

some bitterness existed, intensified, unfortun-
ately, by the utterances of extremists on both
sides. But time is a wonderful healer, es-
pecially when aided by the wisdom of man.
Under the leadership of men of both raees
who understood the problem and the necessity
of handling it prudently, asperities were soft-
ened, peace maintained and French and Eng-
lish tinited in service for the welfare of the
country.

So it has beeu in the past. So it will be in
the future if wisdom now prevails, if the folly
of -extremists can be.checked and the people
made to understand that men on either side
who use inflammatory lahguage are not re-
sponsible representatives of the class for whom
they undertake to speak. The problem is still
with us. It will always be with us. Nothing
that has been proposed by anybody would, if
adopted, bring an end to the difficulties. The
problem is too large, too wide in its branches,
too deep in its roots, to be easily removed.
“The French were here before we of English
blood came. They will remain and multxply

There is talk of Quebec withdray
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g fhough ‘stch a course would be F
believe the people of the other Provmces
would offer resistance to it if there were clear
evidence that such was the general desire of
their fellow citizens of Quebec. But there will
be no such desire.- Irritation there is; rash
words may be spoken by those who see only
the unpleasantness of the moment; but there is
no reason to believe that the people of Quebec
will feel that, as residents of a Province
separate from the Canadian Dominion, they
could enjoy a greater measure of prosperity
and happiness than is open to them as citizens
of the Confederation. That suggested solu-
tion of the problem may therefore be dis-
missed .

‘What then can be done with the Quebec
problem? The best thing is, so far as any
formal action is concerned, to let it alone, wait
until the present clouds roll by, and trust to
the healing power of time to bring happier
conditions as it has done in the past. In the
meantime, since the problem is to be always
with us, the English majority might well en-
deavor to make a more careful survey of the
attitude of their fellow-citizens of French
origin, to ascertain the causes of it, and be
ready to do whatever is possible to bring about
better relations. Questionings of the loyalty
of the French are both mischevious and unm-
warranted in fact. There is no national flag
other than the Union Jack to which they bow.
They have a sentimental regard for the tri-
color of France, but never as a rival to the
British flag. They have no thought of umion
with any other nation. In almost everything
that the English majority regard as the ele-
ments of good citizenship the French Cana-
dians are admittedly their equal. If the Can-
adianism of the French is more intense and
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their Impeualmn 10% evident, the fact should
not be surprising. Let it be remembered that
though they possess so many virtues in com-
mon with the majority, they are still French
and not English.

“Put yourself in his place’’ is often a good
rule. Let us think of a possible situation., If
Montcalm’s. forces - instead of Wolfe's: had
triumphbed on the Plains of Abraham -at Que-
bec, if Canada had remained under the French
flag, if on the concluding of peace a large por-
tion of a defeated English army had elected
to remain in ('anada and live under the French
flag, what would have been their attitude and
that of their deseendants? They would, no
doubt, have been good citizens. They would
have frankly accepted the new order of things.
They would have been loyal to the flag of the
country. They would have kept the faith
which they pledged to the constitution under
which they lived. But it is safe to say that
they would have been a people separate in
their character and temperament from the ma-
jority around them. In a Roman Catholic
country, they would have remained Protest-

’)

ant. In a French country, they would have
remained English. One may well doubt wheth-
er they would have been a whit more disposed
10 be submerged by the French majority than
the IPreneh Canadians ave to-day to be sub-
merged by or blended with the English ma-
Jority in the Dominion.

A little reflection of this kind may enable

some English Canadians to understand that

it is, after all, only natural that the French
Canadians shall, 10 a large extent, regard
themselves as a separate people and think and
act on lines which are not the same as those
usually followed by the English Canadians.
The ever-present and ever-to-be present Que-
bee problem has always needed a wise handl-
fortunétely it has not received suéhyin
recent years. Opportunities that offered for
the promition of unity were thrust aside.
For the service of party ends movements de-
signed to enlist the sympathy of French Can-
adians with a sane Imperialism were strangled.
The old problem was brought forward again
in acute form. The seeds of so-called Nation-
alism were widely sown, with the eneourage-
ment and  assistance  of men from whom
the ecountry had a right to look for better
things. Why should anybody be surprised by
the harvest that has come?

The Control of Bond Issues

HA'T threatens to be a serious conflict
W on a constitutional question has arisen
between the Government of the Dominion and
that of the Provinee of Quebec respeeting the
right of the former to coutrol the issue of se-
curities, including those of the Provineial

‘Governments and of the Municipalities. With

a view to the conservation of the financial re-
sources of the country for the war services
and for the purposes of the Dominion, an
Order-in-Council was lately passed at Ottawa,
under the wide powers of the Defence of the
Realm Act, providing that no bonds or other
securities should be issued without the consent
of the Dominion Minister of Kinance. The Gov-
ernment of Quebee celaim that this Order is
unconstitutional, so far as it relates to Pro-
vincial and Municipal securities, inasmuch as
these are entirely matters coming under Pro-
vineial authority.,  The Dominion Order, we
arc told, was passed on the advice of the Minis-
ter of Justice. On the other hand the At-
torney-General of Quebec has advised that the
order is unconstitutional. The legal advisers
of both Governments are lawyers of good
standing, whose opinion on any legal question
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cannot be lightly set aside. There is room for
a dispute which, if it continue, can be settled
only by a decision of the Judncml Lemmlttee
of the Privy Council in England. - :

The powers assumed the Federal, Gov-

ernment in the Defence of the -Realm Act
were ,pe(,essau]y very large. s Parliament prac-
tically - delegated to- the ‘Governor-in-Council
-authority to enact” laws by Order<in-Couneil
of almost any charaéter that might be deemed
necessary or useful for thé prosecution of the
war. It is claimed that a measure for ‘pre-
venting the issue of bonds or other securities
that would absorb available capital is a war
measure, coming within the scope of the De-
fence of the Realm Act. There may be little
doubt that if Parliament itself possesses the
power {o enact a measure restrieting the issue
of the securities it also had the power to dele-
gate its authority to the Governor-in-Council.
But is it safe to start with the assumption that
Parliament itsell had such a power? There
was a tendency in the Federal Government,
inn the early years of Confederation, to regard
the Provincial Legislatures as bodies subordin-
ate to the Parliament and Government at Ot-
tawa, and to assume a paternal authority over
them. Kecenly fought econstitutional battles,
in-the days of Sir John Macdonald and Sir
Oliver Mowat, exploded that coneeption of the
relation between Ottawa and the Provincial
capitals. The Provinces, no less than the Do-
minion, derive their authority from the writ-
ten law of the British North America Act,
and it has been well established that—subject
only to .the power of disallowance, which may
be exercised ‘within certain Hmitations =— the
Provincial Governments and Legislatures are,
within the sphere laid down, entirely inde-
pendent of Ottawa. The issue of Provineial
Government bonds . is entirely .a . Provincial

matter.. ThesMunicipalities are; the' creatuves o

of the Provincial not the Fedéral, authorify.
The: Federal Parliament c¢ould not by any en-
actment of “its own provide for an issue of
bonds chargeable upon the Provinece, nor could
it provide for the issue of securities charge-
able upon any Muniecipality. Of this there
can hardly be a doubt. If the Federal Parlia-
ment itself has no such power, it cannot
give the power to the Governor-in-Couneil.
And if the Federal Parliament could not, by its
own direct legislation or by the delegation of
power to the Governor-in-Council, authorize
the issue of a Provincial or Municipal boud,
could it in either way forbid the issue of such

a seceurity? Does not the absence of power to -

do a thing imply also the absence of power to
forbid the doing of it? On muech less ground
than is found here great cases have been built
up, which have engaged the attention of law-
yvers and judges for long periods.

It is a pity that the matter has to be con-
sidered from a strictly legal standpoint. It
would have been wiser if, before adopting the
Order purporting to restrict the freedom of the
Provineial (Governments and the Municipalities
subordinate to them, the Ottawa Government
had put itself in communication with the Pro-
vincial authorities and sought their co-opera-
tion and support in & measure that evidently
was designed for a good purpose.

Whatever may be- the ultimate decision on
the constitutional question in dispute, the Do-
minion Order will for the present prevail to
prevent the issue of Provincial or Municipal
securities in the ordinary money-markets. The
Quebec Government might be able to persuade
its own people that seeurities issued in de-
fianee of the Dominion Order are lawful and
sound. But outside investors, whatever might
be their impression of the matter, will not be
willing to invest in securities the validity of
which is so seriously challenged.

What the Emplre F 1ghts F or

HERE has not been from the beginning
i -of the war down to the present any
room for reasonable doubt as to the objects of
the British Empire in resisting the attacks of
Germany. and the other Central Powers, but
since Germany has systematxcal]pmsrepresent-
ed those- objects it “was well ‘that’ Mr Lloyd
George should, in his speech to the labor dele-
gates on Saturday, set forth the mind of the Bri-
tish people in the very plainest terms. That he
appreciated the-importance of his utierances
at that moment is evident from the pains he
took, before speaking, to communicate with
Mr. Asquith, Visecount Grey. and other leaders
of opinion; so that his words might be-aceept-
ed, not as those of a party leader, but ‘as those
of the nation of which he is the head.
The Premier has given to the world a
studied statement of Britain’s aim, so clearly
and forcibly expressed that nobody can have
any excuse for misunderstanding.. Britain
stands now as she did in Angust, 1914, for the
sanetity of treaties, for the rights of small
nations, for liberty to the German people to
seek any ‘‘place in the sun’’ that they can
win on the paths of peace, for resistance to the
German effort to rule the world by the sword,
for the restoration of the térritories wrested
by Germany from the weak nations, for resti-
tution, reparation and adequate security for
the peace of the world in the years to come,

The Cedars of Lebanon

A LTHOUGH the Turks have been in pos-

session of the Holy Land for centuries
and indulged in all kinds of atrocltxes when-
ever the notion seized them, it remained for

the Germa.ms to show what real Vandalism was -

like. It has just been announced that the
Cedars of Lebanon, famous in Scripture and
almost regarded as sacred trees, have been
ruthlessly destroyed by the Germans. We all
know the Germans’ record in Belgium and
France, where historic monuments, cathedrals,
churches, shrines, libraries, and anything else
that came in their way were ruthlessly de-
stroyed. None of these things had any mili-
tary value, but the Germans are true vandals
and destroy for the pleasure they get out of it.

Palestine has been the centre of wars at in-
tervals for thousands of years, for many hun-
dreds being under the rule of the Turks. De-
spite the fact that army after army has cross-
ed and reerossed the country the famous Cedars
of Lebanon remained unharmed until the Ger-
mans got in their fine work. 'The grove con-
sisted of some 400 trees, said to be the oldest
trees in the world. They were situated on a
small platecau at an altitude of some 6,000 ft.
above the sea, enclosed by a stone wall for the
purpose of protecting them from sheep and
goats. The beauty of the irees lay in their
wide spread limbs, covering cireles 200 to 300
ft., the girth of the largest tree being over 50
ft. Experts declare that some of these trees
were in existence when King Solomon built his
temple at Jerusalem, when he dispatehed 70,-
000 hewers and 3,000 overseers to cut the wood
for his famous building. But Solomzon spared
the Cedars.of Lebanon, as did the Assyrians,
Romans, Persians, Babylonians, Greeks, Arabs,
Saracens, Crusaders, and even the Turks. It
remained for the gentle kultured Germans to
ruthlessly destroy what is almost sacred prop-
erty, not only to Christians throughout the
world, but to Moslems as well. Germany truly
is full of kulturl
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S Condltiéns i the

West G

By E. 'CORA HIND.

Interest at the present time  is largely centered: on
the decision of the railway board providing fqr an:in-
crease of freight and passenger rates.

The Executives of the Western Live Stock Ship-
pers’ Association and the Winnipeg Live Stock Ex-
change in Jjoint gession assembled, sent the following
to Hc.ui. 4. Meighen: “We desire to register a united
protest : gainst the forecasted action of the Board
of Railway Commissioners in granting a favorable
decision to the railway companies in their appli-
cation asking for a general increase in freight and
passenger folls in Canada. The proposed' increase,
especially in live stock rates, comes at a particu-
larly inopportune time, in view of the present wide-
spread and enthusiastic campaign for the increased-
production of live stock,, especially hogs. We, being
in the .closest touch with the live stock producers,
feel very certain that any increase in live stock
rates, permitted by the Government at the present
time would absolutely counteract any efforts being
made now for increased production, which is so es-
sential to the all important duty of every loyal citi-
zen of Canada in supplying the necessaries of life
to our brave troops at the front.

‘We would humbly ask that in case any further con-
sldération of rates: might be granted, that we might
be permitted to have our joint Associations repre-
sented.”

The local railway officials are, of course, as much
delighted with the advance as the Board of Trade is
disgusted. They claim that the advance is absolute-
ly justified by the increased cost of operation. The
fight is likely to be a long and bitter one. It is fig-
ured here that if the decision of the railway com-
mission goes into effect, the public will pay in addi-
tional transportation charges, between $30,000,000 and
$40,000,000 per year, and of this, between 50 and 60
per ceént will go to the C.P.R., as thdy have much the
greatest mileage and handle by far the largest & -
ount of freight.

The C/P.R. and the G.T.P., considering the shortage
of labor, have kept their equipment in fair condi-§
tion since the war sfarted, but conditfons on the
C.N.R. are very bad indeed. Their passenger traffic
was very heavy duri'ng the Christmas season, and
even during the mild weather which prevailed in the
earlier part (_)t December, their trains were continu-
ally four, five, six, eight, twelve and sometimes
twenty-four hours late, and with the increased cold
weather, the service will be even worse. If the ad-
vance recommended by the Board of Railway Com-
missioners becomes law, the public will certainly
be in open rebellion unless they get a vastly im-
proved service for both freight and passenger line.

The fact that the announcement of the TUnited
States government taking over the railroads appear-
ed in the same issue as the recommendation for high-
er rates in Canada, very naturally led to a great deal
of comment as to the desirability of the Government
taking over the railroads in Canada.

Of course, the conditions which led to the United
States taking over the railways are very different
to anything which exists in Canada.

Railway men here express the view that similar
action in Canada is unlikely. One hope, which
was expressed very freely here, was that the United
States Government would see to it that Canadian
cars, of which there are an enormoug number in the
United States, were returned to their respective
railroads. This would very materially assist. in the
movement of grain and other commodities in Canada.

SUPPLIES OF GRAIN.

Figures which are being compiled indicate that the
amount of the crop of 1917 already delivered to coun-
try elevators and over platforms, up to December
15, was roughly 138,000,000 bushels. Assuming that
the Free Presg estimate of 214,000,000 is correct and
allowing 30,000,000 for seed and other local require-

- ments in the West, this would leave 46,000,000 still

to come forward from the farmers’ hands. Personally
I am of the opinion that we will get a little more
than this, but the Northwest Grain Dealer's Associ-
ation are putting the amount still to come forward
at only 32,000,000 bushels. If-they should be right,
the situation With regard to our supplies for Great
Britain is even more serious than was ‘at first sup-
posed, and that is serious enough. The need to save
wheat and wheat flour is appalling and so far very
little appears to have been done along that line.
Everybody in the West is hoping for a definite or-
der on %he subject of a war bréad or war flour, Tise

Canadidan Visible  at t'he»prennt time is 29,000,000

‘bushels, as against 41,000,000 at' the corresporftiing

date of last year. The stocks in interior’ elevators

are 21,000,000 as against 34,000,000 in 1916,

_HOG CAMPAIGN,

During the week following the elections, the Mani-
toba Government put on an active campaign of meet-
ings throughout the Province on increased hog, pro-
duction, and when the spéakers arrived in the city
on Saturday night, and checked up the results of
the various gatherings, the Deputy Minister of Agri-
culture felt justified in stating that there would be
an increase of 250,000 hogs in Manitoba in 1918, Al-
berta is doing well, and very considerable progress
has been made in Saskatchewan. The time for breed-
ing hogs will be over by the 15th of the present
month, and by the end of the month there should
be a.fairly reasonable chance of checking the esti-
mates of the three Provinces. \

The question of feed and labor were the most diffi-
cult things tq encounter m addressing the farmers
on the subject. However, the progress made by the
Food Controller’'s office in fixing the price for bran
and shorts, help materially.

* L L

The turn of the year has come, but in almost every
department statistics are behind, and it will be an-
other week before it will be possible to announce the
result of the year's operations on the farms. The
returns, however, will be worth waiting for, as never
in the history of the west have such prices prevailed
for all kinds of farm produce.

The enormous spending power of the west was
demonstrated by the buying of Victory bonds, the
contributions to Halifax, and the fact that local ex-
penditures were apparently not in the least curtailed.
Here and in other cities the people on salaries are
feeling the pinch of high prices, but the people in
the counti’y spend and spend. Never has there been
such an exodus from the farms to California and the
east for the: holiday season.: Jewellers and furriers
report heavy trade,

The admonition of the Minister of Finance which
appeared on New Year’'s morning, had better have
been printed a month ahead to catch an(l possibly
curtail the spending mania.

Of course, the spending power is not all due to
the high prices. The absence of open liquor stores,
hotels ‘and saloong all over the west for a period of
nearly two years, has been a tremendous factor in
the accumulation of money for other things. KEven
with this allowande the west has yet to learn the les-
son of saving and thrift that is so essential to pro-
vide against the stringency that must come, before
and after the conclusion of the war.

Canada, east and west, is far from realizing the
war even yet, and it will require very drastic meas-
ure on the part of the government and the Food
Controller to bring home to the man on the street,
and the woman in the home the need of the saving
of the actual food,

MILK COMMITTEE.

There is to be an investigation into the whole ques-
tion of milk supply in Manitoba and the Western
Food Comrtroiler has been fortunate in securing the
help of W. A, Wilson for many years commissioner
of dairying in the Province of Saskatchewan, and
who has just resigned that position to take charge
of the co-operative creamertes iimited, a scheme
which has for its object the development of the dairy
and poultry industry of that province. Before start-
ing in his new work, Professor Wilson will give
Manitoba the benefit of his experience for some 10
days. The milkk situation here is much more serious
than the public realize. It has always been difficult
to secure labor for dairy farms, owing to our long
cold winters, now with the general shéitage of la-
bor the task is doubly difftcult. Then Manitoba is
short of fodder and coarse grains, which makes milk
production very expensive, The present price of 13c
a quart for milk makes an allowance to the handling
companies of 5%4c per quart, or 21c per gallon for
pasteurizing, bottling and delivery. This leaves 3lc

.per gallon for the producers, which is not sufficient

to induce them to continue production, and thousands
of dairy cows have been sold, some for glaughter and
a large number to-go to the United States. Any at-
tempt to further raise the price to the consumey
would be met with a storm of opposition, so that
the inguiry will no dowst be along the lines of how

“to. reduce’ ‘the eoat of dlstrlbuuon so thn.t the wloo_
'to the producer may be improved without the cost

to the consumer being increased.
- LIVESTOCK TRAD‘.

While the value of the livestock n.lu for the ym
are not yet available the actual movement of live-
stock through Winnipeg yards is published, and the
results are very striking. The movement of cattle
was 286,651 as against 158,949 in 1916, and 110,452
in.1914. Of these cattle Saskatchewan contributed
137,357 head; Manitoba 112,664 and Alberta 383,622,
while $2,992 came in from Eastern Cafiada. The lo-
cal consumption was 113,871 heads; while 83,2568 went
east, 87,877 went west, and 52,013 went south,

Among the most interesting figures are those showe
ing the movement of unfinished cattle ‘back to the
land. A total of 73,914 stockers and feeders were
received at the yards, and of these 14,372 went back
to farms in"Manitoba; 12,720 to Saskatchewan; 9,231
to A{berta; 17,086 to farms in Ontario, and 20,495
went south. This is a great improvement over 1916,
when out of a total of 650,672 head of stockers and
feeders over 21,124 went south.

The movement of hogs was 372,168 as avainst 317,-
821 in 1916, and 461,889 in 1914. Of the hogs, Mani-
toba furnished 102,619, Saskatchewan 158,690, Alberta
109,360; 172,933 were consumed locally; 187,604 went
east; 5,467 head, .mainly breeding sows and young
stock pigs, went west, and 6,122 south. The number
going south is not really large, but in view of the fact
that it was largely made up of breeding sows that
were taken over in November and December, it is
regrettably large,

The movement of horses was 13,674, and of this
number 11,243 came from eastern Canada, showing
that the west is not meeting her own requirements
in this respect.

The movement of sheep was 23,575, or 3,000 more
than in 1916. Manitoba furnished 14,119, Of the sheep
passing through the yards, 4,127 head were sent west
as foundation stock for new flocks.

RAILWAY RATES.

The protests of the west with regard to the in-
crease in railway rates have apparently had some
effect, as Sir Henry Drayton, chairman of the rail-
way commission, has notified both grain and live-

stock men that they may:have: g hesning: in:Ottawa -

on January 19.
WAR BREAD, .

A conference here during the week between -Pro-
fessor Harcourt, the bakers, millers, and the local
board of food control was not very satl‘sfactory.
The attitude of the bakers was one of hostility to
everything that was proposed along the line of sav-
ing white flour. 'They saw lions in the path at every
turn. Every proposed substitute would cost too much.
Gathering from the discussion the attitude of mind
of millers and bakers, it will take very drastic action
on the part of the Food Controller to bring them to
time in the matter of saving flour for the men over-
seas. The sooner that drastic action is taken the
better,

WHOLE RAILWAY PROBLEM.

To consider the whole Canadian railway problem
rendered imperative by the freight rate decision, a
committee composed of Hon. Messrs. Reid, Meighen,
Calder, Carvell, Robertson and Sir Thomas White,
has been appointed.

The freight rates decision of the Railway Commis-
sion will not be given effect to until investigation
by this committee. It is possible a further step to-
ward nationalization of the transportation system may
result,

TO NATIONALIZE WOOL INDUSTRY.

Southern Alberta wool growers, representing about
a quarter-million head of sheep, are béhind the scheme
favored by the Dominion Government, to nationalize
the sheep and wool industry by forming a huge co-
operative company.

The sheep men, meeting here on January 4, express-
ed their approval 'ot the scheme. They also passed
some resolutions, among which was one to the Fed-
eral Government, asking rellef from abuse of the
free duty on breeding ewes, by which United States
sheep men are driving their herds into Canada for
grazing and thereby reducing the amount of land
available for the herds established here,

“Doctor, my husband is troubled with a buzzing
noise in hig ears.” ' “Better have him to go to the
seashore for a monuth.” “But he can't get away.®
“Then you go.”—Boston Transcript
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ot yourself. Work anywhere you wn, for_all, that you
The Colitel of Laboticrd i Soiia e

“tef of you, ‘80 m«-to N that M get the “petter of
them. We do not promise much to many of you, but

There is at lea<t one class of worker for whom some control is. nceded - thepe are golden rewards for the few of you who can

It is the class of foreign labor

seize opportunity or power. Canadian wages are low,

By J W. MACMILLAN- ! ber one. Besides, we urge upon you at the earliest

With the enforcement of the Military bervice Act

there has naturally arisen a demand for the conscnp-
tion of wealth and labor. It is mstinctively _felt that
the whole power of the nation should be called into
action. It is unfair to put the whole burden of ser-
vice and risk upon one class. When those who can
fight go forth to fight it is‘time for those who can-
not fight to do whatever thing they can which will
assist in the fight. )

We are assured that the battle in Europe is only
one part, though the most insistent pa™, of the na-
tional duty. There is also the duty of finance, which
locates the part which wealth should play. Some-
thing has been done to conscript wealth for this pur-
pose. There is a third duty, however, which is the
duty of production, and this calls for the enlistment
of the working-power of the Dominion. The food
controller requires to have hehind him an authority
which can reach the labor-slackers and force them
to earn, if not their bread, at least their share of the
world’s liberty, in the sweat of their brows,

There are many, portions of Canada where such
compulsion ig needless. The majority of our popu-
lation are still under the stress of nature’s law that
those who do not work shall not eat. Their needs
hold them in chronic conscription. No doubt their
energies are heightened and their tasks ennobled by
their participation in the campaign of production to
help win the war. Four-fifths of our gallant sol-
diers at the front came from this class of our popula-
tion, and we need not doubt the ardor and faith of
those still ‘among us. Most of the skilled labor of
the country, and much of the unskilled labor, is now
doing all that can be expected of it to speed pro- °
duction. We should no more think of imposing any
further control upon these than we should think of
sending the Military Service Act to the trenches.

But there is at least one class of worker for
whom some coptrol is needed, It is the class of for-
eign labor. 1 take the word foreign in ‘its natural”
sense, as meaning something which is strange among
us. It is the labor of men who do not speak our
language, nor think our thoughts, nor accept our
standards, nor appreciate our national aims. Some
of these men have been years in the country, some
of them have been naturalized and have played a
leading role in elections, but they are unassimilated.

None of them are flatly refusing to work. They
cannot afford to do that, But the dearth of labor at
the present time has given them such an advantage in
the labor-market that they are imposing their will
upon employers, to the detriment of production. 1In
a journey through the farming areas of the prairies
one constantly hears complaints of farmers being held
up by foreigners

One instance 1 know of where a group of foreign-
ers had hired with a farmer at the beginning of
harvest.  He contracted with them for five dollars
a day, with board and lodging, till after the threshing.
This was high wages for harvest work. They work-
ed without rebellion till the threshing gangs began
to come in, paying six dollars a day. They did not
then break their contract, which would have in-
volved them with the law, but deliberately and wan-
tonly scamped their work till the farmer was driven
to discharge them. This was what they wanted, and
they immediately joined a threshing crew near at
hand. The farmer, in his anger, refused to pay them
what wages were due, whereupon they sued him be-
fore a magistrate and won the case. It is such occur-
rences as this which illustrate the need for some con-
trol of this class of laborers at the present time,

Again, during last winter there were known to be
in the city of Winnipeg between one and two thou-
sand foreigners out of work. Little groups of them
could be seen every day in front of the boards of the
employment agencies. They were looking for work in
the city. If they could pick up a day's work with
a bucksaw or a snow-shovel they were pleased. But
they would not leave the city. To the many applica-
tipns from farms and lumber camps they paid no
attention. These men had a little money, the sav-
ings of the past summer’s employment. On this they
lived, herding ten or a dozen in a shack, waiting for
spring.

It is but fair that conaideration be pald to the
other side of the story. These foreigners commonly
coemplain that they are not treated well by their em-
ployers. It is not necessary to deny their allegations.

v f t
Indeed, where they have been employed in gangs it Moement the power of the vote. This is our deares

is quite probable that they have been cheated at
every_turn. Such ig tl;e report upon similar conditions
in the United States, and there is no reason to be-
lieve that they are treated any difforently in Can-
ada. On the farmg no doubt there are some places
where they do not get a square deal, and, besides, Now, consider the astonlshment of the foreigner'
the lone foreigner in a typical Canadian home pre- to-day when he finds himself deprived of ‘the vote

freedom and the instrument of our sovereignty. We
do not expect you-to comprehend it, but we ask you..
to take and use it. Many will fawn upon you and
court your favor because you possess it

3  January 8 1918

o

“'but Canadian prizes are rich. So look out for num-

and most potent possession. It is the symbol. of our .

sents an unhappy social situation at the best. But and branded as an‘alien enemy to0 boot. There is still -

we are at such a crisis in our national history that Ieft to him, however, the commercial opportunity. -

ovdinary comforts and conveniences count for little, What can we expect of him but that he will act as
The great need at home is production, and every hc has formerly acted, as he was tp]d to. act, and
one whose natural tagk is to help produce should be at his Canadian neighbors used to act? It is_ really

at that task. too much to expect of him that, exiled and disowned 55,

and suspected, he should offer himself as a living

One should say also, in justice to the foreigner, ; X
sacrifice on the altar of our national aims.

that it is not to be wondered at that he does not
rise with utter nobility’ of self-abnegation to the For his own protection, as well as in the interest
requirements of the crisis. Many who should know Of larger production, his labor should- be under con-
better than he have failed to meet that test. Why {rol. It always should have been under some measu{re
should not he profiteer as well 4s they? Moreover, it of control, pepding the time that his knowledge and
is only a couple of years since the profiteer was the acceptance of Canadian standards \of life fitted him for
admiration and glory of his age. It is quite possible participation in the general life of the country. How
that he may mourt his throne again immediately this control should be exercised is a problem for
after the war. Few of us probably recognize how statesmen. It should not be done in such a way that
radically popular thinking has changed on the sub- it will hurt or. exploit the foreigner. He is not to
ject of making money during the last few months. be made the .slave of his empldyer. The employer
One wonders, sometimes, as he reads the glib male- himself should be also under centrol wherever his ,
dictions upon the chosen victims of thé public ‘scorn, aétivities touch those of the foreigner. The chief .
how much of it is genuine. OQOur system of business matters to be attended to are the prevention of
is essentially one of profit-seeking, without limit ex- 1idleness, the fair distribution of the labor through-
cept by law. It may not be the best system. It may out the Dominion, and an equitable arrangement as
rot be a just system. But it ig the accepted system, to wages and conditions of labor.
the going concern of the world’s self-supporting ac- This must be done by the Dominion Parliament,
tivities. One wonders whether the rage against the jif at all. The Provinces cannot do it. Several of
rich is really a cry for justice, or but a shriller scream . them have beén supporting Labor. Bureaus 'w_lt'h only
of envy. qualified success. It is surprising that they have’
It is only the thoughtless who can be unsympathetic suitceeded as well as they have. For the Province
with the lot of the foreigner in Canada at the present . is not the unit of labor distribution. Labor moves
time. He came amongst.us years ago in response to as.freely and readily across provincial A8 aCross
cur earnest invitation. . Possibly: we proved our:ide+ g country. boundaries, Montraal is.a labor market for

2

sire. for his company by assisting his passage.. And, . much of Ontario. Winnipeg’ is a labor mu'het for =

when he arrived, though the welcome may not have Saskatchewan and Alberta. It is to be hoped that,
taken quite the form he expected it was of the most for the reconstruction period, an extensive system of
generous fashion. We said to him, on the wharf labor exchanges with a central headquarters will be
at Quebec or Halifax, practically this: *“No, we set up for the whole of Canada. As a step in that
wont help you find work or a farm. That is not our direction, and a valuable experiment in labor distri-
way. You must look out for yourself. But we offer bution, the direction and control of foreign labor
you an uneqgualled chance for you to look out for might be entered upon at once.

EXPORTS OF PRINCIPAL MANUFACTURED GOODS FROM CANADA IN 1917, 1916

AND 1914. ‘ *
1917. 1916. 1914,

Manufactures of Erain ......cee.viieeesosoncsss Viieas $51,942,056 $40,433,503 $25,114,512
Automobiles and carriages ............ NOGH0G LS O e 14,397,347 11,372,331 4,014,512
Clothing and wearing apparel ...... asesive CisEEwT . 6,356,750 9,148,878 446,524
Cotton fabries ...........vuv.s P RE SRS AR N E AR CEsEsEEa 224,946 614,739 82,636
Drugs, dyes, chemicals . ..... SAEE YR O RS B & e 1,823,350 1,222,692 1,730,203
Electric apparatus ....... YT 0508 0EEE D 1,357,824 573,044 106,816
Canned goods, all KiNAS vevver et reenneneens & Soced 17,673,170 13,211,452 10,121,759
Munitions « . wosemasss 5654 L L LT, R - 240,302,414 73,904,586 13,353
Explosives .......000.. el e v S s v eseewimiol Ve o 40,917,856 7,080,926 228,312
RUbber g00dS ...veeviaerroerescssrnsrecerioenieennns 2,666,506 3,081,874 686,231
Hats and Caps . viveiiiitiinenrroeeieresenerseseansans 226,697 134,912 21,521
Leather and manufactures of svoe.veeeeeeenn e 7,408,721 14,575,322 3,213,941
Agricultural implements .......eeeeeeeeeeerreerenanns 3,676,124 3,353,635 7,219,520,
Gasoline engINES «ssuuusiisssyiieiesesmsaasismse 133,673 85,641 88,266
Gung;: rifles; ete. iisssesieessiamsepiaasrinTcssniee 2,234,021 617,795 130,568
HATAWETE i s 6566554565565 555 08 Cigonsnisesiosaiion 943,755 888,120 201,319
MACRINELY 545553 5 53 idaaibiinsfmdetnetesmesmpesy s 2,260,714 1,622,579 1,459,876
Plg Iron. eessiseas § 86 n 8 b sie e e e SRR A SO 343,906 307,721 347,347
Wire and wire nails «...cvveeevicscnccnenoaraes 9,038,143 4,483,263 & S eume sieie e
Total iron and steel and mfg. 0f «cceassoscseassesores 49,065,299 54,483,597 11,874,981
Plumbago, manufactures 0f «..veeeereescoeyeneeceones 352,906 X 141,348 40,076
Condensed MITK ...cevuruueeeeresnnnreressnnecnennnes 1,371,610 770,566 666,941
Musical INBtruments . osewieseeeweniiesisin i s ok s 232,936 354,992 282,707
Paints and varnishes «o.veeeeerieecencrenncnrcnenenns 962,988 349,298 133,356 -
PRDEY ., & o/ saianissiisivioomiaiositinieneasimeinos s s s oo i ¢ aio'e o5 sie's 26,123,216 20,039,560 12,686,896,
ChEBBO, i « 5+ i s sassaie@msseomesAamisyes vevia s o5 s s o8 e 36,721,136 26,690,600 18,868,785
BULEE <o itiinadiinsiineneemusenivsuis svwy s§ %606 se 5 a6 2,491,992 1,018,769 ' 309,046
BACHN. , 574 i i v aimionveemvrmysaavainbesnsens o & o ke@s 43,011,439 25,710,767 3,763,195
GasOline 1AUNCHES 4ueeeeeseenessenaesansoarsensnnnnns 15,149,926 147,050 . 9545 .
e OO B e P G R e L g 624,966 44,100 . 128,493
SUGAT, 10LC. o v ruwoininssmeinmainaoesssEes s 95 86 SEE 8§25 3,931,933 313,684 : 220,098
Lumber and manufactures of «..ceceecsesesscsocensas 47,563,296 43, 35 ,973 33,272,876
Furniture . oo sssses v s v 65 § 6666 bine 344,418 396,228 411,074 :
Wood PUulD weewwevsmoinasmmmemasesEy sames § poogiescis 20,404,053 10,376,548 6,364.824
Manufactures of WOOA «eceeercvvosossassssecsscnsons 21,378,798 11,497,870 7,245,211

Woollen Z00A8 ssivsssontstiososeeotosesnnsssesdessens 725,148 657,476 81,585
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No onc expects that thi: Fmaace mestcr Wﬂl cssay ta étn:ypc)rt the -
- “Victory’ Bonds by means of an edict : £

_ByH M P. ECKARDT.

In discussing . the probable course -of the market.

for Canada’s)'ictory Bonds, some observers take
the position that it was unwise to lay stress dur-
ing the subscription campaign..upen the point that
an investment in. the bends -would not in any sense

represent a léck-up — owing to the facility . with

which the bonds could be sold’'at-any time in the -

market. . Ii is said that the inordinate use of this

argument for inducing people to scrid in theif sub-
scriptions must have a' tendency to incredse the
" offerings of bonds on the market after the flotation
was effected, and that the difflculty of preventing
the bonds going to a discount would thereby be con—
siderably enhanced. - Another body of opxmon has it
that thousands of the subscribers will consider
themselves injured if the quotations for the bonds
drop below par, and that they will. nat- give.their

support to future issues because of their bellef. that.

the Government “gold-bricked” them .igp this Victory
Loan affair. Such considerations as these do not, of
course, apply to seasoned or experienced lnvestgrs;
but to the multitude of subscribers who -had never
previously bought a bond. So the
arrived at that the Government should support the
market and thus prevent the bonds going to a dis-
count.

conclusion is

It is probably safe to assume that the Ottawa
authorities will not undertake to.-keep the market for
the Victory Bonds at par or better. When one. re-
members that there may be $400,000,000 of new honds
issued in connection with this lean, and perhaps $500,~
000,000 or $600,000,000 including cenversions of old
loans, it is possible to see more clearly what would
be involved in the undertaking to keep that immense
volume of securities from receding under pressure of
offerings. As there were over 800,000 subscribers to
the loan, it is inevitable Lhat the circumsta.nces off
many will force them .to dispose of a part of t\helr
holdings from day to day. If there is a demand for

the bonds equal to, or greater than the offerings, the _

price will probably be maintained at par or at a
slight premium; but "{f buyers are in the minority
the tendency will he for the bonds to fall. We have
our own experiences in connection with the previous
domestic loans to guide us,
the United States. When the first Liberty Loan was
fioated in the neighboring country there wag a great
outery over the first sales at less than par. The
holders who sold, the parties who bought, and the
dealers who put the transactions through were char-
acterized as unpatriotic; and I believe some of the
purchasers actually paid up the difference between
their purchase price and par. — In deference to the
outraged feelings of the community. But that mood
soon passed, and sensible people soon realized that
it was necessary to have a real market for the bonds,
and that the Government’s purposes were served best
when any one could take his bond into the market
at any time and sell it for what it would bring. The
second Liberty Loan which was recently floated in
the United States is now quoted at 97 and there-
abouts, although it wag issued to subscribers at par.

also the experience of

There are several ways in which our Government
might attempt to prevent sales of Victory bAon(]s qt
a discount. If sales at a discount were in evidence
it might endow the bonds with additional privileges;
it might issue an edict forbidding transactions at
prices under 100 just as the Montreal and Toronto
stock exchanges have dorle with the listed stocks; or
it might support when the market is weak — that
ig buy the honds offered for sale mt less than 100.
The experiment’ of endowing outstanding bonds with
additional privileges was tried last summer when
the 1931 and 1937 war loang sold down in the market.
In order to strengthen the market for these bonds,
the Government decreed by Order-in-Council that
they should be eligible for conversion at issue price
and interest into fufure domestic loans having a cur-
rency of 20 years and over: Although this served to
bring about a recovery in\quotations, the recovery
did not restore the prices to the level at which sub-
scribers bought. There was also an element of in-
justiee in the proceeding, inasmuch ag those original
subscribers who had parted with their holdings @id
not derive any benefit from the changed status cf
the bonds, Again, ¥ is unusual for either of the

parties to such contracts as these to alter the terms
thereof after the completion of the transwtmn An-
other point ig that the Vgctory Loan bonds are al-
ready endowed izith’ the c(}nveraioh _privilege, so that

, cannot ‘be repeated in their case. Also tliey are ex-

empt from Dominion income tax; and it is difficult
to ses. what new privilege they could properly be en-

dowed" with. =

No one expects that the Finance WMinister will
es'say to support the Victory bonds by means of an
edict. It would either be entirely ineffectual, or If
effective it would perhaps destroy tr:e market for the
bonds just as the minimum prices on the stock ex-

changes in this country have temporarily destroyed

the market for a number of Canadian stocks which
were 'former]y active and salable. If that were done
in case of the Victory bonds, and, holders could not
Sell them at will, there would be but a small chance
of getting another huge domestic loan from the Can-
adian public. On the contrary, if there ig a free
market, people will be ready to put their money into
the new bonds.

Finally we method — that
If there
‘volume of bonds outstanding, no
doubt this method could be prosecuted successfully.
The Government could have its orders in the market
and buy in the bonds when they hroke par, probable
selling them again at par or better. But could that
be done with a half-billion dollar issue? 'The tend-
ency of the interest rate on Government loans, where
the Government appears in the market regularly and
repeatedly for new loans of huge amount, is steadily
upwards; and the discount quoted on old loans is
rherely one of the ways in which this rising tendency
of interest is expressed. It means that
generally expect that future loans will probably have
to beo: higher Interest ratey So'w\en that Baltef pre-
valils, the buying of the bonds is not likely to be as
keen or urgent as the selling. If the Vietory Loan
bonds should break par and selling should be per-
sistent, the Government in attempting to support the

arrive at the third
of extending artificial support to the market.
were but a small

investors

et would »e‘rhlns be tomd to acquire ud hold

s large amount. of its own bonds thys nuliifying -to
ﬁnt extent t.h- ican of the people to the Government.
In view of the treasury’s very pressing needs,,for

%\a,u purphaeb oonmctod with the war, it would be ab-

surd. tor it (to py out-largé amounts of its precious
funds: for the purpose of -ummrung~ the market,

What does it matter if the bonds do go to a dis-
count? Canadians understand the vast importance of
the war issues; and nearly all of them are willing to.
contribute in various ways towards the winning of
the war. A drop of a few points, in the Victory
bonds will .not alarm them, Most of them know
the depreciation would be but temporary. Those who
are obliged to sell while the quotations are down.
will cheerfully write off the loss, counting it as a small
contribution towards the defeat of the Hun; and those
who @0 not need to sell will collect their interest at
every coupon date — the market quotation in most
cases being ignored. Many of the farmers and work-
ing peopte who bought the bonds, did so to help the
Government, and secondly for the interest return.
The interest return is sure, and is not affected by
the vagaries of the market., So it may be the case
that the parties. who wish to have “something done”
to prevent the bonds selling below par, have an ex-
aggerated idea of the 'm effects that would accompany
or follow the discount quotations. There arec many
strong points in favor of letting the bonds find their
natural level gnd trusting to the patriotism and good
sense of the investing public.

NOVA SCOTIA'S PRODUCTION.

The Halifax Chronicle estﬁnates that in 1917 the
following values were produced by the industries of
Nova Scotia:

Coal « uus wsw ws ces see ses ese ou. $23,600,000
Coke and by- pxodm,ts toe se. o oue_ b,000,000
Gold and other mlnerals van e wn i W e 250,000
Gypsum, limestone, ete, .., ... ... o.. ... 1,250,009
Building materials and clay products 450,000
Iron and steel products ... ... ... ..., ... 20,000,000
Flaherien .0 s wus wow ses son s ewi- 10:002.000
Manufactureq ships and freights ... ... 41,750,000
Products of the farm ... .., . ... o0 SGIIT.208
Products of the £orest ... vu. v.. vvr oos 4,500,000
Game and furs ... ... ... ... .., ... 500,000

TOtAl: i osi 50i o . $149,509,208

~

CANADA'S STATISTICAL STORY OF 1917.

(Toronto

Canada’s total exports (11 months ending November)
Canada’s total imports (11 months ending November)
Canada’s total trade (11 months ending November).,
‘Western grain crop (bushels) .....vuvi i eeicnire...

Western wheat crop (bushels) ..........
Value of western grain crop o S
Value of Ontario field CI'OPS ..o vveavie veranen vrisess
Total mineral production of Canada (Value)..
Pig iron production (short tons) ...................

Steel.ingots and castings (short tons) . .... Tassereonn

Copper production (pounds) ............
Zinc (Value) . ..ociiviiienironie iiieenn s
Gold production (\alue)
Silver production (ounces) # 6) RIRTE AUNEe RO KB ST & Fiee i

Coal production (short tons) .o.viiaiie el e
Nickel production (POUNAS) «..v cvv v vrrvrrmerearrenes
Porcupine output (OUNCES) . ..vvvrrecre arriovroanrsons

Porcipine outpDut (value) .. vuus siwewns swrs o 5 swis s
Porcupine AiviAenas . ..o vyt viit i e eie vhie e ey
Cobalt output (OUMCES) .. .vv ver eere ort care vnssressos

Cobalt output (value) ...

. Cobalt QIVIAENAS .+ ovvvvie it virerie i s

"Total B.C. Mines production (VAIUE) . .......e..vues
"Bank ClEATINES 1. .vivive viieaiverrenrin i sree s eos
Bank capital paid up, Nov. 80
Deposits in banks in Canada, November 30 oy .........
Current loans of banks, November 30 ......,.c.,...,
Liabilities of chartered panks, November 80 .........,
Assets of, chartered banks, November 30 ............,

Failurues, number during year ..........v..ie.rvoue
Fallures, HabIlitieS ... .vveuve vivenrenrre sivnnie crnnns
Insurance in force with companies jn Canada .......,
Canadian borrowings during year ..........v..c..0cas
GOV IBIMUOEE i e s vots by 5 Tiites o nils s os oo dth s ot
DU BREIOR. o vios: Sisis o v uispsane wilecvss sobs s
TRIRWAIABEULE i e s esri o raors 5516 o
EubB BRI . 50 i vio oo cive o R Vanie sirare ui

Miscellaneous issues

® Bxcluding coin and buHien,

Globe)

1917, 1916. 1915,
¥$1,399,018,000 $961,666,000 $521,953,000
*$943,499,567 $698,709,000 $405,973,000

*$2,342,517,567 $1,660,375,000 $927,926,000
540,000,000 599,406,500 724,538,900
215,000,000 242,314,000 342,948,000

$584,426,200 $423,543,000 $419,179,887

$245,281,850 $190,646,000 $210,674,415

$200,000,000 $177,201,534 $137,109,171

< 1,187,000 © 1,169,257 913,775

1,785,000 1,428,249 1,020,336
118,000,000 117,150,028

100,785,150

$2,086,800 $3,010,864 None.
$17,000,000 $19,234,976 $18,977,901
28,500,000 25,459,741 26,625,960
14,000,000 14,483,395 13,267,023
84,800,000 82,958,564 68,308,657
452,095 452,095 362,186
$9,897,536 $9,397,536 $7,480,901
$2,278,199 $4,166,000 $4,441,948
20,000,000 20,000,000 23,653,718
$16,000,000 $13,000,000 $11,704,300
$5,903,112 $4,958,650 $4,424,501
$40,000,000 $42,000,000 °$29,447,508
$12,469,426,435 $10.564,043,329 $7,797,430,809
$111,669,770 $113,305,244 $113,9817,375
$1,647,527,236 $1,295,870,723 $1,120,954,459
$964,928,238 $813,791,947 $830,403,518
$2,078,101,230 $1,716,214,920 $1,463,200,922
$2,320,270,985 $1,957,511,507" $1,702,194,396
1,131 1,772 2,621
$12,953,799 $15,952,684 $31,§89,105

$1,500,000,000
$725,325,000

$1,422,179,632
$316,917,362

$1,311,616,677
$341,892,871

$676,050,000 $208,621,933 $214,814,138
$27,750,000 $49,893,763 $66,508,078
$2,600,000 $15,920,000 $37,915,665
$9,200,009 $22,950,000 $14,605,000
$9,825,000 $19,531,666 $8,050,000
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Book Reviews |

~ By HOWARD S, ROSS.

The Musson Book (‘o., Limited, Cor. Fast Dundag
and Victorld Sts., Toronto, has just issued “The Of-
fender” ($2.00), hy B. G, Lewis, Commissioner of
Correction, City of New York.

This is a well written book on prison reform for
the general reader as well as for the judge, the law-
yer, the student and the prison manager and official,
and the incrcasing number whose humanitarian and
socinlogical interests include offenders. The book is
primarily constructive and practical and helpful sug-
pestiong are made,

The chapter on “IFundamental Social Forces,” is
particulurly interesting. The author says “The prob-
lem hefore society, then, is to prevent the develop-
ment of offenders whose careers are antagonistic to
progress and social order and to give reasonable en-
couragement to those who are clearly the prophets of

a now order and of a4 new day.”

“Co-operative Marketing,” by W. W. Cumberland,
Assistant Professor of Feonomies, of the University
ol Minnesota, has just heen published by Prince-
ton University 'ress, P'rinceton, NI, ($1.50.)

T'he purposce is to point the way toward a better
~vetem of  food distribution.  The history of the
citrus industry of California shows the possibility of
nuprovemeaent (hy co-operation) over the  ordinary

plan for getling farm products to market,  Organiza-

tion chighly developed) is the wcharacteristie feature
ol the citrug indoastry.

The problemng of the co-operative associationy are
reviewed and an o accurate picture has heen drawn
of the aperation of the series of organizations that

form the distributing svetem as aoowhole,
Two methods obtain for the division of proceeds:
Chy The selling depart:nent keeps the product of each

co-operator separale and sclls it on individual ac-

connt. () Much more comimon is the method of
pooling the products of the severa)l members and pro-
riting the proceeds,  lKach plan has advantages and

disadvantages,

Another ecssential the author points out, is demo-

cratic control. Whether the “one man, one vote” plan
should  he ungualifiedly adopted is questionable, but
there is little likelihood of cucecess unless each mem-
ber feels o personal, vital interest in the enterprise,
To assure this interest it is essential that no in-

dividual or small groap of individuals hecause - of

preponderating importance in organization should

cause it (o become a miniature despotism or oligarcehy,

I any member fg that his influence or power in

the ociation is xo insignificant that he i in no

wiay able to affect its general policy he is quite

likely to sever his connection with it. Conservation
and Usafety fivst™ are principles jngrained in farmers
and the average producer is not going to entrust his
means of livelihood to an agency over which he has
no o control, even if it offers an apparent advantage

i the disposition of his crops.

A non-profit hasis vdvised and

Uois arged that
paying dividends on-stoek is a practice fraught with

danger o a co-operative organization,

“Sull imore important, the history of co-operative
cnterprises declares in unmistakable terms that the
principles of brotherhood do not constitute an ade-
quate ground structure for persistent and eoffective
industrial effort. In fact, at the present stage of
social evolution idealistic aspirations for an econ-
omic organization hased on unalloyed altruism must
come under (he hegemony of possibly more sordid
hut unguestionably more powerful self-interest. (o-
operative marketing can be made to fulfil this con-

dition; and in that fact les its inherent strength.”

Professor Cumberland thinks the two most vital
issues at the present time are the increased cost
of tiving and the flow of population toward the cities.
e gives as the causes of rising prices (1) Enormous
cold production accounting for the .general upward
tendency, and the failure of the production of food
to keep pace with the growth of population.

lle then deals with the important question of the
Land and writes: “Growing scarcity of free land and
remorseless exploitation of virgin soil have brought
it about that food can be produced in sufficient quan-
tities to meet the ever-expanding needs of our popu-
lation only at increasing costs. The higher prices
which the farmer receives for his products have
gradually heen capitalized and reflected to the value
of his land. When the farmer findy he can scll his

land at a high figure he decides to move to town,
The other side of the picture ig that the farmer's sons
now find that buying land is out of the question, and
they too move to town.”

The author has done a useful piece of work and
his book should find its place in the library of econ-
omists and social reformers and in all éur public
libraries,

The Atkinson Book Co. Limited, of Edmonton,
Alberta, is publishing a usefu] series of legal book-
lets. Chattel Exemptions from Writs of Execution
in all the provinces has just been issued the author
being Walter Scott, LL.D. (Dub.), F.R.S.L., Barrister,
Alberta, Member Lincoln’s Inn, and London auditing’s
Inns. ($2.50.)

The booklet is a faithful compilation of all Can-
adian authority on the subject, together with such
7. S. A. authority as likely to be of use. The book-
let will, no doubt, be found in most Canadian law

offices,

The Bobbs-Merrill Company, Publishers of Indiana-

polis, have just issued “Legal Reasoning and Brief-

ing by Jessie Iranklin, Brumbaugh, A.M. LIL.B,

The volume is based upon an experience of several
vears in training students in the art of public speak-
ing and argumentation and several years in teach-
ing l.ogic, Brief-drawing and Common-Law Plead-
ing. The author believes a more thorough under-
standing of the principles of logic and argumenta-
tion in relation to the practice of law is needed than
can be gained from a cursory study of hetoric and
argumentation as taught in schools of higher learning.

Apparently this is the first book of its kind and
should be well received by the legal profession. Ap-
pended is a detailed discussion of the principles of
briefin® covering not only the appeal brief, but the
trial, court, and jury brief. Same long practiced bu&
heretofore unsystematized principlés and methods are
here elaborately illustrated by specimen briefs of

actual cases argued before the courts,

The 775 pages are filled with valuable practical
suggestions,

Some of the chapters are: Deductive Reasoning;
Induction And Other Korms; Estimating The Writ-
ten TLaw,; Idtimation of Legal Literature; Istimating
Witnesses; Argument Before The Jury and ISstima-

tion of I%acts.,

The Macmillan Company of Canada, Limited, at
St Martin's House, Toronto, has' just issued ($1.25)
“The Canadian Railway Problem,” by IE. B. Biggar,
formerly editor “Canadian Engineer,” author of
“Canada’s Forestry TProblem,” and other books.

The author gives good advice when In the preface
“Do not infer from the historical portions of
The Canadian Railway Problem that the owners of

the private railways of this country are worse than
other men., (iive the ordinary individual the control -
of a function of the state for his private gain, and he
will exercise all the authority committed to him
and take all the gain allowed. The wrong is in the
system, which permits a sovereign right to become
the subject of usury.”

Michael Clark, M.P., said recently that the railway
interests of (fanada in the past had practically own-
¢d the country by owning the politicians. He pro-
posed that the people of Canada shou:d own the coun -
try by owning the railways. The author gives in-
stances where influence has been exercised (to their
advantage) by railway interests.

As to efficiency, economy, and integrity of admin-
istration, the records of both systems, national and
private ownership are given and useful information
is given as to Great Britain’s experience of national
control of railways since the beginning of the war.

The objections of Canadian opponents about the
financial burden of converting private lines to public
ownership are dealt with by Mr. Biggar in a chapter,
“The Lions In The Path.”

JSach of the Canadian railways are dealt with ang
the Canadian Government Railway does not suffer
at any point by the comparison.

A strong case is made out for the national owner-
ship of all railways,

THE WORLD'S FOOD.

In September last the American Academy of Poli<
tical and Social Science, held a conference for two
days at Philadelphia on the above subject, and the
proceedings have been published in the November
number of the Annals, in which a world’s vital ques-
tion is comprehensively and exhaustively discussed.

FOOD SUPPLY,

The percentage of production, of the following
countries is given, to requirements, the figures being
in millions of dollars.

United Kingdom «.s ees sre eee cse ooa 53
GErMANY weo wos ase oss pas @es wwe S8
PEATICE .o cvwr wow swey wow ess wow wge 99
United States ..o sse wow: swe evs wsa wee - 100
RUSSIAL o+ wiein wws saw e85 iy e e se e D10

Per cent

Produc-

tion to

Country. Im- Ex. Produc- Require-

ports. ports. tion. ments,
United Kingdom, .. 1,239 200 1,162 53
Germany.. .. .. .. 698 282 2,922 88
France .. .. <o . 232 109 1777 93

United States .. .+ .. 5062 540 5,334 100
RUSSIA «¢ o0 oo wa 0o 102 452 3,986 110

Canada .. <o oo os 72 204 710 123
Argentine., .. .. .. 17 169 469 148
WHEAT.

As to wheat it is estimated “that the 1917 wheat
supply would fall at least 200,000,000 bushels short
of the normal demand, and will probably be over 300,-
000,000 bushels.”

EUROPE’'S FOOD PRODUCTION.

“In 1913 65.4 per cent of the world’s total production
of wheat, oats, rye and barley were grown in Eu-
rope; 90.5 per cent of the world's potato crop; 43
per cent of the world's s{xgar; 18 per cent of the
world's corn; 31.8 per cent of the world’s cattle.”
(Professor (. B. Moorbach, University of Pennsyl-
vania.)

THE FOOD PROBLEM OF GREAT BRITAIN —
THE SHIPPING PROBLEM OF THE WORLD.

“Before the war we used to import 13,000,00 tons
of food, a shade more than one-quarter of our total
imports measured by weight, We grew at home about
one-fifth of the wheat we required and about one-
half the country’s consumption of beef, mutton, bacon,
etc. Within the first six months great exports have
been made for an organized reduction in the con-
sumption of food and an organized increase in the
production. The results are unexpectedly satisfac-
tory. Our consumption of present is reduced by 25
per cent on the average, and by more in some dis-
tricts; The meat reduction is greater and we have
more than doubled our production of cereals. We
used to grow enough for ten weeks. This supply
would now last us thirteen or fourteen weeks. We
have nearly doubled the old supply which gives us
six months wheat grown in the country.” , . “It
1looks, therefore, as if the food supply of Great Britain
could be assured to the end of 1918, and that no
anxiety on this score need be felt.” ., . . “The
problem of food supply has been made grave by the
submarine war, which not only concerns the present,
in loss of food and shipping, but the shipping for the
future.” . . . “Make no mistake about it. Whether
the war ends this year or next, or the year after,
Furope is forced by a five year’s shortage of food,
which may well mean five year's famine.” (Mr.
Archie Pollen, London, Eng.)

TOO MUCH ARGUMENT.
- (From Judge.)

On the Western plains the sheepman goes out with
several thousand head and one human companion.
The natural result is that the pair, forced on one
another, when they least want it, form the habit of
hating each other.

An ex-sheepman while in a narrative mood one
evening was telling a party of friends of a fellow
he once rode with. “Not a word had passed between
us ;or more than a week, and that night when we
rolled up in our blankets he suddenly asked:

‘““Hear that cow beller? -

“‘Sounds to me like a bull’ I replied.

“No answer, but the following morning I noticed
him packing up.

‘‘Going to leave? I questioned.

‘“‘Yes,” he replied.

‘" “What for?

‘““Foo much argument.”
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-Record Volume of
Railways 1

Busmess Handled by
in 1917

(J. L. PAYNE, of Ottawa, in the Toronto Globe.)

The third year of the war brought much of an-
xiety and genuine trouble to the railways of Canada.
- Traffic created a new record, both in volume and
earnings therefrom, 1In fact,' it was out of these

very conditions of activity, which in ordinary years’

would have speY{ed abounding prosperity, that worry
and irksome pressure were developed. There is such
a thing in the railway realm, as in private affairs,
as having too much of a good thing. The best
achievement of the railways in Canada during the
yvear 1917 was not in winning higher receipts than
ever before, but in keeping the wheels moving under
ciroumstances acutely trying. Only *heroic effort
saved the situation. Yet of the struggle going on,
or the victories won from meonth to month, the aver-
age citizen was probably blissfully unaware,

The railways as a whole were poorly prepared for
the demands made upon them in 1917. To understand
their position it is necessary to turn back to 1913.
In that year traffic and receipts made tremendous
leaps. Then came the war. Gross earnings fell off
by nearly $‘14,000,000 in 1914, to be followed in 1915
by a further drop of more than $43,000,000. This was
bad enough as a fact in finance, but it amounted al-
most to disaster when taken in conjunction with an
addition of 6,274 miles to operating mileage. Had
the conditions- of 1913 been maintained, gross re-
ceipts would have shown an increase of $48,000,000
for 1914 and 1915 instegd of a decrease of $57,000,0600.
This getback ecalled for ruthless reductions in operat-
ing cost. Every conceivable form of economy, both
positive and negative, was brought into play. Hard
-times were eating at the vitalgs of our great trans-
portation system, and we must now see clearly that
it was fortunate for all interests there were capable
and courageous men at the head of the big lines.

EQUIPMENT AND LABOR.

In 1916 the storm subsided, and the sun ghone
again. All the losses in gross for 1914 and 1915 were
retrieved, and nearly $7,000,000 added. A total of
$263,527,157 was realized, as compared with $256,702,~
703 for 1913. The volume of freight reached 109,
659,088 tons, as against 87,204,833 for the preceding
year. This was done well. But neither traffic nor
earnings per mile of line were up to the averages for
1913. The troubles of the railways arose from other
cduses than business. They were scarcely prepared
for the rush of either 1916 or 1917. In 1913 and 1914
they had made large additions to equipment, which,
notwithstanding the two lean years which succeeded
each other, turned out to be a very fortunate thing.
Had it been otherwise, no one may say what would
have happened. Certainly there would, in 1916 and
1917, have been very serious congestion.

The troubles which produced many a grey hair
between Halifax and Vancouver in 1917 were due in
chief to shortage of rolling stock and skilled labor.
The great increase of traffic caused one, and the
war caused the other. The Canadian Paeific alone
lost nearly 8,000 employees through enlistments. In
particular, trained shopmen and car repairers were
woefully scarce. Hundreds of first-clags trainmen
were allowed to go to France. Many others went
without receiving permission, which meant sacrifice
alike to the men and the railways. Meanwhile, week
by week the movement of freight increased in vol-

ume. Operating officers were at their wits' end to
meet the urgent demands made upon them; so that
it was not in Flanders only that brave men were
doing their bit. In the final reckoning of service,
in its true relationship to war, the railway men of
Canada deserve recognition.

CONCENTRATION ON EFFICIENCY.

As Emerson “would say, however, évery tribulation
has its compensation. In the process of handling a
swelling volume of traffic, for which they were ill-
prepared, the railways were compelled by pressure
of circumstances to do two things which were on
the side of operating efficiency—to increase the aver-
age carload and the average trainload. When the
war broke out Canadian railways were behind the
American roads in both these respects, but par-
ticularly in the latter, A careless habit had grown
up on allowing shippers to use a full car for a load
much below its capacity. In the same way trains
were sent out with loads lower than the hauling power
of locomotives. In its essence this was rather poor
railroading, and under the pressure of necessity in-
tensive methods were substituted. They have pro-
duced gratifying results.

To the aid of the railways in their brave struggle
to meet a great emergency came the Canadian Rail-
way Association for National Defence. As the name
implies, this was an organization drawn together
to meet the vicissitudes produced by war. It estab-
lished its headquarters at Montreal, and at once be-
came an effective medium between shippers and
carriers. The underlying purpose was to make the
scant equipment of the railways perform a larger
service — for exauiple, to have four cars do the work
hitherto done by five. Success would mean a sav-
ing of 20 per cent, which was a thing well worth
doing, because*it would make for economy after the
war as well ag during the period of special stress.
Without going into elaborate details, let it suffice
to say that a happy spirit of co-operation was de-
veloped, and throughout the S{car the prime object
in view was in large measure achieved.

GOVERNMENT OWNERSHIP EXTENDED:

The official figures which are prepared annually
by the Department of Railways and Canals are not
yet available. It will help to an understanding of the
railway situation, however, and show the progress
made, to present a comparative statement of some
of the salient facts for the years 1911 and 1916: —

191%. 1916.
Miles in operation.. .. .. 25,400 37,434
Capitalization .. ., .. . .$1,528,689,201 $1,893,877,819
Ton bauled .. «: wu s on 79,884,282 109,659,088
Passengers .. .. .. .. .. 37,097,718 49,027,671
Trainload-tons ., .. ., ., 305 411
Gross earnings ., .. .. .. $188,733,494 $263,527,157
Earnings per mile .. .. .. $7,430 $6,943
Freight cars.. .. . v oy 127,158 + 201,614

Perhaps the most sxgmﬁcant event of the year wag
the action of the Canadian Northern System from
coast to coast, including express, telegraph and
steamship services and elevators. The matter has
been pretty thoroughly exploited in the press, and
demands no more than this reference in a brief re-
view of the outstanding events of the vear in the
Canadian railway world.

How the Press Views

TORONTO GLOBE.

The decision of the Dominion Board of Railway
Commissioners authorizing an increase in railway
freight rates must come under review by the Do-
minion Government. Respensibility for the proper
public-first handling of Canada’s war-time railway
situation rests, in the final analysis, with the peo-
ple’s representatives—men who are definitely pledged
by the Prime Minister’s manifesto to grapple with
the task,

An increase of rates, enabling the weakest rail-
way system to carry on without unwatering and
pouring additional millions into the already over-
crowded coffers of the most prosperous transporta-
tion corportion, will not do. Already from all parts
of the country —and particularly from the great
West, whieh gave the Government the most sweep-
ing and emphatic mandate to put its promises into
practice—there is gathering a storm of protest. That
protest is justified. The people of Canada have wit-~

Railway Rate Increase

nessed with keen interest and close concern the pro-
gressive and business-like measures taken by the
Government of Great Britain and by the President
of the United States to deal with the problems of
war-time railway transportation in those countries.
They§ expect—and they have the right to expect—
action by the Government of Canada equally econo-
mic and effective,

Months before the outbreak of the war, with its
resultant acute exigencies, The Globe advocated the
nationalization of Canada’s railways. To that sound,
permanent policy it still adheres. But the country
is mow confronted with stressful emergent conditions
which demand temporary action as a matter of im-
mediate necessity. It ig essential that the railway
systems of this country shall be so co-ordinated and
reorganized as to secure greater economy in opera-
tion, avoid un’neceskary construction, save coal and
motive pnwer, and secure the widest and most rea-
somahle snd most effeative use of existing transpors

tation facilities, vl

That end is not gained by a freight rate advance
which proposes, at the expense of the shipping pub-
lic, to supply a crutch to keep the weakling hobbling
and satiate with superabundance of strength the stal-
wart already in possession of more than he needs, Far
better link up the weak and the strong under Gov-
ernment operation, and let them pull together for their
country and its people,

MAIL AND EMPIRE.
Railway Rate Increases,

The increase in freight and passenger rates per-
mitted the railway companies to add many millions
of dollars to the war burdens of the Canadian peo-
ple. But practically all of it goes back to them in
higher wages to employees, higher prices for mater-
ials, and the maintenance of efficiency under diffi-
culties. We do not think anyone posted on the sub-
Ject of increasing costs of operation and supplies will
challenge the Railway Board's assertion that the in-
crease will not offset inflated costs. Kven with the
enlarged revenues, the companies will have diffi-
culty in maintaining their financial balance.

The Canadian Railway Association, the war-time
organization to direct co-operative traffic, pointed out
recently that in the year ending June 30, 1916, the
charge for moving a ton of freight one mile in the
United States was .716 of a cent. In Canada it was
.653 of a cent. In the United States' the average
passenger mile "' cost the passenger 2.006 cents, and
in Canada 1.954 cents. The United States rates have
been admittedly insufficient to enable the railways
to provide out of eafnings for their fixed charges
and the proper maintenance of track and equipment.
The difficulties gf the Grand Trunk and Grand Trunk
Pacific, the Canadian Neorthern and lesser roads in
Canada from enormously increasing expenses have
been patent for the last two years. Under the war-
time interchange of rolling stock and equipment
whenever necessary, the Canadian Pacific Railway
Company will probably have to make large sacrifices
in earnings in the avoiding of duplicate service. To
overcome the shortage in labor, cars and motive pow-
er during the remainder of the war it may have to
lend largely of its splendid resources to junior lines.
The first consideration is the maintenance of a ser-
vi?e" efficient in all branches,

The Government has taken to itself priority of
claim to such capital resources as Canada has. Rail-
way financing is Deing restricted to renewals or tem-
porary accommodation. TUnless the lesser private
companies are slowly to be driven into very serious
financial difficulties, their net earnings must be
sustained up to a living point. That cannot be done
if revenues are more and more eaten up by increas-
ing expenses, leaving no margin wherewith to main-
tain the systems,

. MANITOBA FREE PRESS,

The ¥ree Press has no hesitation in making {hle
prediction that if the decision of the Railway Com-
mission in favor of a horizontal increase in the rail-
way rates becomes effective it will mean, inevitably,
the taking over by the government for the duration
of the war and the reconstruction period which will
follow, of all the railway lineg in Canada, to be fol-
lowed, in all probability, by the éomplete nationa-
izing of all these roads. If the people of Canada have
to pay an additional forty million dollars a year in
carrying charges by the railways they are going to
make certain, by the only means at their disposal,
that private individuals, already in receipt of a rea-
sonable dividend upon their Jdnvestment, shall not
profit to the extent of a single additional dollar. This
is in reality war taxations; and it should go into the
public treasury,

The finding of the railway commission in favour
of an Increase of freight and passenger rates over
all the Canadian railways to the extent of 15 per
cent is not the end of this question, which has been
for some time a subject of controversy.

A matter of such moment involving an additional
burden of taxation running into thirty or forty mil-
lion dollars annually is bound to become a political
question. The new govermment will find itself a
court of review, to which. this decision will be appeal-
ed. It is inevitable that the newly-elected parlia-
ment will have something to say about this also.

Public opinion, so far as it has manifested itself,
has been very critical toward the view that the_only
solution of the railway problem in Canada, as it has
been determined by war conditions, is by the vigorous
boosting of the carrying charges which the users of
the roads have to pay. The view is pretty widely
held that even under war conditions the biggest rail-
way company in Canada is making as much money as
any corporation should expect to make in war time;
and a horizontal increase which will largely increase

- (Continued on page 24.)
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Mentioned in Despatches

MAJOR-GEN. SIR D. A, MACDONALD was for-
merly Canada's Quartermaster General, retiring from
the post two months ago. Ile was born at Corn-
wall, Ont., in 1845, and.in point of senierity held
first rank in the Dominion. - Altogether he has been
for over half a century connected with the militia
forces of the Dominion,

WILLIAM WILFRED CAMPBELL, Canada’'s well
known poet, died in Ottawa on New Year's Day.
Mr. Campbell was born in 1861 at Berlin (now Kitch-
ener) Ont., and was educated at the University of
Toronto and at Harvard. 1lle then entered journal-
jstic work, later being trunsferred to the Archives
Branch of the Civil Service where hig literary at-
tainmenty found a congenial atmosphere. ITis poetry
covers a very wide range, probably his 1nost famous
poem heing “The Mother.”

SIR WILLIAM GAGE, who received knighthood
on the first of the year, is the well known head of
the W, .J. Gage Publishing Co., of Toronto. The new
Iznight, however, is best known for his splendid con-
Lributions on behalf of the Society for the I'reven-
tion of Tuberculosis. Ile was born in Peel County
and cducated at Brampton and Toronto. He is an ex-
president of the Toronto Board of Trade and of
the Ontaric Associated Boards of 'I'rade. His great
wourk, however, is in the line of philanthropy.

SIR ANDREW MACPHAIL, another new knight,
in belter known as Professor or Doctor MacPhail,
e i
in general, and as such is one of the best known

an editor, essayist and commentator on things

writers in the Dominion., Dr. MacPhail was born in
Vrince Ndwird Island and was educuted at MeGill,
where he is now Professor of the History of Medicine,
Me js ulso the cditor of the University Magazine and
of the Montreal Medical Journal. Jlor the past two
years he has been at the front,

CAPTAIN M. R, McCRACKEN, of the Canadian
Iingineers, has received the Military Cross for con-
s«picuous work at I’aschendaele Ridge. Captain Mc-
C'racken's home ig at Danville, Quebec, where his
father, Mr. Gecor
o, sclence student at MceClill when war

McCracken is a leading spirit.

McCracken was
Lroke out. He enlisted in the ¥Engineers eariy in 1915,
and has been on active duty in France since June of
(hat year. Promotions from private to captain, and
awards of hoth the Military Medal and Military Cross
have resulted from his good worli with the Casnadian
torces. So far he has escaped any serious encoun-
ter with Gerrman missiles, but it is \\'n-_ll Kknown that
he is generally In the thick of it whenever anything
eaxciting is happening.

SIR EDWARD MORRIS, who has resigned as
prewmier of Newfoundland, has long heen regarded
a5 the most outstanding man in the pwelitical life of
the Ancient Colony.  lle js a native of St. Johns, Nfd,,
horn in 1859, and was educated in hig pative city and
At Ottawa, where he studied Jaw.  Morris acted as
connsel for the British Government on  the North
American  Iisheries  dispuate and Jater revised and
eqditedd the Newfoundland law reports of the Supreme
Court. Ile was first elected to the House of As-
sembly in 1885, hecame a Cabinet Minister four yecars
later and premier in 1909, a post ne has retained
nntil the present. Morrig is an unusually progres-
sive, wide awake statesman and has been a big
factor in securing the whole-hearted co-operation of
the Newfoundlunders in the present war,

IT is a somewhat nnusual spectacle to see a for-
Juer premier of & country on trial for treason. This,
however, is furnished in the case of M. (aillaux, an
cex-premier of France. Caillaux has long been re-
garded with suspicion, even when he was premier of
France and foremost in the politics of the country
he was suspected of having friendly relations with
the re-actionary and treasonable element of the peo-
ple. He came further into disrepute when his wife
murdered one of his critics and he was able to get
her off without suffering the extreme penalty of the
law. Since the outbreak of present hostililies Cail-
laux has been the publisher of the Bonnet Rouge, an
organ that spread discontent among the soldiers.
1ie was also a friend of Bolo Pasha, a spy through
whom the Germans tried to corrupt the French press,
and he also had a more or less unsavory connection
with the ltalians responsible for the defeat of the
Ttalian armies. Caillaux js a clever statesman, but of
the unscrupulous, selfish type

MR. WILLIAM PROUDFOOT, who has succeeded
the Hon. N. W. Rowell as leader of the Ontario Lib-
erals, s a lawyer and represents Centre Huron in
the Iegisiature. Proudfoot was long regarded as

Rowell's right hand man and will undoubtedly give

a good account of himself. He is a wide awake,
progressive legislator, a good debater and unusually
well informed on political questions.

THE HON. A. B. BRODER, who has just died,
was member for the House of Commons for Dundas
and one of the oldest and best known parliament-
arians in the Dominion. As a matter of fact, his
legislative activities covered a period of forty years,
some eleven being spent in the Ontario Legislature,
then a break of ten years as Collector of Customs at
Morrisburg, the balance of his time being spent in
the Federal House. A short time a0 lie was made
a member of the Privy Council.

MR. HENRY DALBY, who died at St. Lambert
a few days ago, was one of the best known journal-
ists in the Dominion. Ile was born in London, Eng-
lund, in 1854, but came to Canada as a youth and
<hortly afterwards joined the reportorial staff of
the Montreal Daily Witness. A few years later he
transferred to the Star where he was in turn re-
porter, city editor, ecditorial writer and managing
cditor, the latter post being retained for twelve
vears. Jn addition to hig journalistic work -he con-
tributed many articles to out of town magazines.
Mr, Dalby was regarded as an authority on civie

meatters,

THE HON. FRANK TUDOR, who has been the
le:iider of the Opposition in Australia, is likely to be
given the task of fcerming a government of his own.
I"udor has been opposed to Conscription and as that
measure has been defeated at the polls Premier
ITughes is likely to resign. As a matter of fact, he
stated some time ago that he would not hold office
if Conscription was defeated. Tudor is the leader
of the extreme radical labor party. He was a hatter
by trade, organized the Union of the Hat Workers,
and was then elected to Parliament as their represen-
tative. ITe wag whip for the Watson (Labor) Govern-
ment, and during recent years has been recognized
as the leader of the extreme labor party in Austra-
lia. Tudor wishes to secure recruits by the voluntary

system,

AN international marriage of more than usual in-
terest is shortly to take place in Liondon, where Miss
lsther Cleveland, daughter of the late President
Cleveland of the United States, is to marry Capt.
Alfred Bosanquet of the Coldstream Guards, Miss
(leveland has been in London for some months act-
ing as a Red Cross nurse in St. Dunstan’s Hospital

for blinded soldiers, and it was while she was en-

caged in this worl that she met Capt. Bosanquet, .

whom she had previously known in Switzerland, and
the romance which was started two yvears before the
war is now to result in marriage. ("fapt, Bosanqguet
particularly distinguished himself at the front, win-
ning the 1.S.0., and the warmest praise from his
commanding officer. He lost his sight through a
Germun bullet, 1lle is a son of Sir Frederick Bosan-
aquet, 2 prominent bencher of the Inner Temple, and
until a few weeks ago Sergeant of the City of I.ondon,

DESPITE the fact that Great Britain is engaged in
the biggest war in her history she js still finding
time to put into practice some of Lloyd George's pet
pre-war social reforms. DR. CHRISTOPHER ADDI-
SON, who has been for a Jong time one of his right-
hand men, has now heen made Minister of Public
Health. Dr. Addison announces that he is going to
have a bill put through Parliament under which the
medical profession will be nationalized. This means
that free medical attendance will be furnished all
who require it, thus removing it from the sphere of
charity. Dr. Addison has been a member of Parlia-
ment for ten or a dozen years, and first came into
prominence as sccretary to Lloyd George when the
latter was Minister of Munitions. Later he became
Minister of Reconstruction. lle was also at one tine
Secretary of the Board of Education, and is recog-
nized as one of the greatest authorities in Great
Britain on educational matters, especially as they
relate to medicine. He was formerly editor of the
Quarterly Medical Journal, and has written a great
many articies on medical and educational subjects.

INTERNATIONAL BANK IS PROPOSED.

An internationgl bank to handle the “financial
problems that will arlse after the war is a projeet
that has been suggested in France. The plan was
proposed last year by M. Andre Citroen, a well-known
manufacturer of war material. He says:

“Among.the many -problems which wili have to be
golved by the representatives of the- belligerent na-
tions at the close of hostilities will be the balancing
of the world’s financfal accounts, and the ‘means I
suggest for doing this are that a bank of the nations
should be created with the power of issuing an inter-
national and compulsory currency throughout the
world, or at least in the belligerent countries, vic-

torious and vanquished.

“This bank will have the sole right to issue and fix
the value of the new money and declde the quantity
of notes to be issued. This new money will not have
its counterpart in gold as formerly, for the war has
shown that without a counterpart in gold it is pes-
sible to issue a certain quantity of bank notes, the
value of which is based on the credit of the fighting

nations.

“In this new system the value of the newly created
bank note, which we will call the simplex, will be
based not on the credit of one country alone, but on
all the nations. One could fix its epproximate value,
however, in relation to gold:\which will still remain
a product of international exchange. It will be de-
cided, for example, that threc simplex represent a
gramme of gold, thus bringing the value of a sim-
plex note down to about the value of a franc. Each
nation will receive a number of simplex notes cor-
responding to the sacrifices made by her in the war,
such as the amount of money spent, the cost of re-
construction, and pensions for widows, orphans, and
invalided soldiers. From their total allotment of
notes the vanquished nations will have deducted an
amount corresponding to the war indemnities which
will be fixed according to the wrongs committed.

WITHDRAW NOTES ISSUED DURING WAR,

“The financial difficulties of the warring countries
will be solved with the ‘help of these international
bank notes, and by the withdrawal from circulation
of all those notes which have been issued during
the war, such as rent'es, defense bonds, bank notes,
ctc., and these will be replaced solely and simply
by the international currency. As soon as this oper-
ation has been completed no country will have any
war debts, and consequently no more war charges,
and this will thus obviate one of the greatest and most
important difficulties—namely the crushing of the tax-
payer when the war is over by taxes which will
absorb the greater part of the revenue of a couptry.

EFFECT OF NEW CURRENCY.

“The second phase of the operation will consist
in utilizing and in placing this formidable quantity
of paper currency. The holders of rentes and bonds
will no longer have revenues represenied by coupons,
but will bave in their hands this international money.
1t will be necessary that they should utilize it in
investing in shares capable of bringing them interest.
There will be a decrease in the rates of interest on
money. Shares which brought in 5 or 6 per cent will
rise in value, but the interest will be reduced to 3
or 4 per cent, to the prejudice of the holders; but
to the profit of the workers. Then there will he the
capitalization of new issues. Industries which seek
to develop themselves will be able to go to a public
loan department and obtain the necessary money,

“These two catergories will absorb a great deal
of the new money, but it is the third category which
will be the most important. This category will
allow the creation of enormous companies which will
be formed with the consent of the State. One has
never found in France the formation of companies
on a very large scale to settle the interesting problems
of one country as 2 whole or of districts as a whole.
immense tracks of eleotrified railwayvs, the construce
tion of canals, the construction of roads for automo-
biles, central heating departments for towns, the de-
velopment of elecrtic lighting, the development of the
telephone service, and such enterprises have not been
able to be carried out owing to lack of capital. The
affluxation of new capital will permit of their be-
ing constructed, and the interest on the loans will
help to bring the circulation fiduciary wi}hin normal
limits."”

The author of the scheme recognizes that the sell-
ing of the products, higher wages to workmen, higher
cost of living resulting from such a system will have
to bc taken intv consideration, and that offices wi’[ﬂ
have to be set up for exchanging tha”ol@ money for

the new.
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(Wali Street :oumn.)
“Tt will be the fihest day of my tite when 1 ca.n
“eonclude ‘peace,” said: Emperor Chaﬂes. ~‘Gbod rule

: not to start what you can’t finish.

4 a

A NEW WORD
, (Bosion News Burea.u)

A new werd has been put into the Enghsh language.
It is “mug" (verb transitive) When an American
soldier has been kissed by a Frenchman now he says
he has been “mugged.” As the Frenchman who
plants a kiss on the cheeks of the private is usually
of the hirsute variety, he is tactfully avoided if pos-
sible. A soldier warng another, “An old guy down in
the next block mugged me.” It is-the signal for a

:detour.

~ 'HAIG'S HAMMER,
(London Daily News.)

Haig’s hammer wil probably never have the fame
of Drake’'s drum, but it is a shrewd, weapon, and the
rapidity -as . well as the vigor of its strokes-ig sur-
prising people at home almost as much gs the enemy.
Sir Douglas Haig was reported some time ago to have
stated his conviction that the present year would

" witness Germany’s final discomfiture in the field.

““There is-no doubt,’ he said in February last, “that

- the German western front will be broken by the

Framco-British armies. ' This year will be decisive
*in the.sense that it will see the war decided on the
battlefield-—that is to say, an event. after -which Ger-
many will appear defeated militarily.’ 'Impertant and
unexpeected things have occurred since -which may
‘have affected hisg estimate, and the season is already
late. in a- country traditionally unfavorable. to- the
operations -of armies. But with every such blow as
those of the last three weeks the day of which the
commander-in-chief spoke is brought nearer,

AMERICA’S TROTZKYS.
(New York Mail.)

Liéon Trotzky emerzes bfg in‘t‘he RGN Rom Bus-is

' sia. Trotzky is the man ‘Who says that Russia must

be socialized on the destructive Trotzky model even

"if the country is to be deprived of “its la.st loaf of

bread, its last piece of leather, and its last plate

" of steel”in the process. That is Trotzky’s ultimatum

'_ to every factory owner, ‘eve ry land proprietor, every

man with a few rubles in his pocket, in all Russia.
And Trotzky is the man who is running Russia just
now. ' )

A few months.ago Trotzky was préeaching the same
doctrine of destruction in New York. He was pre-
senting the same ultimatum to every factory mana-
ger, every. landowner, .every man with a bank ac-
count, in New York and in America. He never got
into the news until he returned to Russia,

How many Trotzkys are there in New York and
America, formulating the same ultimatum without
getting into the néws? And what kind of news will

it be when they do get into it?
L

THE ADVERTISING AGE,
(From Leslie’s.)

Publicity! That this has rightly been called the
advertising age is shown in the fact that many great
concerns which formerly felt no need to advertise
are now seeking the public ear. The General
Chemical Co., the American Telephone & Telegraph
Co., and the Pullman are among the large corpora-
tions that- have in recent years adopted an advertis-
ing policy.. It might be thought absurd for a com-
pany with 20,000 employes, operating 7,500 cars on 137
railroads and selling 25,000,000 reservations annual-
1y, to advertise. The Pullmpan company did not in-
augurate its adverfising to secure new business, but,
in the words of Vice-President Runnells in Printer’s
Ink, “to correct some outstanding misconceptions of
Pullman service” Thig it has accomplished, and by
taking the public into its confidence the company has
removed the'attitude of suspicion which many enter-
tain toward great ’corporations_., The public is reach-
ed by this sort of publicity. When the Pullman ad-
vertised that unused Pullman tickets would be re-
deemed, hundreds of offices were literally swamped
with applicationg from people who wanted their
money back and didn’'t know that they could get it.
At last the great corporations are learning that the
heart of the people may be reached through publi-
cations the 'people read, publications which go into
every home and which mold public opinion,

a‘!‘:)
A way of livlng.ls r(:lwa.nly as ln the good old da.ys.
. Bulgarian arullery  hitting anything,

Any.good being accomplished by ll!tfnigettes pick-

eting. the White House, . .

Theodore Ropsevelt becoming. depressed.

A defaulting .bank cashier. buying stocks a.t the
bottom and selling at the top.

Jnybody offering a pogition of t{ust and respon-
" gibility to a member of the L. W. W,

The Kaiser's plans for dln_mg in Paris.

“BEWARE OF VIDDERS.”
(The Nation.) )

“Beware of vidders,” the Pension Bureau echoes
the elder Weller. That it has reason to do so is
shown 'by the fact that though not a soldier of the
'War of 1812 survives, there are 19 pensioned widows
of such soldiers. There are only 384 survivors of the
Mexican War, but there are 3,442 widows of the vet-

“erans. The explanation is léss for erpérts' in long-

evity than the sociologists, who may tell s just why
‘old veterans (with pensions valid after death) are
so often attractive to’' comparatively young women,

The pensioned widows of Civil War veterans prac-

tically equal the number of survivors.

PRACTICAL EDUCATION,
(Omaha World-Herald.)
The demand for vocational schools is appearing in

the great financial and trade papers in the cities of

the East. Before the war the're was in every part of
the United States, a demand made for more practical
schools, but lately not much has been heard on that
subejct, as the main interest of fathers, mothers and

teachers has been concentrated on the war, yet late-, -

ly some of the teachers are saying that when the re-
construction period arrives there will be greater
need than ever for a practical educatgpn. The calling
of so many away from their usual occupations to

army service, and the difficnlty of filling their places,. .
.has brought this question to the fore in all the great
tr&de centres. There is one thl.ng o ,hlch all.agree,.

Whatever sacntxces must be ma_de,to carry the war
to successful conclusion, education of the youth must
not be interfered with in the slightest degree.

1 NO PARTY DISSENSION THERE.
- (London 'Telegraph.)

On the great issue of the war the country is still
perfectly sound. The Unionist, the Liberal, and the
Labor parties present an unbroken front. Mr. As-
quith’s recent gpeeches at Leeds and Liverpool would
not have required the alteration of a single word if
he had been a member of the government instead of
leader of a patriotic opposition, and it is a national
blessing that the late prime minister and the present
priime minister are found speaking on the supreme
subject of peace and war in the same voice and the
same key. That ig the feature of the political situa-
tion which really matters, and who will compute
what it means to the country that, while Germany
is trying to get the allies to enter the conference
chamber, and resorting to every intrigue to sow dis-
cord between them, the leader of the opposition re-
jects them all with the same emphasis as the head
of the British government? A divided public opinion
here would be worth to Germany at thig moment
many of Hindenburg’s much trumpeted victories.

PEERS,
" (Wall Street Journal.)

A raw and inquisitive humorist, who is a firm
believer in the dollar. once asked Sir George Bury
how much he paid for his imlghthood. Like a shot
the answer came back, “One-half billion dollars.”
British shipments to Russia of at least that value
were held up under Bury’s advice on his return from
that country after outbreak of the revolution. The
answer was suited to the mental visibility of the
questioner, with the dollar mark well above the hori-
zon.

In this instanee personal service could not be meas-
ured in money or in title. Titles themselves no long-
er distinguish service. An Italian general after an
heroic stand of his command in retreat was asked for
an honor list.” He said he would have to ask for
decorations for the whole army. Were personal sacri-
fice rewarded by titles of nobility, America’s peerage
from civilian ranks alone would nruster a half-dozen
army dlvislons regretfully and sorrowfully beyond
military age for the most part

QHOULD!R TO SHODLDER.
e (m Eagle.) - 3

Smiht “the" ‘terms hjon which the British govern-

: ment would be willing to consider peace, Mr. Lioyd
George makes: it-clear that England demands no mae

terial eompenuuon tor her _great -aermcea In take-

ing this' ‘stind he rangeés ‘his country shoulder to

" shoulder with the'United  Statés, which seeks in the
¥ prosecution of the war and the negotiation of peace
‘ no pmm ot /peculiar benetit to itaelt

AN AMUSING ‘MISTAKE.
(Christian Science Monitor.)
There was a rather amusing mistake in a recent
Parig telegram. which purported to describe the fight-
ing in Passchendaele. It was, in fact, a translation
from the Petit Parisien’s Western Front news, and
it said: “The Canadians were forced to. shell the
Presbyterian school and the Town Hall.” It was
hard to belleve one’s eyes. A Presbyterian school in
Belgium? Then the meaning dawned;; it was “le
presbytere” that was meant, and “le presbytere” is,
of course, the Roman Catholic priest’s house,

[T

OTHER TIMES, OTHER MEASURES.
(Wall Street Journal.)

A visitor to a_minor officer of a leading railroad
noticéd that his friend was using a scratch pad com-
posed 'of old envelopes salvaged after removal of
the mail; also using quite an ordinary lead pencil.
His curiosity became aroused. :

“Has the Save-Everything Administration taken
charge here, too?’ he inquired. “When I was here
last you had a pad of fine linen paper, and a Koh-i-
nor pencil.”

“We have learned,” explained the official, “that
our men give efficient work-on such scrap and with
such pencils, " just as they formerly did with gold
printed pencils and bond paper. We are keeping
step with the times.”

THE BRIGHT SIDE.

(Néw York Sun.)
A splendid tonic is in the words of Major Donald
Guthrie of the Canadian overseas forces: “There's

--lots of -fun over ‘there.. There are no more cheerful

and contented-men on the face of the earth.!” : He was

. taliting, ofcourse, about the soldierg in the trenches,
who ‘some would have ‘us believe are pitiful, weeping,
gray haired wrecks after a tour of duty.

There are societies and committees for nearly every-
thing nowadays. Not the least iiseful among them
would be a committee for printing the Canadian
major’s words, bracketed with Brig. Gen. Hoyle's
hearty classic, “A soldier's life is a bully one, to
be given to every man of draft age.

It would serve as an antidote for much depressing
drivel.

INTERNATIONAL PROHIBITION.
(Christian Science Monitor.)

The Eastern wiseman declared of old,'“ﬁW'haLsuever
thy hand findeth to do, do it with thy might.” There
never, surely, was a time in the history of the world
when it was more necessary to act upon the advice
of the wiseman than to-day. The world is engaged
in a tremendous struggle. And as the earthshaker
makes the ground quiver with the shock of the con-
flict, the looker-on, who is capable of understand-
ing the movement, sees the weak things falling from
the tree of Principle. Everywhere those who are en-
deavoring to guide the struggle are calling for self-
sacrifice. And nearly everywhere this self-sacri-
fice is being given without stint. One tremendous
blot, however, defaces the scutcheon of Principle, and
that is the blot of drink. The drinker is as naked as
Noah, if he only knew it, in the esteem of all those
who know what self-sacrifice for Principle means.
When he wakes up to the consequences of his sel-
fishness, as sooner or later he must, he will under-
stand what it has meant, but that will be too late
to prevent the consequences to himself.

It is, however, always the difficult thing that is
worth doing. K is, unquestionably, what the world
calls the impossible which is worth attempting. That
is to say, of course, when the attempt is a worthy
attempt. Therefore, if any statesman in the world
to-day should rise to the height of attempting the
solution of a really internationa) problem which will
do more almost than anything to destroy the material ‘
causes of human suffering, he will lead a crusade for
the destruction of drink. And this for the reason
that the mere animal appetite for drink is itself only
an expression of those tendencies to human license
which find expression in every form of sorrow, and
sickness, and sin from which humanity is suffering
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AMONG THE COMPANIES

@ S —————
MR. JOHN GALT,
President Union Bank of Canada.
FAILURES LAST WEEK.
Commercial :';x]llll'v.;‘”l:l.\'l \\:m-l(‘ as reported by R.
Gi. Dun and Co., in Canada numbered 16, against

200 the previous week, 21 the preceding week, and 27
st year, Of failures last week in the United States,
7T were in the ISast, 48 South, 64 West, and 29 in the
P'acific States, and 66 reported liabilities of $5,000 or

more, against 74 last week.

COMMERCIAL FAILURES IN U. S.

Taking it all round 1916 wag the hest business year
the United States ever oexperienced; yet there were
seventeen thousand husiness failures. Compared
with twenty-two thousand the year hefore, this is
cncouraging; bhut practically one out of a hundred of
all concerns in businesg failed, and, year in and year
out, through good times and had times, the propor-
tion of failures never varices very far from one per
cent.

In only two hundred and sixteen of the seventeen
thousand failures did the liabilities exceed one hun-
dred thousand daollars, Nearly all the failures, in
other words, were of small concerng,

Credit men assign many reasons for these fail-

ures, such ag lack of expericnce, insufficient capital,
injudicions extending of credit, over-buying — which
merely means unwise huying and so on.  But we

venture to guess that one cause was present in nearly

all of them, to wit, poor hookkeeping.,  They did not
keep books s0 as to know exactly what it cost them
to do business and preciscely how they stood all the
time.

We recommend again to every business concern an
accounting system  that will show costs accurately.
— Saturday Mvening ost.

U. S. BANK CLEARINGS,

Tank clearings continue remarkably heavy at most
of the principal eities in the United States, the total
last week, according to Dun's Review, amounting
to $5H,002,823,231, an increase of 0.1 per cent. Well
maintained business activity in practically all sec-
tions of the country continueg to bhe reflected in a
u;lih in the aggregate of all centres outside
New York City over this week a year ago of 7.2
per cent, hut at the metropolis there is a loss of 3.4
per cent. Compared with all previous corresponding
periods, however, a decided favorable exhibit is made
in nearly every instance, the gain in the grand total
over the same week in 1916, which was the record
for the period up to that time, being no less than
12.9 per cent, to which New York contributes an in-
crease of 5.1 per cent and the cities outside the lead-
ing centre 31.5 per cent. Boston, Philadelphia, Cleve-
land, Minneapolis, Kansas City, New Orleans and
San I'rancisco are among the cities showing especially
noticeable expansion over both years. )

Average daily bank exchanges for December and
the two previous months are given below for three
years:

1917. 1916. 1915.
December .. ..$925,879,000 $970,675,000 $687,898,000
November .. .. 958,710,000 964,367,000 734,810,000
October .. .. .. 933,111,000 886,545,000 704,278,000

BRITAIN'S WAR AIMS.

Lloyd George States Aims of Great Britain in
the War.

London, January 6.

The British Prime Minister, David Lloyd George,
yesterday set forth Great Britain’s war aims more
specifically and at greater length, before the- dele-
gates of the trades unionists, than he had ever done
before.

Having first declared that it was not a war ef
aggression against Germany or the German people,
and that the breaking up of the German peoples or
the disintegration of their state was not one of the
objects for which the Allies were fighting, he pro-
ceeded to mention the fundamental issues for which
Britain and her Allies were contending,

First among these was the restoration of Belgium
and reparation for the injuries inflicted. Next came
the restoration of Serbia, Montenegro and the occu-
pied parts of France, Italy and Rumania. France
must have Alsace-Lorraine, and to this end, said the
I’remier, the British nation would stand by the French
democeracy to the death,

The question of Russia was touched upon, and Mr.
Lloyd Gieorge said that Britain, as well as America,
I'rance, and Italy, would have been proud to fight by
the side of the new Russian democracy, but now Rus-
sia could only be saved by her own people. He de-
clared an independent l‘nl;gnd an urgent necessity for
the stability of western Kurope,

Rumania is to be protected, and the British and
other allics are with Italy in her desire for complete
union of the people of Italian race and tongue.

Of Austria-Hungary he felt that, while the break-
ing up of the Dual Kingdom was no part of the Allied
war aims, it was impossible to hope for the removal
of causes of unrest in that part of KEurope unless
genuine self-government was granted the Austro-
Hungarian nationalities. ThHe Turkish Empire, with-
in the homelands of the Turkish race, with Constan-
inople as its capital, may 1fe maintained, but the pass-
age between the Mediterranean and Black Sea must
be internationalized and neutralized, and in the Brit-
ish view Arabia, Armenia, Mesopotamia, Syria and
’alestine are entitled to recognition of their separate
national conditions. The matter of the German col-
onies, all of which now are in the hands of the Allies,
will be placed before a conference, whose decision,
however, must consider the wishes and interests of
the inhabitants, and the future administration must
be acceptable to the various tribes.

The Premier made brief reference to the violations
of international law committed by Germany, with spe-
cial emphasis on the sea, and the peace conference,
he declared, must not lose sight of the outrages suf-
fered by British and other seamen and the services
they had rendered.

The three cardinal points of the British terms, as
enunciated by the British Prime Minister, are: Re-
establishment of the sanctity of treaties; territorial
settlement based on the right of self-determination
or the consent of the governed; the creation of an
international organization to limit armaments and

diminish the probability of war.

FLOUR BONUS.

St. Lawrence Flour Mills Co., Ltd. which started
dividends on the common stock with a declaration of
114 per cent three months ago, has declared the same
quarterly payment, with a bonus of 1 per cent. The
21, per cent will be paid on February 1lst to share-
holders of record January 20th.

STOCKS ABOVE THE MINIMUM.

Stocks selling above the minimum at the end of
the week follow:

Min. Fri. Gain.
Dominion Steel... .. .o .. 52 55% 3%
Cement .. «v oo oo oo oo o6 BT 58 1
Brazilian .. s ¢o oe oo 32 33 1
CIVIC oo o) 55 35 a5 an s o 08H 69 1%
Steel of Canada .. «o ¢ .. 49% 653 3%
SMeEIters «o s, s+ s oo so 08 20 26% %
‘Tram POWEr <. oo oo oo o0 23 3214 914
Brampton .. «c os oo oo o0 o0 39 421 3%
Textile oo ss oo vo vo o3 ve se 805 81 13

MR. J. P. BELL,
General Manager Bank of Hamilton

RAILWAY EARNINGS.

The traffic earnings of the Canadian Pacific Rail-
way for the final week in December aggregated
$3,679,000, against $3,065,000 for the corresponding
week a year ago, an increase of $614,000, or 20 per cent,
the highest percentage since the second week in.
June., Total earnings for Decermnber were $12,927,-
000, against $12,289,000 a year ago.

The traffic earnings of the Grand Trunk Railway
for the last week in December aggregated $2,040,-
966, against $1,760,109 far the corresponding week a
year ago, an increase of $280,857, or 15.9 per cent.
The month’s total was $5,654,558, against $5,280,245
in December, 1916.

DECEMBER .R. R. EARNINGS.

C. P. R. gross earnings for December amm_mlted
to $12,927,000 compared with $15,191,000 in November,
and $12,289,000 for December, 1916, an increase of
$638,000 over the same month a year ago.

Grand Trunk’s earnings for December amounted to
$5,654,668 compared with 85,280,245 a year ago, an
increase this year of $374,313. .

Apart from the general slackening of business in
the first of the severest winter months the railways
had to contend with exceptionally severe weather in
December, both frost and snow, which produced one
sharp weekly decrease in that month and no doubt
affected others.

The final returns of gross traffic earnings of the
C. P. R. for December indicate that the gross for the
yvear will reach a.pproximzn.ely $152,245,452 fo' the
vear in railway operations alone. This compares with
$139,591,819 in 1916 and shows a gain of $12,653,633.

These returns are compiled from the weekly and
monthly returns sent out by the cpmpany and are
revised for the annual statement which goes to the
shareholders. The figures as given above, however,
are sufficiently close to show the growth of the com-
pany’s business in the past year and it will at least
create a record in gross.

The returns for 1917 will be the first full fiscal
year under the new arrangement whereby the com-
pany makes its fiscal year correspond with the cal-
endar year. The last statement presented to the
shareholders was for the half year ended June 30,
~when gross earnings of $76,717,9656 were reported.

It is inevitable that the net revenue will fall con-
siderably behind 1916 as the figures reported for
eleven months of the year amounted’ to $42,634,739,
a decrease of $2,820,330. It would not be surprising
judging by the record of the past few months, if this
decrease is increased to upwards of $3,000,000 when
the complete figures for December are forthcoming
in the latter part of the month,

The company's income, in common with all com-
panies engaged in railway operations, has been seri-
ously affected by the heavy increase in the cost of
operations which has grown to such an extent that
the Dominion Ranway Commission recently granted
an increase in freight rates.
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SRABED

SIR CECIL SPRING-RICE,
* Who is retiring as British Ambassador at Washington,

CONIAGAS MINE.

During the year just ended, the Coniagas Company
has realized a profit of nearly sixty cents per ounce
on the output of its mine. The production amounted
to upwards of thirtecn hundred thousand ounces. The
outlook at its Ankerite properly in Porcupine is ex-
ceedingly good,

BRAZILIAN TRACTION CO.

During the last five months there have been four
decreases reported .in the. net earnings of the Bra-
zilian Traction Company, as compared with thé same
month of 1916. The net for November is given as 3,-
492,000 milreis, which is the smallest of the year,
with the exception of July, when the net figures were
at a new low mark of 2,849,000 milreis,

Gross earnings fell sharply from the high mark of
October standing at 7,695,000 milreis for the current
month and the decrease in net was 270,000 smaller
than for November, 1916.
1917, the net increase amounted to 721,000 milreis:

For the eleven months of

THE YEAR ON THE EXCHANGE.
Prices on the Montreal Stock Exchange during 1917

show improvement in but very few cases, the major-

ity of stocks being quoted at the low of the year.

Stocks which show the biggest shrinkage from the
high of the year were Bell Telephone, Brompton,
(Canadian Car, Forgings, Detroit, Dominion Bridge,
Lyall,. Scotia, Laurentide, Toronto Railway, Wayag-
amack and Winnipeg. Electric,

LJ
The following table gives the high and the low
of the year with the closing gquotations:

. Higl. Low. Close.
Bell Tel... .. .. .. .. .. 150 130 130
Brazilian .. .. s« o6 i, os 473, 32 32
Bromptont «e ew es s 55 s 58 38 40
Cement .. <. ¢c oo o0 oo 69 57 57
Can. C8Y v a5 wa v% 55 a6 461 17 1815
Can. Cottons .. .. .. .. .. 541, T 4634 481,
FOrgings ' .i s ee o6 o» is 205 148 150
Can LoCO, «v 16 oo oo v o0 64 5214 58
Can. 8.8 cocav ap 0o v 00 45%; 293% 391,
Civic Power .. .. .. .. .. 82% 6815 6814
Smelters .. .. .. .. .. .. _ 35% 25 - .25
Detroft-.. oo co ciins oo oa 128 1043, 10434
Dom. BrIAES: .o v wie ois v 170 127 128
Textle co-s4 a6 24 ww o 89 76% 803,
Lyall serae we we-ms ss o 80 53 62
Seotia’ce s 5w b w0 65 as 126 7% 66
Ont. Ptedl .. .o .. wuvs a0 33 18 2214
Shawinigan .. .. .. .. .. 130% = 107 107
Laurentide .. .. .. .. .. 195 152 152
Steel of Can... .. .. +. .. 7115 491 5014
Toronto RY. .. .. .. oo <& 903, 60 60
Wayagamack .. .. .. .. 97 50 50
Winnipeg Electric ,. ,. .. 81 42 48

__JOURNA

The annual mgeting of the Consolidated Mining &
Smelting Company of Cai_fada,, Limited, has been call-
i ed at Toronto for the 16th January."

It is generally understood that though the Com-
pany’s business was the largest- in the history, yet
the profits have been cut down owing to the fact

fiscal year that there was not an interruption of some
kind; the most serious being the strike in the coke
regions, which extended over a period of three or four
months, and also the strike in the Company’s own
smelters, which suspended operations for over a
month.

The different new plants, for the production of vari-
ous new products, are now installed and past the ex-
’peri.mentai"stagé and are in satisfactory working qQr-
der, and should during the current year produce much

more satisfactory results.

~

NORTHERN CROWN BANK.

The annual report of the Northern Crown Bank for
the year ending November 30th shows profits of $208,-
608 equivalent to 14 per cent on the capital stock.
After paying dividends and write-off for war tax,
etc., a'balance of $72,660 remained to be carried for-
ward to the credit of profit and loss. This, added to
the previous balance, brought the total P.L. up to

$205,614. Comparisons of P.L.. account are as fol-
lows:

P.L., Balance. 1917, 1916.
30th Nevember 1916.. ... $ 132,954 $ 21,630
ProflsS.« wr 55 o5 su e wme ww oy 208,608 (x)128,761

$ 341,662 $ 150,391
Deduction.. o, «o 3. o oo .o 3 133,948
Bal, P.I.. Nov. 30, 1917 .. .. .., - 205,614 §$ 132,954

(x) A year ago the profits indicated in above state-
ment were after deducting expenses of management
and making full provision for all bad and doubtful
debts, the only being
war tax.

item of expenditure shown

Deposits totalled $25,303,271 and circulation $3,854,-
322. Canadian Provincial Government securities to-
talled $8,841,215 and municipal and public securities
$3,014,499,

Last year no dividends were disbursed,

George Fisher of Wininpeg was elected to the board
to fill: the vacancy the
James H. Ashdown.

caused by resignation of

NEW COMPANIES,

The following new companies are announced in the
various gazettes:

FEDERAL CHARTERS.

Chipman, Canada, Limited, Montreal, $50,000.

Canadian Kodak Company, Limited, Toronto, $3,-
000,000.

Union Colleries, Limited, Montreal, $1,000,000.

Toronto Hardware Manufacturing Company, Limit-
er, Toronto; $400,000.

Canadian Co-operative Marine Corporation, Limit-
ed, Montreal, $1,000,000.

Great West Coal Company, Limited, Brandon, Man-
itoba, $2,000,000.

Producers’ Dairy, Limited, Ottawa, $200,000.

The Atlas Supply Company, Limited, Montreal,
$49,000. ’
~ Utility Securities and Realties, Limited, Montreal,
$1,000,000.

Beaver Truck and- Tractors, Limited, Walkerville,
Ont., $500,000.

H. Gray and Company, Limited, Montreal, $50,000.

QUEBEC CHARTERS.

Longue-Pointe Land Company, Limited,
$48,000.

‘The Portage-du-Fort Milling Company, Limited,
Portage-du-Fort, $30,000,

Realties, Limited, Montreal, $2,000,000

Dunham,

CONSOLIDATED MINING, AND SMELTING
S 'OOMPARY... -

that scarcely a month passed during the Company's- -

MR. W, A. BLACK.
Managing Director, Kaministiqui Power Company.

KAMINISTIQUI POWER CO.

The distinction of announcing the first dividend in-
crease for the year in listed stocks falls
to the lot of Kaministiqui Power which announces a
2 per c'ent quarterly rate for the ending
January 31 instead of 13 per cent for the previous
quarter, or an advance from 7 to 8 per cent basis.
It ig payable February 15 to stock record of January
31,

In July, 1916, the company raised its rate from €
to 7 per cent. In 1910 tha company started with 234
pev. cent, which in 1911,
in 1912 to 4 per cent; in 4913 to 5 per ccnt, and in
1914 to 6 per cent,

The capital stock of $2,500,000 is all closely held
and although listed there has not been a transaction
for years, the last record being 121 in 1914 and in
J.ondon from 1163 to 123 in 1915. The high
was 128 in 1912 and 153 in 1913 in London.

The company ort Wil=
liam with electric power, the President being Sir Her-
bert Holt, and the directors, including Charles R.
Hosmer, vice-president; W. A, Black, managing direc-
Aldred, J. S. Norris, and . H. Phippen,

Canadian

quarter

wags raised to 3 per cent

here

serves Port Arthur and

tor;; J. E.

o« XK.C,
FAILURES IN CANADA.
Bradstreet’s Returns.

1917, No. Asgsgets.  Liabilities,
January 159 $ 960,017 $ 2,016,136
February ., .. v o+ .o 99 356,13 820,084
Mareh .. o e o0 o g L1D 468,993 1,126,414
ADril s sv s e g e 85 398,441 773,417
May o en o vs e as w12 566,806 1,085,916
JUDNQ i5 w0 ww em ss @ 87 1,244,618 2,126,765
JUIY i e 45 e @e W 72 397,209 985,625
August . an s e oes "7 267,258 617,035
September .. .. .. .. 97 368,882 907,101
October .. .. <o s s 93 482,099 1,330,268
November., .. .« +. «» 81 228,361 582,669
*December .. «, oo o» 94 228,361 582,569

Total . ¢ ww sw ss 1,181 5,967,175 12,953,799

1916,

JaAnuary .. . o0 es e 205 $ 588,099 § 1,736,748
February .. .. a. «» «» 206 1,050,197 2,483,720
March .. «0 4 oo o+ oo 204 798,275 1,889,297
ADPTIle oo ' el s s o0 188 643,234 1,740,816
MaAYow: o5 o5 o op 8§ 86 156 . 484,234 1,180,547
JUNOe. «o oo oo 5o o0 oo 130 433,220 1,057,885
JUIY: % s sa aw se aq | 189 331,389 871,433
August .. .o o0 oo o 132 488,756 1,081,425
September .. .. .. .. - 116 345,850 1,048,880
October .. .. .. oo . 124 461,975 1,074,691
November. .. .. .o oo 114 291,811 652,113
December. .. .. «s .. 108 432,038 1,135,129

Total .. .. v. . oo 1,772 $6,349,078 $15,952,6384

* Estimated
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Paid-Up Capital
$6,500,000

THE BANK OF

ESTABLISHED 1832

TOTAL ASSETS OVER $110,000,000

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

Reserve Fund I

$12,000,000

NOVA SCOTIA

Review of Silver Market for
1917

(By HANDY & HHARMAN, in the New York .Journal
of C‘ommerce.)

Never since the days of the hi-metallic controver-
sies has silver attracted so muceh attention as in the
cap 1917, which may with fairness he said to be an
cpoch in the history of the white metal. I'rices have
advanced to a level not reached since 1878, silver
mining has had o very large measure of prosperity;
the trade has been unusually active: above all, in-
creasing attention has been paid to the white metal
fram the point of view of the world's currency.

As stated inoonr review of the market of 1916,
coinage throughout the world is the keynote of the
advanee in the price of silver during the current
vear. The withdrawal of gold into the vaults of
the treasuries and banks in IKurope has, with the
continuance of the war, been accentnated; so much
~o that gold is completely out of circulation in Ku-
rope—as well as in the rest of the world., The war
has been responsible for the unprecedented increase
in the paper circulation of the world; the increase
from August, 1914, to November, 1917, being computed
at or near $17.000,000,000.  Human nature being what
it is, it is not difficult to cexplain the preference of
people of all countries for metallic money,

The services of silver, the ouly other money metal
from time immermorial, i now heing  roguisitioned
Ly all countries;; PFrance, 1taly, BRussia, but chiefly
England and India, have been in the market for sil-
ver for the past two years. Great Britain has been
the greates

t purchaser. partly for herself, but mainly

for India, Koypt and her allies; her purchases for the
calendar yveapr have heen about 100,000,000 ounces.
The notable feature of the yvear is the inerease in

ilver coinage in the Latin-American republies.  Our

own Government may have used, roughly speaking,

20,000,000 ounces for coinage for the vear.

The heaviest part of the consumption has been in
Indin and England., The Indian demand has been at
o high level ever sinee the beginning of 1916, and does
not show signsg of slackening., The currency reserve
has once again begun to decline, :chnngh‘ the note
circulation is steadily increasing. It is reported
210,000,000 rupees were coined during 1916 and 1917

absorbing nearly 90,000,000 standard ounces of sil-
ver, Iingland has used probably 45,000,000 to 50,000,-
000 ounces for coinage during the year 1917, besides
35,000,000 ounces in 1916. 1t must be noted that IEng-
land iy coining for Bast Africa and Asia—besides, of
course, Italy and France.

By a serieg of measures the British Government is
now able to control the silver market in India effec-
tively.  The Indian coinage demand, however, is still
nnsatisfied. There has been a decline of 25,000,000
rupees in the Indian currency reserve during the fort-
night ended November 30. The Government of India
was obliged to take effective steps to stop com-
petition, the most notable of them being an embargo
on the import of silver bullion .into India for the use
of bazaars. The monsoon in India has once again
been favorable; the record crops and the absence of
facilities for export, as in normal times, have in-
or

sed the demand for silver. Paper is not much
in favor for two reasons: Tncrease in the issues and
reduction of the reserve. On November 22 the total
paper was 1,144,000,000 rupees, while the cover was

264,300,000 in silver coin and bullion, and 264,900,-

000 in gold.

China parted with a large amount of her surplus
stock in 1916 for prices which were then considered to
be very high; and India bought it. In the current
year, however, China has been unable to part with
any appreciable amounts. The stock in Shanghai
and the ports has, however, been maintained at the
usual level of about 24,000,000 ounces in sycee, In
the early part of the year China was obliged to re-
plenish its stock by purchases in the United States.
Of the total amount, 86,000,000 ounces, exported from
our country to foreign ports for the current year up
to November 30, 34,000,000 ounces were sent to Eng-
land and 50,000,000 from San Francisco to the Orient,
including orders to China, India and Russian Asia.
('hinese demand would bhave been much heavier but
for the restrictions on exports from that country,
partly owing to the unsettlement and the embargoes
of the Allies, but mainly owing to the difficulty of
obtaining tonnage. A heavy demand from China in
the near future is not, however, an unlikely contin-
gency. ' '

Production for the year is estimated at about 170,-
000,000 ounces, as against the actual production of
156,626,521 in 1916, and 178,850,000 in 1915. The United
States total is expected to be slightly larger than the
total of 74,414,802 ounces of 1916; it would have
been much larger but for the strikes in the Western
mining districts. (Canada is expected to show g slight
reduction, while Mexico is believed to have yielded
30,000,000 ounces, as against 22,838,385 in the past
vear. Little js known about the other producing cen-
tres, nor are they of much consequence, It is evi-
dent, thercfore, that the supply will be had put to
meet the demand.

The following quotlations are indicative af the
course of the market:

1917, London. New York.
Janaaay 2 we sw w8 s s e 3614d 75 8%
Mareh 27 .. we ww 55 wie w5 s ah 11-16d T13%ec
AUEUSE 1 w5 0 e 35 s@ s 40%d 79¢
September 21 .x o iv 9o @0 e 55d 10815¢
October 23 .a wi .o 55 w59 @ 417%d 821 c
December 19 .. vi o8 we 43ad 8575¢

In the early part of the year the fluctuations were
very narrow. There was a gradual rise in prices,
with intervening fluctuations up to August 1, when
401%d, the high water mark up to that date, was
reached. ¥rom thence there was a rapid and daily
rise, which culminated on September 21 at 55d. We
have already referred in brief to the causes that led
to the rise; incidentally one other fact, relating to the
heavy speculative purchases, may be mentioned. The
market became top-heavy.

On September 25 there commenced a severe reac-
tion, not, however, altogether unexpected. There was
a steady and daily decline in the market, and the
lowest point was reached on October 23, at 417%d
per ounce, As various conditions were favorable to
high silver, the reasons for the fall may be summar-
ized as follows: 1. The rumor that the United States
might dispose of its large stock of silver dollars. 2.
The almost complete cessation of the Chinese demand
at that time owing to the restriction of exports from
that country. 3. The DBritish Government's embar-
go_on the import of silver bullion into India and the
efforts of the same government to keep the bullion
value of the rupee below the legal tender value,
which will be the case only when silver is 43d per
ounge or umder. 4. The profit-taking sales of the

speculators. \

The range of price fluctuation is the largest known
in thé history of silver, both in its rise and fall, in
1917. The advance from Mar. 27 to Sept. 21 is 19 5-16d,
and the fall from September 25 to October 23 is 13%d.
The next largest variation during the past fifty
years occurred in 1876., when the highest price wWas
5814d and the lowest 46%d. During recent years tHe

_range was 10 7-16d in 1916 and 8 3-16d in 1907. /This
‘shows the mercurial character of the value of one of
the precious metals which would have to be reckdned
with and controlled in any form of ‘bi-metalism.

Although the developments during the past two
years furnish sufficient data to make a forecast of
the future of silver, it is only the part of wigdom
to exercise a certain amount of caution. There is
no doubt that silver will play a large part in the
future regulation of world currency for at least a
decade after the war—principally for the rehabilita-
tion of the currencies of the countries that have lost
their gold or issued too much paper. Much depends,
however, on production; unless the output is in-
creased to the level of 1913, viz., 225,000,000 ounces,
many new problems will have to be confronted. In
the opinion of competent authorities, coinage demand
will be in the neighborhood of about 200,000,000
ounces a year or more for-several years after the
declaration of peace. In normal periods there used
to vhe a floating supply of about 60,000,000 ounces;
now there is none. The trade is doing a hand to
mouth business. Any possible increase in the output
will be immediately absorbed, so that there is en-
couragement for miner, smelter and Government
mintage in the silver prospect of the nearby future;
while the reasonable requirements of the domestic
manufacturers and workers in the allied arts, it is
confidently expected, will be cared for in the dis-
tribution of silver bullion.

E

LONDON DIRECTORY

(PUBLISHED ANNUALLY)

Enables traders throughout the world to com-
municate direct with English

MANUFACTURERS AND DEALERS

in each class of gooas. Besides being a com-
plete commercial guide to London and its
suburbs the Director contains lists of

EXPORT MERCHANTS
with. the goods they ship, and the Colonial
and Foreign markets they supply;
STEAMSHIP LINES

arranged under the ports to which. they sail,
and indicating the approximate sailings;

PROVINCIAL TRADE NOTICES.
of leading manufacturers, merchants, etc., in
the principal provincial towns and industrial
centres of the United Kingdo.a.

A copy of the current edition will be for-
warded freight paid, on receipt of Postal Order
for $6.25.

Dealers seeking agencies can advertis¢
their trade cards for $5.00 or larger advertise-
ments from $15.00.

THE LONDON DIRECTORY CO.

LIMITED.,
25 Abchurch Lane, London, E. C.

(

of Commerce

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

SIR JOHN AIRD, General l'\Ianager.
1. V. F.. JONES, Assistant General Manager.

Capital Paid Up,  $15,000,000 ji
Resetve Fund, - $13,500,000

—

SAVINGS BANK BUSINESS

This Bank pays interest at 3%
per annum on all deposits of $1 and
upwards in this department: Small
accounts are welcomed.

Swa- et

January 8, 1918.

The Canadian Bank |
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BANK OF FRANCE STATEMENT.

; Paris, January 3.
The weekly statement of the Bank of France
ghows the following changes: Franes.
Gold in -hand... . 0L 00U EA U U ime, 3,992,000
Silver in hand ... ... .. ... ... ... +..Dec. 829,000
Notes circulation ... ... ... ... ...Inc. 452,324,000
Treasury deposits ... ... ... ... ...Inc. 84,745,000

General deposits ... ... ... ... ... ...Dec. 136,020,000
Bills discounted ... ... ... ... ... ...Ine. 136,282,000

Advances ... ... ... wos wae see aw-aninG 8,704,000

WEEKLY CLEARINGS.

Cuimdian bank clearings for the first week of the
new year show a decrease from the corresponding
week in 1917. To this decrease Montreal contributed
over $5,000,000, and Toronto over $1,000,000. Halifax,
London and St. John showed an aggregate decrease

. of over 10 per cent. Peterborough showed the largest

increase for the eastern cities. Following are the
clearings in the Kast, with changes from the previous
vear:

1918. 1917,

Montreal .. «. .. .. .. ..$74,896,375 $80,175.680
TOronto .. .. «s e oo ss s 58,880,596 60,019.892
Winnipeg .. .. .. 3. .. .. 43,675,204 38,634,043
vancouver .. s ss i us 8:142,373 6,986,810
Ottawa: oo oo 5o 56 68 o5 5e 5,834,334 5,307,818
Hamilton .. .. .. .. .. .. 4,708,430 4,693,055
Quebec .. .. ., .. .. .. ,. 4,117,636 4,033,436
Regina .. .. .. .. .. .. .. 3,697,521 3,465,759
Edmonton .. .. .. .. .. .. 8,182,840 2,542,414
Halifax .. .. .. .. .. .. .. 3,016,839 3,345,543
London .. «e we -es s o 2,357,053 2,643,301
St Johti v 2wy @ ws @ 1;988,250 2,272,708
Vietoria s oo s¢ s ss G 1,698,372 1,334,330
Saskatoon .. .. .. .. .. .. 1,698,009 1,629,396
Peterboro «:. s« w5 55 we e 988,716 590,992
Brantford .. .. .. .. .. .. 972,168 811,142
Fort William .. .. .. .. .. 774,269 589,192
Sherbrooke .. .. .. .. .. .. 687,090 539,398~
T.ethbridge .. .. .. .. 630,785 550,823
New Mestminster .. .. .. 358,329 294,901

UNION BANK OF CANADA,

Net profits of the Union Bank of Canada for theé
year ending November 30th have just been announced
and are found to be the largest in the history of

the bank. They amount to $767,463. This compares -
with $661,183 a year ago, being an increase of $112,+

000, or about 17.2 per cent, Earnings this year are

15.2 per cent on the capital of the bank as compared .

with 13.02 per cent a year ago, M

Orz2 year ago the bank took out of net profits $400,-
000 for dividends; $50,000 for bonus; $150,000 contin-
gent account; $10,000 for officers pension; $5,000 for
British Sailors’ Relief, and $50,000 for war tax, a to-
tal of $665,000.

The total assets of the hank now amount to $143,-
000,000 or about $40,000,000 higher than a year ago.
In every respect the year was the most successful
in the history of the bank.

BANK OF ENGLAND STATEMENT.

London, January 3.
The weekly statement of the Bank of England
shows the following changes:

Total 1reserve .. .soc oov oo. s see eeednc: 214,000
Clrculation swe ses s sin war o sasING, 647,000
Bullion i.. .5 sie wes_ ses oo o se.dNC 861,371
Other securities ... ... ... ... ... ...Inc. 11,692,000
Public deposits ... ... ... +.. .. ...Dec. 9,934,000
Other deposits ... ... +¢v.. 4.0 ... ...Inc. 34,250,000
Notes reserve ... ... «es 2:. oo o..INC 265,000
Government securities ... ... ... ...Inc. 12,631,000

The proportion of the bank’'s reserve to liability
last week is 16.30 per cent; the previous week it was
18.56 per cent, z

London, January 3.—The rate of discount of the
Bank of Ingland remained unchanged at five per
cent to-day.

—_—

“Why do you have an apple as your trade mark?”
asked a client of the cash tailor. “Well, well,” replied
the man, rubbing his hands, “if it hadn't been for
an apple where would the clothing business be to-
day ?"-—Tit-Bits.

BANK CLEARINGS FOR THREE YEARS.

1917. . 1916. 1915.

Mgntreal ... ... ... ... i wee el aee vl el ... $ 4,188,255,210 $ 3,722,609,663 $2,628,122,428
Toronto .. ... ... il i e e e e e 3,004,785,365 2,5671,535,613 1,885,956,257
‘Winnipeg ... 2,622,924,702 2,061,795,257 1,530,683,124
Vancouver 419,610,898 321,688,718 281,675,949
Ottawa. ... 291,197,714 261,049,599 211,636,520
CAIGALY s6c mes 555 758 it van omm sne 0 ol oo . 348,663,426 233,097,671 169,758,599
Bamilton swes ses s e s 244,401,339 200,811,087 151,420,271
Quebec o @ 1213,604,960 192,163,703 158,325,906
IZdmonton v mue wus wu6 . i i 142,606,766 114,345,955 105,834,951
eRegina .. ... ... ... ... ... 169,800,107 124,349,588 87,122,604
Halifax ... g is 151,812,750 125,997,877 104,414,585
London. s.: wew w: i e 3 112,664,207 100,090,560 89,774,787
St. John ss. s 555 5 e 104,127,587 90,946,795 77,058,264
VICLOXIa, cn 586 i, 645 oim nen wme asm mn o xoe . 80,044,586 80,331,121 76,677,926
Saskatoon .. 93,730,650 68,316,148 50,146,841
Moose Jaw . o e Bay wg 65,273,161 52,971,442 42,634,319
Lethbridge... ... ... ... ... .. ... ... § 45,021,062 31,638,643 19,740,218
Brantford ... wes sws ws¢ wvs sey ss ’ 42,061,218 34,257,455 26,640,280
Fort Willlam uww s s mes o s B E Y 34,224,049 27,472,166 24,840,905
Sherbrooke ; 5 33,949,436 24,478,894 . ...,
Peterbord! wwe v we de . 32,917,018 26,675,636 20,970,877
Kitchener ... S g e e en e 30,268,616 26,066,436° = .........
Medicine Hat ... ... ... ... .. oo, ..o 29,716,162 21,670,502 13,603,194
BIANAON wivier ene nns ossve wosiss ssoie %88 &8s, G S 30,429,612 28,922,518 27,132,123
New Westminster ... ««: cec sss s5s weos i 17,435,827 18,878,003 13,460,081
TOEL sps 503 sen wen o - che e we eee ees ... $12469,426,435 510.557,060,950 $7,797,430,809

The Standard Bank of Canada.

Quarterly Dividend Notice No. 109.

Notice is hereby given that a Dividend at the rate of THIRTEEN PER CENT. PER ANNUM upon

the ‘Capital Stock of this Bank has this day been declared for the quarter ending 81st of January, 1918,

and that the same will be payable at Head Office in this City, and at its branches on and after FRI-

DAY, the 1st day of February, to Shareholders of record of the 23rd of January, 1918,

The Annual General Meeting of the Shareholders will be held at the Head Office of the Bank in

Toronto, on Wednesday, the 27th of February next, at 12 o’clock noon.

By Order of the Board,

Toronto, December 2ist, 1917.

C. H. EASSON,
General Manager,

(O 0 2 0 0 A2 D D

Victory Loan
 Securities

Will be accepted for safeckeeping from subscrib-
ers for moderate amounts for one yecar, free of
charge.

A special Sa\‘il‘\gs Bepartment.has recently
been opened. Deposits of $1 and upwards

received. '

THE DOMINION BANK

160 St. James Street, - ‘Montreal

C. A. BOGERT, General Manager

THE
Dominion Savings

AND

Investment Society

Capital - - - $1,000,000.00
Reserve - - - 250,000.00
Interest on Deposits, 3 1-2%

Interest on Debentures, 50,
payable half-yearly.

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

President Managing Directer

FSTABLISHED 1872

BN G AN TON

Head Office: HAMILTON
3 N

CAPITAL AUTHORIZED........ $5,000,020
CAPITAL PAID UP............. 3,000,000
SURPLUS........cci0vvevenen.. 3,600,00

X

Business Founded 172.‘?_

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliamentof Canada)

ENGRAVERS AND PRINTERS
BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES
MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA

Branches:—
MONTREAL, Bank of Ottawa Building.
TORZNTQ, 19 Melinda Street.
SVINNIPEG, Union Bank Building.

)
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REMARKABLE RISE IN SILVER,

A remarkable rise took place in silver during 1'917'.
After displaying considerable irregularity in the
early months, the market became buoyant and as the
vear progressed the New York quotation went Up.by
rapid stages to $108% per ounce. This represented”
the highest established in over
twenty-five yeurs and reflected the world wide de-

quotation
mand for the white metal. The following table shows
the weekly high and low prices at London and New
York for 1917,

SILVER MARKET FOR 1917.

—London —— —New York

High TLow [Tigh. Low.
Jan., 6 .. .. .. 36% 3615 1544 75¢
Jan. 13 .. «« . 36%% 36 75 744y
Jan. 20 .5 . «. 187 36 76% 747y
lan, 27 37T T-16 37 3-16 17 7644
freb, 3 37 % 371 7673 76%
eb. 10 .. .. L. 3T 3T%% TT7 3y 6%
Keb, 1T .. o o0 38 T-16 3814 79 T8%y
B, 24 . o0 o0 383 375 789, 7
Y, % S i e 1Y 3% TT% 7
VIars 10 s a5 s 37 h-16 37% 765 /f
Mar, 17 .z s A 36 % 5 73
Mar. 24 .. .. .. 36 3-16 BHEN T2%% T17%
Mar. 31U . .0 .. 36 35 11-16 T3% 7134
AT T w w Lo 36 13-16 0 26% T4% 7384
Apr. 14 .. L. L. 368 36 9-16 73% )
Apr. 21 <« i we 37 3-16 36 9-16 T4
ADT: 28 . o we 3T 37 T4 %%
May b o ve own S8R 37% 5%
My 18 . e as o8 377% 747
May 19 .. .. .. 38 3T % T47% 745y
May 20 .. .. .. 38 AT T4 7475 7454
June 2oL L0 L. U8Y% 3T % 5% T145;
June 9 . .. .. 38 7-16 38% 5% T0%
e 16 e oo o 39 1=16 3894 77 T6%%
June 23 ., .. .. 39% 391, T8, TT7
June 30 .. .. . 39% 394 T8Y, 117
LY T v e s 39T 39, 781, 1%
July 14 .. .. .. A4l 39 15-16 807% T8%
July 21 .. .. .. 4l 39 13-16 811% T84
Taly 28 .. .. L. 39% 309% 8% 8%
Aug. 4 L. .. ADBy 3954 80%, T8 %
Aug. 11 P 12 1-14 4114 82% 809,
Aug. 18 . ..o 4 42 1-16 86% 827%
Aug. 26 .. .. .. 44% HY% 88 14 874,
Sept. L' .. .. .. 46 4, 90 % 8834
Sept. 8 .. .. .. 49 4715 9654 9354
Sept. 1h o0 0 .. bl 491 1 00% 97%;
Sept. 22 ., .. .. bb ha L 08y, l
Sept. 29 . 55 44 1 08Y,
[ 76 S R § 2 1 46 95 %% 9055
el I wn we < 4D% 44 90 14 864
et 20 s we me B3 1279 8614
et 27 5 ww wa 98 417y 3314
Nowv: 8 i s s A 43 905, 843
Nov. 10 .. .. .. 44y 43% 87% 8614
Nov., 17T .. .. .. 43% 4334 86 % RO 1
Now. 24 12 15-16 8OH k., 845y
Dece. 1 LIREA 8414 941,
Dee. 8 42% 8574 853,
Dec, 15 o ue sa A 4274 R6 by N5 E
Pt 22 ax L 135, 4] K65, 8574
Dee, 29 .0 .. .. A3 4 Ly 865, Q14

NGO range

BANK OF Momm

The new office of the Ba.nk ot Montreal, Trafalgar

Square, London, Eng., was opened. for businegs. first.

of the year, with Mr. J, H. Pangman in.charge, with
the title of Acting Sub-Agent.

The opening of a new:branch in Londen-‘particularly
in the West end has been rendered necessary owing
to the large amount of work the Bank: of Montreal
has been carrying out, in connection with overseas

troops.

BANK OF HAMILTON.

The Bank of Hamilton announces that under the >a‘uv-‘
thority of a by-law passed at the last annual general
meeting of the shareholders, the date of the annual
meeting wag changed to the third Monday in April,
and the next annual general meeting will be held
on the 156th of April, 1918, and not in the month of
The financial year of the bank will
close at the end of February, and the next statement”

January as usual.

of the affairs of the bunk, which will be forwarded

you after that date, will cover a period of fifteen

months,

VALUES OF BRITISH SECURITIES DE-
CREASE £157,696,000 IN YEAR.

The compiliation of the I.ondon “Bankers’ Maga-
Z:ne,”" covering the aggregate value of 387 representa-
tive securities, shows a lower total for Decemeber
than for any month of the war, the decline for the
month amounting to £33,980,000, or 13 per cent, and
following a loss during November of £53,762,000, or
2 per cent,

The value of British and Indian funds decreased
£4,862,000, or 0.9 per cent, following a November less
of £5,513,000, or 1 per cent.
again declined, their value decreasing £8,410,000, or
following a loss of £30,270,000, or 10.5
per cent, in November. The value of British rail-
way ordinary shares fell £3.,453,000, or 1.7 per cent,
in November,

American railroad shares

3.2 per cent,

The decrease for the year is £157,696,000 and the
total decrease since the commencement of the war
£771,000,000.

Comparisons with the previous month follows:
7 representative
. £2,600,053;000
Aggregate value of 387 representative

securities on November 20, 1917 ., .. 2,634,633,000

Aggregate value of 38

securilies on December 20, 1917

... £33,980,000

The above figures permit of the following com-

IJCCECASE & v v veww o s sere w0 caw v e s

paricons (000 omitted):

No.of Value Decrease Per

iscues,  Deec. 20, Dec. cent.

British and Indian
funds .. .. .. .. i) £520,281 £4,862 0.9
FForeign Gov'ts, .. 31 529,723 8,409 1.6
Amer. railroads .. L7 248,345 8,410 3.2
South African .. .7 15 43,796 762 1.7
Brit. Rys. ovd'y .. 26 195,263 3,403 1.7

COST OF WORLD WAR TO DATE ESTIMATED AT $121 750 000 600.

Total for 1917 figures at a billion dollars & veek — Present daily gross cost to United
States $40,360,000 — Lu.dci wscavest on the Individual in Great Britain.

By the Mechanics and Metals

National Bank of New York.

DIRECT WAR EXPENSES—AUGUST 1, 1914, TO DECEMBER 31, 1917.

1914, 1915.
Direct cost to *tive Mos. Twelve Mos.
United States .. .. . L 0. e
Great Britain $900,000,000 $5,2560,060,000
France 1,600,000,000 4,600,000,000
Russia 1.300,000,000 4,400,000,000
Iy o ww g s wwome  semesmE 650,000,000

Jelgium, Serbia, Rumania

and Portugal .. 600,000,000 ,H00,000,000

$16,400,000,000
$5,400,000,000

intente Allies. .
Germany

.$4,400,000,000

.$2,200,000,000
urkey

1,300,000,000

Austria-tlungary, T
and Bulgaria ., 4,400,000,000

$9,800,000,000

.$7,900,000,000 $26,200,000,000

Gentral  Allies ..$3,500,000,000

Total, all.. .. .. .

*August 1 to December 31,

1916. 1917.
Twelve Mos,

Total direct
cost todate,
3$6,700,000,000

Twelve Nos,
$6,700,000,000

$7,600,000,000 12,500,000,000 26,250,000,000
6,600,000,000 6,500,000,000 19,600,000,000

5,600,000,000
2,300,000,000

6,400,000,000
2,900,000,000

17,700,000,000
5,850,000,000
1,650,000,000 1,750,000,000
$37,050,000,000
$9,350,000,000

5,500,000,000
$81,600,000,000
$23,760,000,000

$23,750,000,000
$6,800,000,000

5,100,000,000 5,000,000,000 16,400,000,000
$11,900,000,000  $14,950,000,000 $40,150,000,000
$35,650,000,000 $52.000 ﬂ(H) 000 $121.750.000,000

~January 8, 1918,

‘Molsons Ban

Paid-up Capital -

| . THE :

Incorpb(afed by Act of Parliament 1855.
$4,000,000

Reserve Fund - $4,800,000

Head Office - Montreal |

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

Edward C. Pratt, - Genéral Manager

THE

Royal Bank of Canada

Incorporated . 1869

Capital Authorized - + - - - - $25,000,000
Capital Paid up - + - - - - $12,911,700
Reserve Funds - - - « - - - $14,324,000
Total Assets ~ = = - - - - . $300,000,000

HEAD OFFICE: MONTREAL

£IR HERBERT S. HOLT, President
F. L. I’EAQE Viee=-President and Manau‘ln. Director
VE. NEILL, General Manager

365 Branches in CANADA and NEWFOUND-

LAND; 53 Branches in CUBA, PORTO RICO,

DOMINICAN REPUBLIC,COSTA RICA, VENE-
ZUELA and BRITISH WEST INDIES.

NEW YORX

LCNDON, Ba1. ‘
Cez. William asd Colar Stcest

Prirces Swwaet, E, 2,

SAVINGS DEPARTMENTS at all Branchas

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

— THE —

BANK OF BATISH NORTH AMERICA

Paid-Up Capital, $4,866,666.
Reserve Fund, $3,017,333.
Head Office: 5 Gracechurch St., London, E.C. 38
Head Office in Canada: St. James St., Montreal,
H. B. MACKENZILE, General Manager,
Advisory Committee in Montreal:

SIR HERBERT B. AMES, M.P.
W. R. MILLER, Esq. W. R. MACINNES, Esq,

This Bzaﬁ)l; has Branches in all the principal
Clities of Canada, including Dawson (Y.T.), ax}d
Agencles at New York and fan ¥Francisco in
the United States. Agents and Correspondents
in every part.of the world

Agents for the Colonial gank West Indies.

Drafts, Money Orders, Circular Letters of

Credit and Travellers’ Cheques issued negotiable
in all parts of the world,

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

—

Home Bank of Canada

Branches and Connections
Throughout Canada.
Montreal Of{ices:

Transportation Bldg. St.
James Street.

f

Hochelaga Branch: )
Cor. Davidson and Ontmo
Strcets

Verdun 'Branch:

Original ° . 1318 Wellington Street.
Charter~= . » v
1854, Head Office and Eight

Branches in Toronto.

ool
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RECORDS : -

Results secured during the past
year re-affirm theposition of the
Sun Life of Canada as the larg-
est life assurance organizatio
of the Dominion,

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

SUN LIFE A'SSURANCE
CGomrany, OF CANADA

HEAD QFFICE -MONTREAL

AN IDEAL INCOME

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

Mutual Life Insurance Company
Portland, Maine

on its
MONTHLY INCOME PLAN

Backed by a deposit of $1,688,202.65 par value with the
DOMINION GOVERRNMENT in creanm of
Canadizn Securities. .
For full information regarding the most libevr;.
Monthly Income Policy on the market write, stating
age at nearest birthday, *o

WALTER 1. JOSEPH, Manager

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

Union

Commercial Union Assarance

Company, Limited.
OF LONDON, ENGLAND.

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

Capital Paid Up ~- =~ = = "=~ 1_,"175,903
Life Funé and Special Trust Funds - - 76,091,085
Total Anual Income Exceeds = = = 51,800,803
Total Funds Exceed - - - - - ;gé;gg,o(zs

Cir ses Paid - - = o = = ) ALE
Total Fire Losse e At

Deposit with Dominion Government ~ -

(As at 3lst December, 1916.)

Head Office, Canadian Branch: .

Commercial Union Bldgs.. 9392-236 St. Jamesg Street,
Montreal, Que.

Apnplications for Agencies solicited :. unrepresented

districts.
J. McGREGOR
W. S. JOPLING

Manager Canadian Branch.
. - Assistant Manager.

A Free Course in
® 9
“Salesmanship

ave thought about the youna
\'g:n hwho sees no pProspects al;ea:l_.
Wouid you llke to be In a bus

Insurance

We teach a man_the s
h offers permane

Business, we':‘cnot hetuate, l'h a

success, e is 2
rofessional occupation,
geen truly named “The ?eut pald

course and personal assistance,

of charge.
UIer?en he i@ fully Iprepared i e

work, we place him ina g
and hefp him o make fotoh' Gioiit~
The first two le.d'eon:e owm&e o
Ny o shyo nlnterected. 1t
who desireyp

¢ sent to arrl‘yon:“n
1'3":;3?3 Iynm:hg world to ook lnto! S'UR‘%
tAh|ll.'cor'reu:mndent:e strlctly—_g; »
tidential.
CANADA LIFE
ASSURANCE COMPANY
Head Office, Toronte.

for the

e g e T Tl TN Pt e st ey S e T e s g . r‘{:' A s e
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“A Litle Nonsense Now and

Staff Colonel Cin qh;iatian Register)—Your re-

: ports Should be written in such manner that even

the most igrorant may understand them. : Sergeant
—Well, sir, what part is it that you dom’t understand?

‘““Well, Rastus, I hear you are working again. What
business are you en%aged in? /

“I'se dome be engaged in de mining business, sah”

“What kind of mining are you doing, gold, silver
or dia-rnon\d?" %

“I'se doing kalsomining, sah.”

Casey—It's the ilizant time Oi had lasht Saturday.
Divil a thing can I remember afther 4o’clock.

O'Brien—Thin how d’ye know ye had a good
toime?

Casey—Shure, didn’t Ol hear th’ cop tellin' the
joodge about it on Monday marning’—Boston Tran-
script.

Gen. Pershing told in Parig & story about a young
American soldier. “‘He talked a lot on the vowvage
over,” said the general, “‘of the delight he would take
in slghtseeing when on Jeave. ‘Don’t miss “Notre
Dame Cathedral in Paris’ said a French volunteer.
‘You bet I won't!’ said he. ‘Don't miss Westminster
Abbey in London,’ said a Scot. ‘No, siree! But, say
fellows,” the young soldjer declared, ‘the thing I'm
craziest of all to see is the Church of England' ™

A well-known music hall artist was chatting to a
London journalist whose paper is not always to be
relied upon for accuracy of statements,

“My dear fellow,” the comedian said, “I think that
what you want is a bishop on your staff”

‘A bishop! Why?”’ asked the journalist in amaze-
ment, .

‘“Because,” answered fhe other with a smile, “some
of the statements in your paper are in some need
of confirmation””—Exchange.

An old darky who had been in the metropolis of
his southern state but once since the war stood
watching an electric, car skim out toward a supurb.
A morthern engineer, wishing to draw him out, said:
“Great thing, that trolley, eh, uncle? Only a grunt
and a chuckle responded. He tried again: “When
we come down from the north we do things, don't
we, uncle?” “Yaas, yaas, .master” drawled the
darkey ; ‘“great men in the norf, sah. Come down
heah wid a gun fifty vears ago and sot the nigga
free. Now you-all is pringin’ a fish pole to free the
mule—great men, ya, ya!”

The widow of a Gefman officer presented herself
at the office in Berlin for the purpose of drawing the
pension due to her. She handed in the necessary cer-
tificate from the mayor of the village in which she
lived, to the effect that she was still alive,

‘“This certificate is not correct’” said the official
in . charge. .

‘“What is the matter with it ?” asked the lady.

“It bears the date of September 21" was the stern
reply, “and your pelsion was due on September 16"

““What kinQ of a certificate do you wish?” asked
the disappointed applicant.

‘“We must have a certificate stating that you were
alive on September 15 said the official with great
firmness.

An Irishman paid a visit to China. He was quick
tempered and it was not long bhefore he had high
words with & native who spoke very broken Xnglish.
Seizing a dish from a stall close at hand, Pat let fly
with it and the Chinaman’s head was cut. Being
brought before the British consul he was asked why
he had insulted the native.

“Sure,” replied Pat, “he spoke broken English, and
I just gave him broken China in return,”—Exchange.

Mr. Ginnett; who has done splendid work breaking
in wild horses for the army, tells a story of his early
days with his father’s circus. He was in London- on
business when he had a telegram from hig foreman,
sent off from the place where the show was visiting
that day, and which read as follows:

“The leopard has escaped. Prowling about the
town. What shalll do? Bobh.” .

Now Bob was one of those conscientious chaps
who had to have clear directions.

I rushed off to the telegraph office and sent a re~
ply: “Shoot him on the spot,” I wired.

Half an hour later another telegram came to hand.
It also was from Bob, and asked: “Which spot?”

OPENS MONTREAL OFFICE.

The Union Insurance Soclety of Canton, Ltd., ne

of the ‘well known British companies, has just opened
offices in Montreal with Mr, Joseph Rowat as general

.agent. The head office of the company for Canads is

in Toronto, but Mr. Rowat will have charge of the
Company’s operationg in this province with offices
in the Lewis Buillding. The Union Insurance Soclety
of Canton was established in 1335 and does business
in all parts of the world. It has combined assets
of over $17,000,000, while losses paid amount to over
$75,000,000,

DRIVING HOME THE MEANING OF FIRE
LOSS.

~

Canada's fir¢ loss in 1916 was $25,400,000, and it
will be greater this year. So vast is the amount that
it is hard to re€alize itg significance wheyn stated in
mere figures. Here are some other ways of stating
it, which drives home its baleful significance:

The Canadian Government pays $2,000,000 a month
in separation allowances to soldiers’ wives and de-
pendents. The Canadian people burn property valued
at $2,250,000 a2 month.

Canada's annual fire waste is sufficient to pay 5
per cent interest on all the war loans floated in Can-
ady and provide a sinking fund large enough to can-
‘cel the total indebtedness in thirty years.

One year's fire loss in Canada would purchase 12,«
000,000 bushels of wheat for our Allies.

The value of grain and other agricultural produce
burned in Canada in 1916 was equal to the average
annual production of 1,500 hundred-acre farms.

Canada’s fire loss in 1916 would have provided 3500
aeroplaneg or 25,000 machine guns or maintained over
20,000 men in the trenches for a year.

We have talked about the immensity of our fire
losses for years. Isn't it time that laws were passed
to reduce the waste? It can be done.—Conservation,

THE DOOMED DOUGHNUT.

The doughnut is doomed, Recent intimations of
disapproval by the food administration of this ma-
tutinal .confection might have been regarded as.a
sSpur to. conservation and a threat that would not
be carried out unless as a last resort. Bakers are
prohibited in making bread or rolls from adding
sugar or fats to the dough during the baking or af-
terward. Some difference of opinion as to what are
rolls has given the doughnut a respite, but it is to be
short-lived, according to the State food administra-
tor, who brings this significant news from Washing -
ton: This ruling gives sweet dough goods a temporary
lease ¢of life only, Mr. Hoover has a special grudge
against doughnuts. They soak up fat which we do
not need, and our Allies are suffering for. So dough-
nuts and frying-pan foods will shortly be tahoo and
we must not eat or make them until the war is over.
Thus is the fate of the doughnut sealed— Indiana-
Dolis News.

‘I suppose,” said the facetious stranger watching
a workman spread a carpet from the church door to
the curb, “Lhat’s the road to heaven you are fixing
there 7"

“No,” replied the man, “this is merely a bridal
path.”—Boston Transcript.

LIVING UNDER THE SHADOW OF WAR

In these dark and uncertain days,
only the very best judgment should
be employed jn gelecting irvestments.
Sobered by the lessons of the war,
sensible men and women have re-
linquished schemes to get rich quick
by means of speculative securities
and they now brefer Safe investments
vielding moderate interest to question-
aple oneg with high rates. Bene-
ficlaries under insurance policies are
often perplexed as to lLow to invest
thelr monies safely and@ profitably,
but the continuous monthly income
policy, payable in n.onthly instalmentg
throughout life, and for twenty years
certain, solveg the problem completely,
It constitutes an auteomatic safe in-
vestment and is Issued by

THE MUTUAL LIFE ASSURANCE
Company of Canada

WATERLQO ONTARIO
E. P. CLEMENT K .C, GEORGE WEGENAST
President. Managing Director,
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LIMITED
' OF LONDON, ENGLAND

FiRE INSURANCE SINCE AD. 1714

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

North-West Branch, Winaipeg:
THOS. BRUCE, BRANCH MANAG!R

AGENCIES THROUGHOUT THE DOMINION

YOU LOOK FOR SECURITY

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

The latest figures emphasize the unexcelled finan-
cial position of thig Company.

Business in ¥orce over - - - $59,600,000
Assets over - - - - - - 16,400,000
Net Surplus over - - - - - 2600000

These are reasons why the Company is known as
“SOLID AS THE CONTINENT”

NORTH AMERICAN
ASSURANCE COMPANY

HEAD OFFICE - - - < - TORONTO, CAN,

— -+ et e A ———

Founded in 1803

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON

ABSETS EXCEED $48,000,00.
OVER $12,500,000 INVESTED IN CANADA.
FIRE 4 ACCIDENT RISKS ACCEPTED.

Canadian Hegd Office:
57 Beaver Hall Hitll, MONTREAL

Agents wanted in unrepresented towns in Canady
J. E. E. DICKSON, Canadian MZaager.
W.D. ALKEN, Superintendent Accideat Dept.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION
WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL
Chlef Office for Canada:
164ST. JAMES STREET, MONTREAL.

ALEX. BISSETT - -
ASSURANCE

WESTERN “conpany

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

Manager {or Cina 1a

Assets Over - - - $4,000,000.00
Losses paild since organiza-
tion, over - - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.
W. R. BROCK, W. B. MEIKLE,
President. Vice-Pret. & Gen. Ma®m-

QUEBEC PROVINCE BRANCH
€1 ST. PETER STREET. MONTREA)

ROBERT BICKERDIKE, Manages
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The Independent Order of Foresters

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

Benefits are payable to the bene-
ficlary in case of death. ox to the
member in case of his total dis.
ability, or to the member on attain-
ing mseventy yeaxs of age

Policiea Issued From 3600 to $5,000.
TOTAL BENEFITS PAID (Over) .. .. ..$53,000,000

FRED. J, DARCH, W. H. HUNTER,

Secretary. President.
S. H. PIPE, F.AS., A.IA. '
Actuary, )
( Head Office - -~ a  TORONTO.

Paper Compa.ny of Hamllton, Ohlo, received insur-
ance policies as Christmas presents, :

DOUBLING CAPITAL, '

Announcement is made by t‘h,év ‘Qu'een Ihsprance

) Company of America, New York, that the board of
directors had voted unanlmously to iﬁcreasé the com- )

pany's capital stock from §1,000, 000 to 32 000 000.
The business of this strong, progressive company
has grown to such proportions of late years, together
with its popularity, that the board of directors at a
recent meeting decided on taking this step. The
assets of the “Queen’ have increased during the past
ten years from $6,800,000 to $12,500,000.

-

FOREST FIRE SAFEGUARDS.

Ontario has the largest forest fire protection or-
ganization on the continent. Last year, at the height
of the fire gseason, its staff consisted of about 1,000
men. With the appointment of E. J. Zavitz ag head
of the forest service, a new era has begun in the
protection of th.e forests of the province against fire.
The Forest Fires Act has been remodelled along
modern lines, a forestry branch in charge of tech-
nically -trained men has been organized, generous ap-
propriations have been made by the legislature, whilst
the co-operation of timber OWners has been further
stimulated by the imposition of a fire tax to help cover
the cost of protecting their limits,

As for mechanical equipment, five automobile
trucks with fire-fighting equipment have been pro-
vided for districts where roads exist. Some 626
miles of old trails and portages have been cleared
out, 60 miles of new trails and portages built, 85
look-out towers have been erected, 45 miles of tele-
phomne line constructed, and the permit system of
regulating settlers’ clearing fires, which has long
proved so effective in Quebec, has been put into
effect with splendid results. Altogetiter, such a re-
formation has been made as a year ago could scarce-
ly have been dreamt possible,

CATCHING COLD. .

This {s the season when the average citizen rather
expects that before long he is going to catch cold,
if indeed he has not already done so, and we found
it refreshing the other day to réad a statement of

‘a leading physician that there is really no reason

why anybody should take cold: - He states that the
cause of catching cold is a lowering of the tempera-
ture of the blood either locally or generally. If a
person has been perspiring ffom exercise and sits
down and lets the wind blow 6x him he soon begins
to feel chilly. The effect is similar t8:that of putting
out a fire or blowing out a Vll'ght.' z ﬁ‘lw generation
of heat caused by the s\xerclsn'has ceased and as
an evaporation of moisture goes on without any
extra heat being produced the evaporation causes
a chilling of the body. i . )

Sneezing is an effort of th‘(;"system to start the
generation of heat again, and thus lo throw off
the chill caucted by the evaporation of moisture from
the skin.

In sneezing every muscle tontracts. - There is a
jump in the whole body. It would be quite im-
possible to hold anything stead@y ih Your hand when
you sneeze;, but the motion is particularly of the
expiratory muscles. There is a sudden contraction
of these muscles, with an explosive effort to warm
the body wup. -

‘When one sits in church and a draft blows on
the back of his neck he says,'*I am going to catch
vold. I shall have a stiff neck to:morrow.” Our.
cheerful physician says that we do not need to
have a cold, all that we need to do is to make the
muscles contract as hard as possxble and keep
them working and they will keep the skm warm, and
we shall not take cold.

The idea is to make exeri}muscle of the body
tense. The hands can be kepb strajght at the sides
with the muscles perfectly rigid. Every muscle of
the body should be rigid and in that condmon you
will 'soon find that you are breathing hard.  When
deep breaths are taken the whole circulation is stimu-
lated, It is yossible to sit 'still and at the same
time have the muscles wor]dng as hai‘d as® ﬂough
one ‘Weré running to catch a: train, -

CIf we would remember these points when we feel
a chill or a draft we_have the word ‘of -our physician
that we need not fear a ¢old~—Money - and Risks,

| slon to the late Mr, William Chubb. -
_who is a science gmduate of” leerpool “University,

actuarial staff, has beén appointed superintendent
of insura.nce for the Province of Quebee, in succes-
Mr. Duckworth,

has spent the’ whole of his msurance career in the
service of the Sun Life.

FIRE INSURANCE IN CANADA.

In -the following liSt will be -found the principal
Canadian losses-from fire for the year 1917, which in-
volved property . loss of $75,000 or .over:

JANUARY,
Preston, Ont, car plant'.. .. .. .. .. .. § 100,000
Vancouver, B.C., wholesale hardware .. .. 300,000
Quebee, Que., wholesale crockery warehouse 125,000
Quebec, Que., stock, stables and garage .. 100,000
Typdali. Man., stone quarries ' 190,000
Winnipeg, Man., wholesale grocery .. 100,000
Niagara Falls, Ont., cyanamid plant 100,000
St, Louis de Coureville, Que., church . 75,000
FEBRUARY.
Quebec, Que., piano salesrooms .. .. .. .. 100,000
Fort William, Ont., store .. .. Sieu men i 90,000
Simcoe, Ont., lithographing plant au 175,000
Hamilton, Ont., stores ” 120,000
Winnipeg, Man., commercial b]ock e T 100,000
Toronto, Ont.,, foundry .. 5 80,000
Quebec, Que., dry goods stores .. 95,000
MARCH,
Oshawa, Ont., interior fitting works .. .. 75,000
Kenora, Ont., mercantile block .. © 120,000
Haileybury, Ont., car barns .. .. . 55 80,000
Bathurst, N.B,, seminary .. .. .. .. . 150,000
Collingwood, Ont., planing mill o g an oo 75,000
‘Winnipeg, Man., grain elevator .. .. .. 140,000
Montreal, Que., warehouse .. .. .. .. 200,000
Ford, Ont,, motor car plant .. .. .. .. .. 200,000
APRIL.
- Gladstone, Man., flour mill .. .. .. .. .. .. 145,000
Belleville, Ont., evaporator 185,000
Simcoe, Ont., cannery .. .. .. 225,000

Montreal, Que. whité cwear tactory S e 125,000

Vulcan, Alta., elevator .. .. .. .. 100,000
. MAY
Montreal, Que., shoe factory .. .. 75,000
Toronto, Ont,, munition plant 250,000
Fort William, Ont., munition plant ~.. .. 210,000
Pembroke, Ont., lumber mills 120,000
JUNE.
Sorel, Que., conflagration .. .., .. .. .. 250,000
Bruce Mines, Ont., conflagration .. .. ! 100,000
Lanark, Ont., woolen mills .. & R 95,000
St. Johns, Que., mercantile block .. .. .. 75,000
Regina: Sask., storage warehouse 125,000
JULY.
Seven Persons, Alta, conflagration .. .. 75,000
Strathroy, Ont., canning plant .. .. .. .. 165,000
Amherst, N.S., engineering plant .. .. .. 75,000
Regina, Sask., exhibition building © 100,000
Macklin, Sask., conflagration 75,000
AUGUST.
Winnipeg, Man., wholesale grocery ware-
house .. W ew e Be oo 110,000
Alton, Ont., knitting mills .. .. .. . 100,000
IEstuary, Sask,, business section .. .. .. .. 25,000
Consort, Alta., conflagration .. .. 80,000
Bellevue, Alta., business section .. 150,000
SEPTEMBER.
Trenton, N.S. machine shop .. 100,000
Levis, Que., munition plant .. 80,000
Toronto, Ont., hydro office . 125,000
OCTOBER,
Hastings, Ont., tannery .. 100,000
Montreal, Que., shell loading plant 150,000
Ottawa, Ont., junk warehouse 85,000
NOVEMBER.
Toronto, Ont., munition plant o 125,000
South Bay, N.B,, lumber mill .. .. .. .. .. 75,000
Ingersoll, Ont., stores .. .. .. .. .. .. .. 75,000
Montreal, Que., lumber .. .. .. .. .. 80,000
St. Hyacinthe, Que., hospital 125,000
DECEMBER.
Toronto, Ont, irpn works 75,000
‘Wallaceburg. Ont,, sugar plant .. 75,000
Halifax, N.S, _éxplosion; fire insurance
inyolved .. .. .. .. 1,250,000
Ottawa, Ont., arcade .. BE W e 175,000
Valleyfield, Qué., cotton mills .. .. .. 75,000
Montreal, Que., church .. . 150,000
-St. Boniface, Man., elevator .. .. .. 200,000
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; A PRO!'BBLY GABED-POR PIG

o
Educe.tioml Department.

Food Controuers Office, .
January 8, 1916.

[n view of the world shortage of foodstutfl and the .

. Importance of bacon ?n the list of exports to the men

at the front and the people of Allied Europe it is .

interesting to contrast two striking fects. In Ger-

many 4,000,000 hogs are maintained as auxiliary to :

the national food supply b}f the citizens of urban
municipalities. In Canada on the other hand, where
the  total number of hogs in the country. at most is

only 3,500,000, the keeping of pigs is practically pro- .

hibited within urban municipalities. “Swine,” reads
a typical ordinance, “shall-not be kept within the

limits of this municipality except in pens with floors .

kept free of standing water and regularly cleansed
and disinfected and distant at least one hundred feet
from any dwelling house, schoolhouse or church.”
Yublic Health Acts are pravincial enactments, and
though they may cover regulations as to keeping pigs,
‘they generally pldce this matter largely under the

discretion of mumcipal authorities. But the trend of

municipal‘regulations has been to discourage the
keeping of pigs within the limits not only of cities
and their suburbs, but also those of even small
towns and villages. However, well justified such

" regulations may have been in peace times, the ques-
tion of their entire wisdom in the circumstances of

" the present day, and the conditions of acute food
shortage occasioned by the war, might well be a mat-
ter of municipal consideration,

“A properly cared-for pig is no more unsanitary
than a properly cared-for dog,” says Mr. Herbert
Hoover in urging the “keep a pig” movement in the
United States.

In view of an estimated waste of food in the garb-
formerly was destroyed.—Portland Oregonian.

thins over W.Otf m per year, it would seem that‘

there m reom tor the "kup & p!‘" movement in
Cam.da There are obvlmly many places in small
towns.and on the gutskirts of cmus where pigs might

be kept withont menace or anno}jlmee to the com- -

munity.. No one would suggest that pigs be kept

where .they: might hecome a nuisance. But where

‘there is plenty of space, as‘in many a suburban gar-
den of the typical Canadian town and ‘city, there
should be ho difficulty, and there would be a decided
practical advantage in keeping pigs end increasing
the bacon supply. Food ‘scraps, kitchen refuse and
garden gleanings of all sorts usually buried or burn-
ed, would thus become of actual value instead of a
charge. - Where the regulations should be relaxed,
and where they should be enforced would be deter-
mirned citizens in each place to take the matter up with
of an enlightened public would approve officlal ac-
tion along these lines,

Farmers, according to reports from the different
provinces, are energetically taking up the campaign
for an increased production of hogs in 1918, There
is a general resporse in rural sections to the patri-
otic call. Greater production is the duty of the whole
Canadian pedple for 1918. People in the cities, towns
and villages responded in 1917 to the appeal to culti-
vate vacant lots. In 1918, this work might be supple-
mented by the addition of an effort to increase the
production of bacon.

What appliés to pigs could also apply to poultry-
keeping. There are many restrictions which might
be reasonably relaxed with all round benefit. A doz-
en hens can be kept laying on the waste bread and
vegetables of the ordinary family, supplemented by a
little corn. Poultry-keeping could be as well car-
ried out in the large cities as elsewhere. Indeed,
while it was found that the “back garden” plan work-
ed-surprisingly well in the large cities, only the fringe
of the possibilities in food production in urbn areas

&

l:an yet b.ea toncho&

The Food. Ooatrouu- doea not sht:em thnf elther
pigs or tovl be. hept ln pheas Where the remotest
chance of injury to heanh could result or even where
the inconveniences mlgm outweigh the advantages.
It only requires a smtl_l Dbody of level-headed. deter-
mined citizens in each place to take the matter up with
the loeal aunthorities, to urge them to get the neces-
sary authority -to relax present hard and fast regula-
tions.  The rest ia a matter of patriotlsm, public
splrit, care and good sense,

NO JOKE.

A small town in Mississippi has abolished all
amusements except dancing. The “pastimes’ that are
taboo include corn doctors, fortune tellers, lung tes-
ters, .menageries and patent medicine peddlers; also
muscle testers, flying horses, shooting galleries, roll-
er coasters, theatres, billlard tables and pool roems.
Nothing is said of book agents, although they are a
favorite source of amusement for jokesmiths. Pre-
sumably mothers-in-law are permitted, but suffra-
gettes probably would not be’ tolerated.—Southern
Lumbernmran.

WHAT WASTE COSTS.

The waste of 500,000 pounds of paper a week,
Canadian authorities estimated, entalled the cutting
of at least 2,000 trees a week. KEvery ton of old
paper recovered means a saving of eight trees of ma-
ture growth. The saving of woolen rags for the manu-
facture of shoddy saves land for crops which other=
wise would be required for the raising of sheep. Men,
money and material—capital and labor—are conserve
ed every time a bit of material is re-employed which
formerly was destroyed.—Portland Oregonian.

<
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News of the Week

r TUESDAY, JANUARY 1.

The Germans struck another blow in the Cambrai
region, but were unable to gain any real success.

General Allenby continues his successful operations
in Palestine.

Bessarabia in the south-west of Russia has de-
clared itself independent.

On Friday night Teuton airmen made a raid on
Padua and some towns in northern Ttaly, and on
Saturday night the raid was repeated. Considerable
damage was done in the former, including treasures
of art,

The result of the vote in the conseription referen-
dum ol Australia remains unchanged.

I'ormer Premier Goremykin of Rusgsia, his wife,
and his brother-in-law were murdered by robbers,

It was rumored in Petrograd that the King of Rou-

mania had abdicated in favor of the (‘rown Prince,

The French lannched a1 heavy and suecessful at- |

1

tack on the Italian front in the Monte Tomba sector,
They stormed several positiong with magnificent elan
and toole nearly 1,400 prisoners, sixty machine guns,
and seven big guns. They held their gains in the
fuce of counter-attiicks.  Violent artillery duels con-
tinue along the other sectors of this front The op-
posing troops, under terrific bombardments are en-
caging in fierce grenade encounters,

The Biritish Admiralty announces that the mine
sweeping sloop Arbutis and the armed boarding
“teamer Grive have been sunk owing to bad weather,
after having bheen torpedoed,

Ukrainian and Cossack forees in a great battle on
the sonthwestern front are reported to have defeated
Bolsheviki troops, taking four hundred prisoners and
capturing eight big guns and 328 machine guns.

WEDNESDAY, JANUARY, 2,

After bitter fighting, the Italinn troops have clear-
ed the Seenson bridgehead on the western bank of the
I’iave river, which was occupied by @ considerable
force of  Austrians weeks ago The whole of the
bend is now in the hands of the Italians, and the
foe is on the castern bank of the river.

Snow is falling heavily along the Ttalian frontiey

heights, and Swiss soldiers are gquoted as authority for

Bank of Nova Scotia

Notice is hereby given that*the Annual General
Meceeting  of the Sharcholders of this Bank will be
held in the Banking House, Tolliy Streetl, Halifax, on
Wednesday, the 23rd January next, at Eleven o'cleck
a.m., for the purpose of receiving a statement of th»
affairs of the Bank, for the election of Directors and
for other husiness.

By order of the Board,
1. A, RICHARDSON,
Cieneral Manager,

Halitax, N.&. December [4th, 1017,

PROFESSIONAL

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

ROSS & ANGERS

BARRISTERS and SOLICITORS
Coristine Building, 20 St, Nicholas St., Montreak

EUGENE R. ANGERS

BLACK DIAMOND

FILE WORKS
Fstablished 1863 Incorporated 1897

Highest Awards at Twelve International Exposi-
tivns. Special Frize, Gold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa,

Owned and Operated by
NICHOLSON FILE COMPAN)
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the assertion that Austro-German troops are held by
snpow on Tyrol frontier, that a number of regiments
elsewhere have been without food supplies for some
days, and that supply convoys and trains, with Red
Cross units, are blockaded in the passes.

North of Jerusalem the British have made still
farther progress, it is announced. From Thursday
to Saturday some 750 prisonerg were taken, includ-
ing 39 officers.

From Petrograd come stories of hard fighting at
points between Moscow and Rostov-on-don. The Bol-
sheviki, having control of the telegraphs, wins every
battle, on paper at any rate, but for the present the
truth seems to be that the Bolsheviki is incapable of
restoring order in many great areas of Russia,

Japan is arranging for a loan to China.

The debt of the United States is now $5,615,000,000.
The Roumanian Parliament was opened by the King,

THURSDAY, JANUARY 3.

The Bolsheviki, according to Lhe latest reports from
I’etrograd, state that peace negotiations have been
broken off because of the refusal of Germany to with-
draw troops from Riga, Libau, Poland, and other por-
tions of what was once Russia, and te allow the in-
habitants to vote unrestrainedly as to their future
form of government.

The statement that France is calling out men up to
fifty years of age, and that certain classes now at
work on munitions are beir;; placed at the disposal
of the military authorities comes simultaneously with
an announcement from Washington that the despatch
of men to the front is to be greatly hastened,

General Maurice, director of military operations at
the British War Office, in his weekly review warns
the people that the enemy is being steadily reinforced
on the western front by troops from the Russian
front. 1lle predicts determined offensive operations
by the Germang, and thinks that at some points the
Alliey may lose ground, but points to the advantage
they halvo by reason of the various ridges taken in
successful operations during the past year, and be-
lieves that any loss of territory will not be so great
as that won from the Germans in 1917.

As the wet season has begun in Palestine, opera-
tions there are likely to be retarded owing to the
difficulty of carrying them on in the Judean Hills,
even under favorable circumstances.

From Italy comes the report that another attempt
of the foe to cross the Piave River by means of boats
and rafts has been defeated.

On the Western front the day’'s report deals chiefly
with raids, of which the enemy just now is conduct-
ing a number, obviously in preparation for his ex-
pected attack,

The Manitoba Legislature is to assemble on the
17th instant.

The Halifax Reconstruction Committee has adopt-
ed the terrace cottage type of dwellings for temporary
homes for 1,500 families, .

Quebec Province is disputing the legality and bind-
ing force upen it of the KFederal Government's order-
in-Council regarding loans.

FRIDAY, JANUARY 4.

Teutonic delegates to the peace conference at
Brest-l.itovsk are reported returning to that place
on the assumption that the negotiations will be re-
newed notwithstanding the opposition that has de-
veloped in Russia to the Germanic terms.

All arrangements have been completed for com-
pulsory rationing which is to go into effect in Bri-
tain very soon, according to an announcement made
by Lord Rhondda, the Food Controller.

Press correspondents are now permitted to public-
ly announce what has been an open secret for some
time, namely, that the Canadian corps is back in the
L.ens area. General Haig reports the continuation of
a number of raids by both sides, and considerable
artillery activiity, and similar reports come from
Paris.

It is asserted that the seventh Austro-Hungarian
war loan was a failure, the largest amounts subscribed
being forced from the bankers,

The Royal Palace at La Tranja, in,Spain, was burn-
ed.

Passengersg on a train in Mexico were massacred by
Indians.

V. Stefansson expects to reach Nome, Alaska, next
Summer,

The coal situation is being gradually .relieved in
Ontario cittes.

The operation of the draft under the Military Ser-
vice Act began throughout the Dominion yesterday.

The commission on salmon fisheries in British
Columbia recommends that no more cannery licenses
be granted for five years.

The Canadian RaHway Association for National
Defence has arranged to reduce the passenger set-

vice, owing to heed to conserve coal and labor for the
most necessary purposes,
SATURDAY,JANUARY 5.

. reneral Allenby reports a further advance by a part
of his line north of Jerusalem over a distance of a
mile. .

The latest advices received show -that the first
‘reports of the Guatemalg earthquake were exag-
gerated. The fatalities as a result of the disturb-

ance aggregated fifty, -while only 100 persons were .

injured. Earth shocks continue, but they are weak.
Relief committees are being formed all over the
country, and a section of the Red Cross will depart
shortly for Guatemala, taking medicines, blankets
and other necessities.

On the battlefronts .tho comparative calm of the
past few days continues, although the Germans in
the Cambrai sectar in local attacks have pushed back
four British advanced posts for short distances. The
artillery duels along the western front in France
and Belgium and alSo in Italy are still going on,
but the infantry.is virtually idle, except for patrol
engagements.

Floods in Siam, the worst since 1831, are devastat-
ing the country. Dispatches to-day from the Ameri-
can legation at Bangkok say the water has risen
to the roofs of houses in which peasants are living.
Great crop losses have been caused, and cattle are
dying by drowning and starvation,

Seven returned soldiers were killed and sixteen in-
jured in a troop train smash at Dorval,

MONDAY, JANUARY 7,

Freezing temperatures continue to hold the British
front in an ice-grip. The Germans, however, are ex-
ceedingly active, carrying out raids on various parts
of the line. R

Germans captured a British advanced gap east of
Bullecourt after heavy losses, but the British later in
the day organized a counter-thrust, and recaptured
the position,

Berlin reports officially that German troops pene-
trated the French lines near Juvincourt, on the Aisne
front and northeast of Avocourt and west of Bezon-
vaux, on the Verdun front, and captured numerous
prisoners and machine guns. In Ailly wood, in the
St. Mihiel salient, the French made two attempts to
penetrate the German trenches without success. In
the Champagne French attacks were repulsed ‘after
hand-to-hand fighting. Fifteen Entente aereoplanes
and four captive balloons were shot down on Fri-
day and S;iturda,y, the Germans claim, as the result
of aerial fights and anti-aircraft fire.

In the Italian theatre the big guns of both sides
hammering away at opposing positions in the hills
and on the lower reaches of the Piave River. Sev-
eral aftempts by the Austro-Germans to make head-
way with small detachments between the Brenta and
the Piave Rivers were repulsed.

Italian aviators surround Padua and drive off
enemy machines as they advance, thus sparing the
city another air raid.

‘When t_h:mking the Roman aristocracy for their
Christmas and New Year's greetings, the Pope ex-
pressed satisfaction that ‘“the nobility had joined
with the Holy See in condemning the recent air
raids, which were against the rights of man.”

I'urther earth shocks are reported in Guatemala.

A despatch received from the Russian Wireless
Service says that 25,000 German soldiers in the re-
gion east of Kovno have revolted. German deserters
state that in consequence of the Government draft-
ing all soldiers below the age of 35 for despatch to
the western front, the aforementioned number of men’
rebelled and marched out of the battle line.

To conserve finances for the war, Hon, F. B. Carvell
will practically close down all federal public works.
In addition to saving the money required for these
works, the labor employed will be diverted to essen-
tial industries, ’

UNSOLD WOOL STOCKS.

Boston, January 4.

The annual canvass of the unsold stocks of wool
throughotit the country made by the Commercial
Bulletin as of January 1, shows total stocks in deal-
ers’ hands of 89,510,827 pounds compared with 78, -
805,484 pounds on January 1, 1917. The Boston stocks
in dealers’ hands were 34,960,130 pounds, in addition
to 1,294,696 pounds of tops and 2,544,101 pounds of
noils this year, compared with total stocks last veasr

"of 44,099,484 pounds,

Judge (in Dallas News)—Where did the automonile
hit you? ’'Rastus—Well, jedge, if I'd been carrying a
license numbah it hab busted to a thousand pieces.

n
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~ Stock Exchanges m 1917
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CANADIAN STOCKS
Quotations of Listed Securities on the Montreal Stock Exchange-
o -
CAPITAL, DIVIDEND PER CENT.
-~ 1914, 1915. 1916. 1917,

CQ APANY. Bl Present. ‘When payable. High. Low. ngh. Low. - High. Low. High Low.
Ames-olden .. .. .7 <o .. 3,500,000 okages 18 - 3 35 19%% 23 14
Ames Holden, pfd. .. .. 2,600,00 July, 1914 0% 56 314 55 80 52 €0 43
Acbestos Cor. of Can. .. 3,000,000 . . . 5 24 : 20 12
Asbestos Cor. of Can,, pfd. 4,000,000 .. .. 60 53 53 42
Bell Telephone .. ... .. .. 18,000,000 2 150 140 159 140 152 148 160 129
B. (O IBHINE oo sv- s ao oo 4,187,400 2 hy. 1. N. s s 65 57% 68 56 45 43
Brazilian Traction .. .. .. 106,600,000 Div. Passed Apr., '17 92 b4 5914 54 6214 43 473, 32
Brompton Pulp .. .. .. .« 7,500,000 1y ¥eb. 7, May 7, '17 s oo s .. .. e 68 38
Calgary POwWer .. .. .. «¢ « 1,850,000 gy e sem sie 59 63 . .. ..

Can, Pacific RY. . oo oo oo oo 260,000,000 21 3., A, 3, O 2195 171% 19314 142 18214 165 165 13214
Can. Car & Fdy. .. .. .. ,225, W 5Ee last div. June, 1914 70 48 ~50 84 32 4615 17
Do., pfd. .. G aE e e 84 7,500,000 . last div. July, 1914  109% 98 126 08 101 63 89 1914
Canada Cement .. .. .. .. 13,500,000 1% Feb. & quarterly 31% 28 48 28 72% 37% 69 57
Canada Cement, pfd S WE uE @ 10 500,000 18, ., M., A., N. 93 38 92 9014 98 9014 95% 90
Can. Converters .. .. .. .. 1,733,500 1 pe M., A., N., F. 40 34 34 X 6 30 a 10
Can. Lon Rubber v ¥e &w 2,805,500 T U . 1ast. div. Oct. 1914 91 81 91 100 o1 97 o
Do., 5 o s e 3,000,000 1% J., A, J, O. 97 97 101 100 97 O 97 98
Can Cottons as e i3 e 2,715,500 1 J. 0. 1918, 1. 1917 38 24 40 2% 70 37 56 4814
AT 3,661,500 1112 J., A, J1., O. 78% 70%% 7 71 8214 75 80 6
Can. Fa:rbanks, pfd .. L. . 1,500,000 1 Jan., July 92 92 o - : - g
Car. Fds. & FKorgings .. 60,000 3% Qtly., May 3 . 243 65 237 176 205 1%0
Do, Bfds o ww @s 4 5 960,000 1% F., M., A, N. .. .. .. 35 35 84
Can. Gen. Electric .. .. .. 8,000,000 2 J..'A., J. O. 110 91 132 91 12514 10814 1143 100
Can. Locomotive .. .. .. 2,000,000 % susawsemssenen 53 b3 641 36 67% 51 60 5214
D03y P, we s o & woins o 1,500,000 1% J., A, J, O 9% 86 78 85 15% 8914 87
Canada Steamships .. .. ‘ g;ggggg sowsmd e etees seve 18 10 ]29 3 44]5 ) 116 40 ’2?%
e 4 @ . .. 100 b0,V ..., o  _easesscssssass . 2 3] 35
Do Xf%ting. ?Tu“ e wm G a6 12,500,000 1y May, qtly. % 59% 6 59 qs,:;‘ 7 S84 5%
Civic Power . e ws an 100 63,696,100 -1 16th F., M., A, N. o o . 3% 6% 52 653
Con. M. & Smel.¥ 1‘)16 v eiw s oW 64 25 10,534,750 2 PR b e o v » N 4515 985, 389, 25
Crown Reserve .. .. SN < 10(1) 1),32333; lJirzi'ivwX:)r - 1:85 120£ ];‘00 ‘%2 60 ‘a8’ 44 32
e w§ Be ew se B8 8@ <, , as 5 s 3 8 341 P = o
B S il 100 220000 st div. Aprl 1915 92 8314 % 3t u 1 . o

roit United Railway .. .. .. .. .. 100 2,500, o Jso 8. D. 73 62 Y 1, 5 104
Bg;l?ntlor{ Bridge .. y e w100 6,500,000 ¥, M. A, N. 1223 107 od7 107 e - ahn i %
Dom. Coal, pfd. . s o 33100 3,000,000 Feb., Aug. 108 9714 o 3 a5 02 88
Dom. Iron and Steel, pfd, .. .. .. «... 100 5,000,000 April, Oct. 93 68 96 73 105 92 95 6414
Dom. Steel Coxporauon .. .. 100 37,097,700 1 A, J,A,TJ 4135 1974 5214 20 82 9 711 b2
Dominion Park .. .. .. =T 100 400,000 ..., . last div. Jy., 1915 125 120 : 54
Dominion Textile .. .. .. . o 20 +. 100 5,000,000 123 J, A, J, 0 8655 64 77 64 9014 n 89 7614
Dom. Textile, pfd .. .. .. .. .. .. 100 1,925,975 1% Tes: Ay Aoy 105 100 107 105 100% 105 991g
Duluth SUPerior .. .. .. v v oo 20 oo 100 2.500,000 last div. July 1915 .. o 3 5 438, 41 . RE
GOOAWIRS iz s v ws 85 56 oo we wn e = (100 1,750,000 SEeHE S % o Ve o saTsin w08 27% 26 : 3 26 . s o
Goodwins, pfd. .. .. .. .. .. .. .. 100 1,250,600 e last div. July, 1914 82 75 o A . 75 : o
Halifax KleCtric .. «. vv «v o0 oo oo .o 100 1,400,000 2 J., A, J., O. 169 160 185 160 . .
Hollinger® .. s it ites e wie smis b mg s.ggg.g% e 19.25 15.25 29.00 22.50 30.25 25.25 .. e

e, Wi el Wi s e L S .. . . . il
Howard S;mth S Ay @ e m ex o g 1, 475000 1% oW o Se G e . - 0 6
inois t: o @ we e we e 100 2,252, 4 r., M., A, N. e e _ 1 o 351
m"l)mprr.dc‘t.ior?. ce e e e ee . 100 7,135,500 114 . A, J., O. 95 9 91 ve 9414' 84741,5 88 fsx;:
Lake 'Woods Mill .. .. .. .. .. .. .. 100 2,100,000 2 M., 5,8, D. 135 127 120 - 198 116 a
DOo., DIA. i as o5 ae o= we s i 100 1,500,000 T 1% M, J, 8. D 120 116 198 160 217%% 176 195 1920
Laurentide .. .. Cowe e .. .. 100 9,600,000 2% J. A, J. O. 193% 160 39 143, o8 251 o <3
Lyall Constluctlon ov  we we wa  we AD0 1,750,000 2 e . e o 84 761, 39 79 2 90 75
Mackay Co. .. e ) e we we we 200 41,380,400 1% J, A, J., O. 6% 5% 70 €5 6814 6514
Do., pfd. B ] 50,000,000 1 J., A, J., O. 70 152 “G‘z; 14dng 9%
Maple Leat Mxllmg LD D 100 2,500,000 214 3. A, .3, 0, . _. o s
Do., pfd. Se s e el w100 2,500,000 1% J,A,J, O e 56 i i & Bing o
Montreal Cottons .. .. .. e vv «e o 100 3,000,000 1 M., J, 8, D. bh 50 9914 99 103 99 102 100
Do., pfd. LRI U 100 4,000,000 1% M., J., 8, D. 108 97% 18 192 P 108 1o
Mont. Loan and Mtg .. .. .« .. .o 25 600,000 214 ¥., M., A., N. 175 176 15 s i, = . 1%
Montreal Telegraph .. .. .. .. <o os 40 2,000,000 2 M., J., 8, D. 140 134 550 3 A 38 115
Montreal Tramway .. .. .. .. .. .. 100 4,000,000 214 1., I, O. 230 192 2 a0 200 180 180
Do., Tram debs. .. .. .. .. .. .. 100 16,000,000 2% April, October 83 76 81Y LY 811 75 K 72
National Breweries .. .. .. .. .. .. 100 2,254,300  ..... v secesesicesnes 4915 4915 . .. 75 .. .
Do., pfd. i oy 88 2@ D06 R 100 2,775,000 314 half-yearly 95 s e < . .
NS Stee1 & Coad 1T I 10 7,500,000 1% last div. July, 1914 79 39 10714 5% 15d i3 156 i
Do., pfd. ws 35 58 3§ v 100 1,030,000 2 ~ J., A, T, 0. 12 110 19 110 115 110 112 105
Nipissing Mines .. .. .. o0 «o eo on 5 - 6,000,000 $1 plus 25¢ J., A, J, O 8 5.97 7.53 5.50 8.75 8.00
Ogilvie FIOUT .. .. <+ oo oo io oo .o 100 2,500,000 2% plus 15¢  J., A., J., O. 123 107 144 107 152 128 150 137
Do., pfd . . 5 ed 6 s 55 100 2.’(])98,833 1% M., J., 8, D. 117 111% 11614 ]H 116 112 114 110
’mducts i Bh e mw e 100 50000 00 ciieeene e sewens s we 50 o g 45 19
O'Bo q;er?il 5 . ST 100 750,000 i3 Feb, 1916 & " 414 7214 80 ] 84 18
Ottawa POWEL vv vv or on or ee o 100 3,481,400 11p J., A, J., oO. 1713, 1391 12 120 120 93 95 ﬂr,v
Penman's_ .. .. so e oo 0 ss so 100 2,150,800 1 plus 1 F., M, A, N. 5514 48 63 19 78 5914 73 a1
Do:,, DI, e e o T w8 o5 9w g 200 1,075,000 1% F., M., A., N. 84 79 8214 8% 86 82 82 20
Porto Rico Ry ad ¥ i W@ Wiw B 68 W 100 3,000,000 @ ...... last div. Oct., 1914 70 46 . .. 30 o 3 32
Price Bros. .. wilas s e ie we 190 5,000,000 1% Initial Sept., 1916 60 50 o 131 0 120 115
Quebec Ranway vo s wm se es w100 9,099,500 . ..... e 16% 10 i 414 4 $35. ad L
Riordon P. & P. com, .. .. .. «s o0 os 100 4,500,000 1% plus 1 F., M., A, M. 8614 69 . > 150 £57° 12;7 S0 8
Riordon P. & P., ptd. .. .07 [0 10 100 1,000,000 1% M, J, 8, D. , oz £ 96 9214 94 90
Russell Motor .. .. .. «¢ o o0 oo 100 ,000 EA last div., Feb. 1913 . o » /2 3 ¢
Do., pfd. T T 100 1,%00_0%3 last div. Aug. 1913 3 0GC ..
%-1W3er Massey o6 Ea W BE  we e e 100 1,560,0 . .s 1 20 b 5 ® o
Do., pfd. i R e e e e 100 1,500,000 . : b & go a2 @, . .
Shawinigan . & e e ee e cee 100 14,973,750 142% 110 13914 110 137 1";1/, 1;“-)1/ 107
Sherwin Williams .. .. .. .. .. .. 100 4,000,000 6014 53 i o & 28 303 7
Do., pfd. a1 00 3,000,000 104%% 98 55 59 54% 59 56
Smart Woods .. .. L. UL D 100 1,718,600 20 160 99 100 7% 99 98
Do., pfd. e ee e ee e ee ee .. 100 1,546,500 90 45 28 7 3314 55 43
Qpamsh RIVET 2. v ve av ae v e an 100 8,000,000 1614 9 i 86 3414 20
Spanish River, pfd stos nist @it B% Bl o8 100 3,000,000 - last div. July, 1913 50 31 % 3% 26 3115 19 124,
Steel Co. of Can. .. .. +v oo o2 .. 100 11,500,000 carries div. Jy. '14 s o . . 6914 29 ) 47
Do., pfd. e 100 6,496,300 3., O. 1088 9334 48 814 88 3414 114 4914
Toronto Railway .. .. 100 12,000,000 14434 1 95 69 107Y% 86 1 85
Twin City Railway .. 5 100 2,000,001 Ma} 1p.c datly. .. i 3 99 96 981, 95 94 70%
Wayagamack . &% i w4 108 5,000,000 = ceeess 00 ssegssessees e i - o1 2 27 97 50
Winnipeg Electric' Raillway .. .. .. 100 9,000,000 . Jan., 1916 211 1895 80 s 971, 02 81 42

WHY PUBLIC UTILITY SECURITIES
DECLINED.

By . I'n McCONNELL, of H. ¥. McConnell and Co.,
New York.)

In common with railroads and industrial corpora-
tions public utility securities have suffered in the
general decline. Many people think this is due to
highest cost of material in construction work, in-
creased expenses of fuel and higher wages all around,
but, looking under the surface, these causes would-
seem to be simply contributory.

I'or many years the chief selling point of the aver-
age public utility specialist has been earnings, and
the prospeetive investor has been.educated to believe
that the earnings of the average utility company
“multiplied from year to year. When practically every
organization in 1917 showed decreased earnings more
alarm was felt from this cause by the average hold-
er than in any other line, and the severe declines in
many issues were due more to lack of buying power
than selling pressure, :

The year 1916 was the most prosperous in the his-
tory of all the utility companies, because they were
working on cheap fuel contracts and had purchased
materials and other supplies at low prices for the

current year. When the 1917 figures came out show-
ing the increased cost of material and fuel the com-
parison was not favorable, but had the average holder
gone bhack one year he would have seen that the
average net earnings for the year 1917 are largely
in excess of those of 1915, when the high price mark
was made in all utility securities. The writer be-
lieves there are more and better bargains to be
picked up in the utility list to-day than in any other
department of the securities market,

Public utilities supply the power that operates the
majority of our great manufacturing plants. They
are just as essential a unit in the prosecution of
the war as transportation facilities and munition
factories.

The- coal situation should cause no concern, be-
cause they rank second in importance in allotment,
the railroads alone receiving preference over utility
companies, And by the way, this fact is a bullish
argument for all good hydro-electric plants, It is
the general opinion that these stocks are about at the
bottom and should do beiter unless we have some un-
foreseen developments from abroad. There is no
lack of business with electri¢ light and power com-
panies,.and the gas companies are reporting the lar-
gest gains in gross in their history, Electric railway

gross is showing better, but these concerns have been
harder hit by the increase in operating costs than
have any other classes of utilities. With the electric
light and power companies it is no longer a question
of securing business but one of being able to pro-
perly handle the business that is being forced on
them, Bt

ey

There are no better peace stocks thah those of well’

managed and properly financed utility companies.
It may be true that some of their increased business
has come from industries manufacturing war sup-
plies, but when this business stops the power will be
required for other industries. Right now there are
any number of electric companies that could imme-
diately replace all their power business from war
supply companies, with long term contracts from
other industries, and this demand will grow gradu-
ally and steadily.

Another. feature that is righting itself will be the
ability of many companies to increase their generat-
ing capacity after the first of the year. - This has
been impossible for the past twelye months, because
it has ben simply impossible to obtain equipment
from the manufacturing concerns like ‘Westinghouse
and General Electrie




2( ;g oo

P

BUNKERING WAR NOT FEASIBLE.

State Interference Feared in Britain.

Tear of State Interference 13 the note that runs
through a recent article in “Fairplay,” London, on
Foreign Bunkering After the War'® The question
of the admission of German shipping to British or
Allled coaling stations is discussed and the writer is
against exclusive treatment, In part the artlcle
Teads:

The demand put forward by a certain gection of
our press that Germany’s shipowners should be pen-
alized and that an attempt should, in fact, be made
to drive her mercantile marine off the seas by the
seemingly simple expedient of refusing it permis-
glon to coal at British bunkering stations through-
out the world may be excellent armchair strategy,
hut it carries u destructive germ with it In that it
would necessarlly imply some sort of State control.

I would mention three causes which militate against
abnormal action. The flrst Is—-and tHere should Le
no need to look beyond it—that if the Allies insist up
on enforcing the ton for ton policy agalnst Germany
she will have no ships of her own to deal with.
Secondly, however much our world supremacy may
rest on onr coal mines, It would be too gross to as-
suwme that our ecoal merchanty could be exchided
from trading with Germany while everyone else was
allowed a free market., Thirdly, thouzh personal in-
clinutions cannot be fettered, the peace terms must,
as far as they can, fix the penalty which Germany his
to pay for her abominations, and must leave as few
raw, frictional surfaces as possible. Those who to-
duy arve advocating bunker restrictions seem to me
to be moved more by gpite than statesmanship,

Socially and commercially, the CGermans individ-
ually tor years to come will be ostracisad.  But, apart,
from our power to constitute them, under the peace
terme, controlled producers and consurmners until the
cash part of their punichment has been pald iu full,
we should e merely stultifying ourselves if we on-
deavored to make them outlaws throughoat the world

-we lack the police force. For our own sakes they
will hava to be allowed to trade, nothlng can pre-
vent neutral nationg from trading with them, and, so
fur as coaling is concerned. it has to be remembered
that, while British bunkering depoty are to be found
practically all over the world, foreign firms also
have similur large depots, and that the direct effect
of any, what [ would call, sentimental action on our
part would be to free German vessels--assuming that
they tor a time are allowed any freedom-—cither to
male their own bunkering arrangements. by carry-
ing mnticient (ferman coal for the out and home
voyape, or hy stavting their own bunkering depots
under, it might he, a foreign tlag, or to force them
into the arma of onr competitors,

Fyen assuming that the Alliey could agree among
themsolves to the exclugion sugpested, restriction
bristles with difticulties, and with the germs ot hid-
den trouble, "o instance, supposing o Swedish
vessel were saspected of being chartered by Germans

how would that suspicion be verified, and would she

e denied coaling facilities until she had produced a
clean bill of health?
OFFICIAL PRONOUNCEMENT.

Thix subject of British coaling stations was con-
sidered by the committee appointed by the Chamber
of Shipping ot the United Kingdom and the Liver-
pool Steamship Owners' Association to deal with trade
after the war, and in their report they express the
opinion that

i, Under war conditions, the State has exer-
cised through the coaling stations a control over
vesgels under foreign flagd, and it has been suggest-
ed that this control should be continued and used so
29 to confer advantages on vessels under the British
and Allied flags. In our opinion, if this suggestion
iv acted on it must inevitably lead to the establish-
ment of other coaling stations on foreign territory,
and the coal stored in such stations could be used
to our detriment in the event of another war far more
easily than coal which was stored in British coal-
ing stations, and therefore under British control.
We may have the more convenient coaling stations,
hut it is a mistake (o suppose that other stations
could not be established in foreign territory to serve
the needs of roreign vessels in all parts of the world.

“66.  In our opinion, our aim should be to encour-

ane and develop couling and oil stations throughout
the Empire, sp that the supplies may so far as is
possible be under British control.”

On the first of the above findings the opinion of
bunkering firms is to all intents unanimous--they
agree with the committee. As pegurds the second
assuming that the encouragement and development
suggested implies Government interference, it is held
that official intervention ia the past has not had
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such results as would induce any business man -to
go out of his way to seek it. It mattonal Interests
clearly’ demand the’interposition of the State in this
vital matter, it would have to be accebted, of course.

But the past history of the action of the prineipal
British bunkering firms indicates that they, by their
enterprise and honesty, estgblished themselves in ac-
tive competition with bunpkering businesses all over
the world and shipowners universally have been ac-
customed to fix all their contracts with these firms,
who, where they themselves do not own a depot,
acted ag agents for those who did, .and who are
quite convinced that if left alone; they will be able
to provide all concerned, on satisfactory terms, with
what coaling facilities they may require, and with-
out any Government departmental ‘“‘enceuragement.”

ALTERNATIVE POLICIES.

The matter is one involving international as well

ay national {ssues. If the terms of peace are such
that the enemy’s commercial recovery rests with the
Allies who are all ad idem on a mercantile poliey,
then there should be no valid reason why normal
competitive conditions in respect of the establish-
ment and carrying on of our coaling stations should
not obtain after the war. If hostilities ended In u
draw even to the extent that German trading would
hava unfettered muarkets, or if in the peace terms
such matters ag British coaling stations were not
included, State aid might have to be invoked, and
that would mean at all eventg a measure of State
Interference. The matter that has to be kept right
to the front is the nced for the bunkering firms to
see to it that they ate not penalized merely owing to
their- being @ certain number of windy pseudo-Imper-
iallstg in this country who, because a problem is
“big, and because its operations extend beyond the
four walls of the kingdom, seem to imagine that it
can only be dealt withh by the united braing of the
nation.

U.8. RAILROADS HANDLING ENORMOUS
TRAFFIC.

“Approximalely complete statistics of freight move-
ment during the first gix months after the United
States entered the war, April to September inclusive,

compiled by the Bureau of Railway HKconomics for
Ruilroads’ War Board, disclose that in that period
the railways not only handled far more traffic than
in any earlier six months, but also as much as in any
entire year prior to 1907, says the Railway Age
CGraze tte. “The years 1906 and 1907 marked the cli-
max of a long period of rapid increase of railroad
business, which resulted in the longest and most acute
congestion of traffic and ‘shortage’ of-.cars ever
Iknown until recent months. It is therefore not with-
out significance that in the first six months of 1917
after the country entered the war, the railways han-
dled a3 much freight as in the entire year 1906.

“Inn 1915 the railways handled only 30 per cent
more [reight than in 1906, while in 1917 they are
handling approximately 100 per cent more than in
1906. These facts illustrate not only the enormous
increase in freight business durlng past eleven years,
but also how swiftly the bhulk of the increase has

come within the last twyp years
SHIPPING NEWS ITEMS.

Inglind.is estimated to have 2,300,000 warship ton-
nage, against 1,000,000 at the outside for Germany.
British mercantile tonnage is 18,600,000, against about
3,500,000 for Germany.

¥ R 0w

Japanese shipyards launched nine ships, aggregat-
ing 45115 tons, in September, establishing a record.
Japan's program provides for launching of 300,000
tons in the fiscal year ending next April, and 35 ves-
Sels, aggregating 104,727 tons, have so far leen
launched,

* w ®

ARreement has been reached between Holland and
America whereby 88 Dutch ships of 350,000 tons will
be turned over to United States Shipping Board.
Dutch ships now in North River, New York, will pro-
ceed to Holland with grain jmmediately,

Cerman firm of IHugo Stinnes, of Mannheim, has
acquired control of the shipyards now building at
Landskrona, which will be tho largest in Sweden.
and Swedish papers are demanding that government
take steps to stop foreign influence on Swedish in-
dustry,

* L] »

The American Exporter says that shipbuilding in

. the United States in 1917 will be 400 per cent great-

er than in 1914, and one yard alone which has con-
tracts for 120 vessels expects by Spring t6 be launch-
ing two every week. There are 50 shipyards in the
North-west alone, those in Seattle launching no less
than 110,700 tons in December. Meanwhile other coifn-
triess are also building shipa ~

SUBMARINE INEFFECTIVE.

The New York Times points out that the submar-
i'ne has not prevented a ‘eonsi@erable increase in
British. imports, which in November reached a new
high record with £ 109,789,023 againét g 88,934,806 in
1916 and £94,260,9%2 in October of ‘this year. -Exports
also from Great Britain have not. beeny reduced.. No-
vembc;‘s total was £43,382,336 against £ 42,488,252.in
1916. Our exports to the Allies in October were $414,-
877,309 against $308,111,000 Iast year, and the total for
10 .monthg shows an lncrggse of $521,000,006. It is
noticeable that exports from Great Britain rose from
$131,282,000 in September to $182,777,000 in October,
despite the growing scarcity of cargo space.

WHO AM 1?

am more talked of than anything else in America!
am the autoerat of the commercial interests?
contro] the treasuries of the world! -
‘commiand the bank clearanceg!

am as powerful as Afax!

can stop commerce!

am supreme?

Rulers and the common people alike

Take off their hats to me.

My aristocratic cousins, the luxurious Pullman car,

And the steel coach who in the past snubbed

Me, now crave my favors’ #

I am merciful!

I can help you, hat

I lack energy!

You must supply that!

T.eft to my own efforts

[ am inert and innocuous!

Knergize me and you increase your bank account!

Stimulate me and the wheels of commerce re-
volve!

WHO AM I?

I am the freight car!

I market your crops!

T.oad me promptly!

Unload me quickly!

Move me swiftly, and

You will prosper!

St. Louis Turniture News.

THE WOODEN SHIP FAILURE.

Admiral Bowles of the Emergency Fleet Corpora-
tlon in his testimony before U.&. Seimate Committee
on Commerce, gave convinecing reasons for his be-
liecf that the plan for building wooden merchant ves-
sels in any great number was a failure. Thege are
mostly reasoms that should have been foreseen and
probably would have been if the Shipping Board, when
it set out on this plan, had not been dominated by
the lumber interests of. the northern Pacific Ceast.
But there never was at any time ground for believ-
ing that any large number of wooden ships were de-
sirable for the overseas part of the merchant trade
in war .time. The only argument of any force was
that they might be more quickly built and put into
active service on a large scale. This plea proved to '
he a delusion and a Snare,

One of the chief reasons for the failure of the
wooden ship programme was the failure of the South-
ern pine lumber men to furnish more than a fraction
of the timber contracted for in the time aggeed upon.

Admiral Bowles declared that the fabrication of
steel ships on standardized plansg was ‘the great, in-
spired thing of our whole programme,’” and s¢aid that
90 per cent of the effort now being expended on
wooden ships could be better used on steel vessels.
He thinks it may be necessary or desirable to com-
mandeer some of the private shipping plants, The
output for the next year, he belteves, would be 7,-
100,000 tons if the Emergency ¥Fleet Corporation got
all the steel it reauired and if all nen-essentials
were cut off. Omne shipbuilding company has con-
tracted for 128 ships of 7,600 to 8,000 tons each, at
a total cost of $165000,000. This is given as an ex-
ample. Of 431 requisitioned wvessels 49 have been
completed, and new ships are being launched at fre-
quent intervals. On the whole the prospect seems to
be hopeful now that all friction in the Shipping
Board and the Emergency Fleet Corporation has been
removed—New York Journal of Commerce,

WITH HAMLET LEFT OUT.
(New York Herald.)

Not a badidea of the Kaiser that all the sovereigns
of Furope meet in peace conference, “as.was done
after the Napoleonic wars’” But he seems to have
{orgoen that Nagcieon was not there,
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courtknling '.l'hathuh HeHad l’bworto
Requisition Ships He Could Not Command
the Services of .Qwners—Now Reguisi~
tioning in Ordinary Form :on th
: Basis of Blue-Book Rates.

(The London "Economlst."_)

known in British legislation. The original act could
be printed on half a sheet of notepaper—it should be
tarned up and read to be thoroughly appreciated—
y€t it has produced offspring in:the form of regula-
tions and orders which would fill a moderately~sized
library. There is no better evidence of the essential
patriotism of the British people than that the legitim-
acy of Dora’s children should have been so very rare-
]y challenged. Men have grumbled and threatened
to appeal to the courts, but with the one exception
of the recent shipping litigation, they have :t'orborne.

. We are not sorry that R. D. Holt should have suc-

cessfully challenged in one instance the proceedings
of the executive, who have been too rgady to assume
that the mantle of .Dora wil]l cover everything which
they are pleased to deo. If the result of the judgment
in the cagé of the “China Mutual Steamshxp Company

s. Maclay” were to embarrass the Shipping Control-
1er in the exercise of his vital functions, then the
matter would be serious. But, as we understand the
issue, nothing has happened except that the Shipping
Controller ig compelled to put his requisition of liners
in a regular form, and to ask, rather than to com-
mand, the services of their owners in working the
ships for him., Those liner owners—not excepting the
litigious Mr. Holt—are as patriotic as the rest of us.
They will do everything that is in them for the ser-
vice of the State, and perhaps do it the more readily
when much which they are asked to do cannot be
legally required of them.

There would have been no trouble and no litiga-
tion if the original letter to the owners -of liners had
been drafted in a less mandatory form. Sir Joseph
, Maclay—a - highly skilled manager of ships, but no
lawyer, and in this instance rather badly a,dvlsed by
lawyers—did not requisition the liners in legal form,
but instructed them by letter to carry on as agents
for the Government. He wrote: “You are to continue
to manage and run those vessels as if they were
not requisitioned in exactly the same way as if this
letter had never been written. The only difference
is that as you complete their voyages you will hand
over to the Government the profits you make,” . This
was unquestionably a command addressed to the
owners of -liners to work their ships on account of
the Government, to whom the profits made should be
handed over. There is no doubt that Sir Joseph Mac-
lay had power requisition the ships, and to provide
by negotiation for their working. in any way which
he thought fit; but Justice Bailhache has been obliged
to rule in the China Mutual case that the Shipping
Controller could not command the services of the
owners. If he wanted their co-operation in running
the ships he obtain them in the ordinary. course by
negotiation,

This judicial decision has the unusual merit of be-
ing in accordance with law and with common sense,
and Sir Joseph Maclay himself a_ccepts it in the spirit
and in the letter. Writing to the “Times” on Novem-
ber 16 in explanation of his action, he says: “It has
never been claimed or suppesed by myself, or by
anyone in my department, that the Shipping Con-
troller had the power to requisition not only ships,
but the services and profits of shipowners, and this
was formally stated by the Attorney General in
court” If that were so, why, we may ask, was the
China Mutual case allowed to come into court at all?
Could it not have been settled easily outside by with-

drawing the famous letter of command and substitut-"

ing for it one of request? Why nb6t do before litiga-
tion that which the Shipping Controller has been
obliged to do after litigation has gope against him?
The explanation will, we expect, be found to be in
the exaggerated view taken by law officers of the
powers of the executive under regulations and orders
The mandatory letter had.been issued, most of the
shipowners had accepted it as legal, and those who de-
clined were regarded as nuisances who must be
taught a lesson in the limitless fertility of Dora’s
productive capacity. Seo the letter, which now 8ir
Joseph Maglay is adyised to throw over, was stuck
to, and the China Mutual case went on its appointed
way. We do not blame the Shipping Controller, an
mtezsely Tusy mram, who maturaily took the quickest
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Sir Joseph Maclay has | done nqw wm he lhauld

,lm(‘e done. as soon.as the legality: of his letter of
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> mmanmw challenged. He has requisitioned _the

lingrn in ‘ordinary. form. on the baais of blue book.

"ntea and conditions, subject. to any xgodmca.uons

wh.ich may be. .Agreed upon. In a coverlng letter the
Controller states. that he “teels he can rely upon the
willing co—operatlon of owners. in managlnx thelr
vessels so requisitioned,” and requests a formal as-

8 h h possibl
The defense of the Realm Act—eommonly Known a8 - urance on. this polpt at the earliest ible mwonaent.

“Dora”—is the most remarkable instrument . ever:

‘On_recelpt of this assurance the owners will be in-
vited to sign, if they. have not already done so, the
heads of the arrangement which has been accepted
by the chairman of the -Liner Conference, “with the
exception of Mr, - Holt.” If any owner does not fall
in with this sugéestion, then the Controller, as char-
terer of the vessels, ‘will be obliged ‘to make. such
alternative arrangements.as may be necessary. » This
may be presumed.tp mean that the reqmsmnoed ves-
sels of any obdurate owner will be handed over to a
more complaisant owner.to. ‘be run in terms of the
arrangement with the Liner Conference. The Ship-
ping Cohtroller, as the charterer, can make the best
terms possible with anyone who will run the vvessels
for him, "

So all's .well -that ends well. The comedy of Sir
Joseph Maclay, the Attorney General, and R. D.
Holt comes to an end, and the shipping business of
the country continues to be carried on under the
his country with admirable skill, and, upon the whble,
effective direction of the Centroller, who has served

- with no ‘less admirable discretioni. It has been an

amusing comedy, and even Mr. Holt should -rest con-<

"tent with ‘his exploit of proving that our pervasive

Dora is something less ‘than the omnipotent goddess
we thought her te be. He is willing to run his ships

for the Shlpplng Controller on a scheme of his own,

which he claims would effect “an “fminense savlng '
accountancy and administration’ “expenses.”” If Sir
Joseph Maclay will not allow of ‘exceptions to his
general plan, which has been agreed to by other own-
ers, then we may hope that R. D. Holt will no longer
prove to be obdurate. He has gained a lega,l victory;

‘he has shown that after all, he was right in his inter-
pretation of the Controller’s powers he can now well
.afford to .he generous, and fall in with his colleagues
of the Liner Conference. There is sometimes a great-
er virtue in acceptance than in rejection, and the
stage has now been reached when acceptance would
be both graceful and wise.

SHIPBUILDING PLANS IN CANADA.

The Government shipbuilding plans as outlined by
the Hon. C. C. Ballantyne, are shown to be on an
ambitious scale. These plans are designed to utilize
to the fudlest ca.pacity the Canédian yards and to es-
tablish rolling mills as essential to the industry.
Speaking at Ottawa. last week, the Hon. C. C. Ballan-
tyne said:

“The Government has reached a decision .to utilize
the full capacity of existing shipyards in Canada in
the production of modern steel cargo steamers of
the most approved types for- the use of the Govern-
ment and for registry in Canada.

“The productive capacity of these yards, which at
present are engaged in the construction of ships for
the British Government, for local interests and for
foreign account—the latter almost exclusively for
Norwegian registry—may be roughly estimated at
from 275,000 to 300,000 tons annually, During the
continuation of the war and for some time thereafter,
the construction of steel ships in Canadién yards for
foreign registry will not be permitted. This policy Is
in line with that adopted by both Great Britain and
the United States.

“Phe naval constructor’s branch of the Department
of Marine and Fisheries is busily engaged in the
development of the details of the contemplated pro-
gramme. The work hag.not sufficiently advanced to
enable a definite statement to be made, bhut the con-
struction of three different types of ships is under
consideration. One type will comprise vessels of
approximately 3,000 tons. These may be built in
shipyards. situated on the - Great Lakes. Another
type will comprise ships of from 5,000 to 7,000 tons,
while yet another will be a type with a dead weight
capacity of from 8,000 to 10, 000 tons,

\  wphe Government, in the consideration of thls ques-
tion, recognize that the chief difficulties in the way
of successfully carrying on a construction program
arises from the fact that steel plates and shapes are
not now manufactured in Canada.- The overwheim-
ing advantage to Canadan industry, as well as to the
general cause, of making Canada self-contained in
this regard is obwious. To overcome this difficulty,
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It is s;ated that only twice before have locomotive
orders exceeded those of 1917.

SHIPPING LOSSES.

London, January  2.—Eighteen British merchant=
men of 1,600 tons -or over have been sunk by mine -or
submarine during the past week, according. te the
Admiralty statement to-night. 'Three merchantmen
under 1,600 tons were also sunk. This is a material
increase over the previous week, when the 'sinkings
numbered-12, of which eleven wgi‘@‘ more than 1,600
tons. g

The summary:

Arrivals, 2,111; sailings, 2,074,

British merchantmen of 1,600 tons or over sunk,
18, including two previously; under 1,600 toms, 3;
fishing vessels, none.

Vessels unsuccessfully, attacked, 8.

The Times naval correspondent, commenting on
this week’s submarine figures, says:—,

It is useful to show the relation between the fig-
ures of December and those of the earlier months. of

the year. From March to November, a period of 40 -

weeks, 677 vessels of over 1,600 tons were sunk. The
average for four weeks was 64, which exceeds by
niné the number of big vessels sunk in thé mbnth of
December. In the first nine mohths covered by the
returns, the total number of vessels attacked, in-
cluding fishing 'boats, was 1,636, of whith 556 escap-
ed, or about a third: It is interesting to note that in
December the number of ships escaping bears about
the same proportion to the number ships attacked.
Thai 959 British vessels of all classes were sunk in
nine months by mine or submarine enables one to
get a conception of the damage the enemy has in-
flicted on the mercantile marine of this country. It
is only, however, by having the figureés’ of tonnage
before one that an extent of the depredations of the
U-boat is realized.

and to meet the situation in an efficient manner, ne-
gotiations are now under way with responsible per-
sons with the object of establishing at some suit-
able place or places in Canada, mills for the rolling
of ships' plates and shapes to provide thé maximum
requirements.” >

ANCHOR- |

DONALDSON LINE

PASSENGER SERVICE
BETWEEN

PORTLAND, ME. and GLASGOW

For information as to rates and sailings apply to
Local Agents or The Robert Reford Co., Limited, Gen-
eral Agents, 20 Hospital Street and 23 25 St. Sacra-
ment Street, Montreal,

PASSENGER SERVICE
BETWEEN
HALIFAX and BRISTOL

For particulars of sailings and rates apply to Local
Agents or to The Robert Reford Co, Limited, General

Agents, 20 Hospital Street, and 23-256 St. Sacrament

Street, Montreal.
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COMMODITY MARKETS

Week’s Wholesale Keview

Bradstreet's Montreal Weekly Trade Report says:

In view of the shortage in many lines of mer-
chandise, trade for the ‘holiday season has been very
satisfactory. Travellers will now resume their regu-
lar rounds in the next few days.

Supplies of raw sugar came Into the market re-
cently, which relieved to some extent the shortage
of refined sugars. Pricés of refined sugars declined
thirty cents per hundred pounds during the past week.
Preliminary steps have been taken by the Govern-
ment to curtail the use of sugar in the manufacture
of candies.

The hardware trade is moving steadily along, the
tendency is for firmer and higher prices in most
lines. The woollen mills have accepted so many Gov-
ernment orders that the trade find it difficult to get
deliveries of their orders.

There was a big demand for poultry for the holi-
day season, and supplies have been well depleted.
Both live and dressed hogs under light offerings,
have commanded higher prices.

The railway commission have granted the Canadian

- railroads an increase of ten ptr cent in the west, and

fiftecen per cent on eastern freight rates. Passenger
rates will also be increased by Xbout fifteen per
cent. It is stated .that the railways are not satisfied
with these allowances, and will again petition the
Government to further consider the matter, and grant
them greater increases.

The retail trade have had a quiet week, but the
employees have been busy preparing for the January
sales, which are now in full blast.

Remittances and city collections have been quiet.

R. (i. Dun & Co's report reads:

Montreal reports quiet conditions in wholesale
circles, as most houses are busy with stocktaking,
and trade in retail lines is confined mainly to ne-
cessities, but prospects are considered bright and
a speedy revival in activity is looked for. Quiet-
nesy prevails in both wholesale and retail depart-
ments at Quebec add not much change is looked for
unti] after the end of the holidays.

COUNTRY PRODUCE.

BUTTER.
The receipts of butter for the week ending January
fth, 1918, were 833 packages, which show a decrease

of 537 packages ag compared with the previous week,
and a decrease of 925 packagés, with the same week
last year, while the total receipts since May 1st to
date show a decrcase of 147,698 packages as compared
with the corresponding period a year ago.

There were no important developments in the but-
ter situation during the week, the feeling in the
market was very firm but trade was quict and prices
showed little change. The consumption of oleo-
margarine 1s steadily increasing which is selling 1n
a wholesale jobbing way at 32c per lb. for the fin-
est quality. The stock of creamery butter, in store
on spot, as well as at other producing centres in
Canada is small to supply the wants of the trade for
the balance of the winter.

We quote wholesale prices ag.follows:

Finest Sept. and Oct. creamery .. .. 0.44% 0.45
fline Sept. and Oct. creamery .. .. 0.43% 0.44
Current receipts, creamery .. .. .. 0.42% 0.43
Finest dairy .. .u 4. ee eeee oo oo 0.38 0.39
Lower Grades .. .. .. eecc oo oo 0.36 0.37

CHEESE.

The chrese trade has been quiet and chiefly of a
small jobbing character. The commission’s demands
for all goods coming forward from the country, are
steady.

The receipts of cheese for the week ending Ja‘nuary
5th, 1918, were 1,461 boxes, which show a decrease of
6,052 boxes as compared with the previous week, and
a decrease of 2,643 boxes with the same week last
year, while the total receipts since May 1st to date
show a decrease of 393,305 boxes as compared with
the corresponding period a year ago.

The Commission is paying the following prices.
NO. 1 ChEeBO vv vo cv vo o0 v0o va 2o o8 oo oo +o 21%c
WNo. 2 cheesSe .. s¢ o0 o0 o1 4o o0 o0 oo 213
No. 3 cheese .. 20%¢

: RO U
44 se ve U0 s se co e0 08 26 00

~ EGGS."

The receipts of eggs, in Montreal, for the week
ending January 5th, 1918, were 868 cases as against
2,366 for the previous week, and 1,007 for the same
week last year. The total receipts since May 1st,
1917, to date, were 301,275 cases, as compared with
626,732 for the corresponding period last year. The
stock of eggs in store in Montreal during the month
of December decreased 23,171 cases, which shows that
the consumption of storage eggs has been larger than
previous years for the same period on account of the
good quality and the continued lumited supply of
fresh gathered. The trade has been fairly good in
a wholesale jobbing way, there being a steady de-
mand for small lots to meet immediate requirements.
Prices closed firm.

‘We quote current prices as follows:

Strictly new laid eggs « ..y ... ... 0.65 0.70
Fresh €8BS .. sv oo o0 oo se o8 oo oo 0.54 0.55
Fall fresh eg8S .. vv v« oo s oo oo oo 0.50 0.52
Selected cold StOTage «e oo oo oo o0 o0 oeas 0.47
No. 1 cold stOrage .eeeee ooee seee  soes 0.42
No. 2 cold Storage .. s« oe oo oo oo 0.39 0.40

POULTRY.

The receipts of poultry for the holiday season
were very much smaller than last year, and consc-
quently everything was cleaned up at high prices.
The tone of the market for dressed poultry is very
firm due to the fact that supplies on spot are small
for the season.

We quote prices as follows:

Turkeys, per 1b. .. e «s oo oo oo oo 0.34 0.35
Chickens, per 1b. «c oo oo oo oo oa oo 0.22 0.27
Fowl, per1b. .. v co. oo oo oo o0 as oo 0.19 0.23
Ducks, per 1b. .. «e vo +o oo 60 oo oo 0.26 0.27
Geese, Per 1D, .. vv vv oo 5o oo oo oo 0.22 0.23
Live chickens, per Ib. .o oo oo ss oo 0.18 0.25
Live ducks, per 1b. sc oo oo oo oo oo 0.24 0.25
Live geese, per 1b. .. «o o oo o0 oo 0.20 0.21

POTATOES.

A stronger feeling developed in the potat-o market
in the early part of last week, and prices advanced
10c to 15c per bag. Supplies are coming forward
very slowly. The demand for the last half of the
week was good and quite an active business was
done in a wholesale jobbing way, with sales of Green
Mountains at $2.25, Ontario white stock at $2.15, and
reds at $2.05 per bag of 80 lbs. ex-store. The Food
Controller of Canada announced on Friday that no
higher prices for potatoes than those now prevailing
will be permitted and that wholesale handlers have

been advised.

LOCAL FLOUR.

The demand for spring wheat flour for export to
the West Indies, was the feature of interest of the
week. The volume of business, however, was check-
ed to some extent by the lack of ocean tonnage avail-
able. Trade for export account in other directions
has been fair at prices ranging from $10.90 to $11.10

per barrel, in bags, which figures the buyers say are

20c to 40c per barrel higher than what they were
paying for the same grades of flour one month ago.
In the domestic and country trade the demand is ac-
tive for straight cars and broken lots of spring
wheat flour for prompt delivery and for shipment
within thirty days. The tone of the market ig very
firm, although prices remain unchanged. Local
trade in winter wheat flour continues quiet owing
to the fact that biscuit manufacturers generally show
no disposition to operate freely on account of the
condition of the markets of other products comnected
with their trade. The offerings from Ontario millers
are limited, and stocks on spot are small, but they
are ample to meet immediate requirements with sales
of 90 per cent patents in broken lots at $5.20 to
$5.37% per bag, delivered to the trade.
ROLLED OATS.

The trade in rolled oats was quieter last week,
owing to the falling off in the demand for straight car
lots, but the demand for broken lots continues and
on the whole a fair amount of business was done.
Prices rule firm.

MILLFEED,

The millfeed situation remained unchanged through-
out the week, and the tone of the market was very
firm, owing to a continued keen demand for supplies
for domestic and country account, which keep the
miis clowely sold up,

We quote current prices as follows:

Flour: . per barrel.
First patents ... eee oo oos aes osc oree 1168
Second patents ... ... sos s sec et eene 11.10
Strong clears ... oss ess ve coer ses  saen 10.9¢

Cereals:

Rolled oats, 90 1b. baB «¢ ¢ o2 o¢ 50 s8 ssss 5.30
Feed: per ton.
Bran ... «.: eoc ess ses ses sos ses oot 36.00
ShOFts ;s waw wem wws 655 605 s paw  owew 40,00
MIAANNES: o5 i55 was svs wee se 4800 50.00
Moullie, pure grain grades e ... 61,00 63.00
Moullie, ‘mixed ... «.. «v. os. ... 56.00 58.00

LOCAL GRAIN.

The Winnipeg option market for ‘oats displayed
considerable strength during the week and prices
scored good adyances from the recent low level. This
is attributed to the better demand from speculators
and the larger trade done for export, at both Can-
adian and American centres, as well as for domestic
account. In the early part of the week 93c per
bushel was realized for car lots of No. 3 Canadian
western and extra No. 1 feed .in the local market -
which was a record figure, but notwithstanding the
strength in other markets later in the week prices
were reduced 1%c per bushel, which was due to re-
gellers offering car lots for sale at prices lower than
they could be laid down here from Fort William.
The demand for American corn has been good, but
on account of the difficulty of getting supplies forward
from Chicago only a moderate amount of business
was done, with sales of car lots of sample grades at
$1.58 to $1.65, and No. 4 corn at $1.76 per bushel,
ex-track, Chicago, for prompt shipment.

Fluctuations in grain on Saturday at Winnipeg

were:—
Oats: per bustel.

No. 2 C. W. i 5o 56 wn oa ws ws ww ss 2o 0.83%
DO, NO. 3.C. W. cirv eer ser ans sve 000 ses 0.78%
Do., Extra No. 1 feed .o eor o0vn 40n o0 0.78%
Do., No. 2 feed ... ous ses ves ass oo oo 0.75%
Barley:

NO: 8 C. Wi comw wms 5o mpe was Cowlmiin couii 1870

NO: 8 G Wi s joiss 55w @ as v wim o oo woe 4 -S2%

Rejected and Feed ..o sec oo oo sos oen 1.16
Flax:

No. 1 NW.C. cav waw sii sow oo wes 3.16%

K08 O o qgniss 50 wiodin 508 S0 Bt 3.13

NO. 3 CW. tas con o scssss oee s 2.96

RECEIPTS OF GRAIN AND FLOUR.

The receipts of grain and flour in Montreal for
the week ending January 5th were:

Wheat, bushels ... «i¢ ses oo ssss oss -..110,966
OALE weos Svw 565 GE% 585 s ees wwm iis ses 205166
Barley, bushels ..e sse o4 os sse oo oes 5,265
Buckwheat ... cee ase aws ses sae e eon aen 1260

RYE wneres wnone wosii wisios wpr dwcwe soavisr (wiemi Wieier oy wnew; L3008
FIaX ... o+t soe ose evs ass sss ses wssr o2 1,678
IFIOL';. S8aCKS wer wes ese mwe swr wes ess ose L1001
Hay, Dales. cve aws wos’ pew wun woe e senv we s L1819
Straw, bales cc ssp ose 293 sus wos eoe sei sos 392

RECEIPTS OF GRAIN IN WINNIPEG.

The receipts of grain in Winnipeg for the week
ending January 3rd, and the week previous were:
Wkend. Wkend Samed'e

Dec. 28. Jan. 3. last year

No. 1 Hard «« +s s« ssis e 9 asese
No. 1 Northern .. .. .. .. 880 749 oo
No. 2 Northern .. .. ., .. 401 396 viwisim
No. 3 Northern,.. «¢ +. .. 257 317 wihis
No. 4 Wheat .v 44 ¢ o» .. 100 168 b
No. 5 Wheat., .. e» es s 56 67 Sieiea
No. 6 Wheat.. ., as ¢s e 34 .56 ven
Feed Wheat., .. ¢ s oo 17 11 g
Rejected .. «v <+ o5 sa oo 56 55 vone
No. Grade .. .. «s «» oo 116 58 ssse
Winterve s v taw es as s 8 1. i

TOtals .5 o i% o on :1;956 1,838 2,045
0OatS.. .v ae v .0 we be .. B12 474 631
Barley .. ¢ oo e ox en o0 160 121 %
FIOX wa " eh; oo wn dw e s 98 192 11
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THE: #M‘ABQIAL; OF. (;QMA Ek.k;g,

BBG!IPTS 0!‘ BU'H.'BR AND cnnsz.

&he - tollowlnx table: shows thie_recelpts, of bs\i{"
and cheese in Montrea} for the weel enamg..ranu;ﬁ
§th, 1918, with comparisons: i

—pkgs. boxes.

Week ending Jan. 5, 1918.. .. .o’is 5 838000 1451
Week ending Dec, 29, 1917 .. .. .. 1,370 "=17,503
Week ending Jan. 6, 1917... .. .- 1,78 % 3994
Total receipts May ist, 1917, to T

Fan Bth, 1818 -. .: o4 vo e+ .s +.345,229° 1,823,2
Total receipts May 1st, 1916, to s

Jan. 6th, 1917 . ve es oo oa oo 0. 492,027 2,216,549

LOCAL STOGKS OF GRAIN IN STORE,

The followmg table shows the stocks of grain and.

#lour in store-in Montreal on the dates mentioned:
1918, 1917. . 1917.
Jan. 5. Dec. 29, Jan. 6,

‘Wheat, "bushels.. .. ...4,287,674 4,295,216 812,309

-Corn, bushels .. .. .. .. 11,373 11,141 12,740

Oats, bushels.. .. .. .. 627,853 _ 604,213 5,210,261
Barley, bushels .. .. .. 68,654 77,771 136,060

POTATO PRICES FIXED.
Ottawa, January 4.
Higher prices for pbtatoes than those fow pre-
vailing will not be permitted. The Food Controller
sent a letter to this &ffect to all wholesale hdndlers
of potatoes, stating that any attempt to secure higher

L o e - Butter, . _Qheese,

_Rye, bushels .. .. .. .. 18,958 18,958 7,287 .
Buckwheat, bushels .. .. 29,497 25,853 6,684
Flour, sacks .. v+ .. .. .. 30,064 21,903 31,665

prices will He dealt with promptly. If retail ‘dealers’

should attempt to charge an unreasofiable profit om
potatoes, the Food Controller is-prepared to fix the
margin of ‘profit and if necessary to fix 'ma'.ximum
prices. In a statement issued,- Mr.-Hanna said:

“A“recent Survey of the situation by tmis office
indicates that there s stfll a large supply of r)ot"xtoes’
iin- the hands of the ‘gErowers and dealers,” to meet
a continuous and heavy demand until the 1918 crop
will be available. All handlers of potitoes should
understand the situation - clearly, and réaliz: that
a“gpecial’ effort to keep the public pieritifully sup-
plied at reasonable priees is necessary, in' ordeér that
no part of the large crop-of the past season be wast-
ed. Nothing can be gained by withholding supplies
from the market, because higher prices will not be
permitted~and any attempt in that direction will be
dealt with at once by the Food Controller. The trend
of the market is now towards lower prices, notwith-
standing the recent severe weather, which has made
the movement of potatoes difficult. When spring
opens, it is anticipated that much of the surplus will
come on the market,

“In order to prevent possible loss later in the sea-
son, the winter movement of potatoes must be stimu-
jated by every possible means. Potatoes are the only
food of which Canada has a large surplus not in great
demand for export. No effort should be spared, there-
fore, to bring within easy reach of every family in
the Dominion all the potatoes which can be eaten.

“In order to facilitate the movement of potatoes
and other food commodities an order has already
been issued requiring prompt unloading of -cars and

providing a heavy penalty for infraction of this
ANCHOR- LI N E
DONALDSON

PASSENGER SERVICE
BETWEEN =
PORTLAND, ME. and GLASGOW

Apply to Local Agents or the Robert Reford Co.,
T.imited, General Agents, 20 Hospita] Street, and
23-25 St. Sacrament Street, Montreal. '

regulation.”

CUNARD LINE

PASSENGER SERVICE
BETWEEN

HALIFAX and BRISTOL

Money Remittances made by Mail or Cable.
Apply to Local Agents or The Robert Reford Co.,
Limited, General Agents, 20 Hospital Street, and
23-25 St. Sacrament Sirect, “Monftreal.

EXPORTS OF GRAIN AND FLOUR.
portg‘ of"ﬁrea.dstuﬁ's £5
week (in«nludh'xb New Y

all,é\tlanﬂc mrtsxﬁut
thaelpﬁa, “Newport

ewWs and Portlnnd) and tﬁe precedmg whbek Were as

follawsie—. . ..

L T e e S

Lastwk Prev. wk
Flour, barrels .. .. .. .5 %% . . 295,917 156,684
Whisat, bushels %78 500 T 11794347 2,016,485
Corn. bushels .. ; ‘
OSth” bashely: -+ i 7= 4 S TR 0640 1988006
Barley, bushel§ .." .. .. W, .. 1,223 169,998
Peas, bushels .. .. 1% . . 4618 4528
Rye, bushels .. .. .‘.' R R N R IOYT © 775,931
And from July 1, 1917 to December 29, 1914, and
for the correbpondmg pe1 lod ot 1916-17: _
‘ O T1917-18. 1916-17.

Wheat, bushels .. .. .. .. .. 40,610,080 148,467,693
Flour, barrels .. .. .. .o o .« 3,071,678 17,683,242

ffotal as wheat, bushels,. ,. 54,432, 631 183 042, 282
Corn, bushels .. ys we e ,719,270. 21,696, 465
Oats, bushels .. .. i «o o oo 50,931,610 60,028,285

The destinations of above exports were as follows:

Wheat, Corn, _ Flour,

To: bush. bush. , bbls.
United Kingdom. .. . 455,675 o BEEE 6,075
Continent .. .. .. .. 721,680 116,439 . 153,587
South America .. .. .i.e- e 37,872,
West Indies.. .. .. AEeiEw 2 wmssees 80,524
Other countries ., .. 2,079 - 58,6566 17,859
WOtAl -nsy v o 1,179,434 .- 174,995 295,917

FOR HIGHER CHEESE PRICES.

At a meeting held in Cornwall on Saturday after-
noon, 'thoseé * interested - in- the production’ of chéese

approved the resolution passed by the United Farmi-

ers of Ontario, which’ had also been approved by the
Martintown Farmers” Club, stating that theé price
set for cheesé makes ‘milk for cheese-making-léss
profitable than nrilk-disposed of in Sther ways, tendt-
ing to discourage cheese-making, and urging thie' (‘ah-
adian Government to make 1epro§entat\ons to the’
British Government to revise the price.

Both the chairman and secretary pointed out that
the cost ‘of production was now so much in excess
of what it was when the Cheese (‘ummlssmn Qet the
price for 1917 at 21%ec, -that cheese could not be
manufactured the coming season at a profit unless
a higher figure was allowed. )

Mr. McLeod read a letter received by Mr. Wm.
Brown, chairman of the Stormount District Dairy
Association, from the Cheese -Commission, in reply
to a resolution forwarded by the asseciation asking
for an increase in the price of cheese. .The commis-
sion pointed out that neither that body nor the Can-
adian Government has anything to do with fixing the
price of cheese, and stated that the British Govern-
ment had bought the entire New Zealand crop of
cheese for 1917-18, which will amount to 1,500,000
pboxes, at 10d. f.o.b. seaboard. . That price was slight-
ly less than 20c per pound,

It was decided to send a largely-signed petition to
Hon. J. A. Crerar, minister of agriculture, at the
meeting of the Dairymen’s Association of KEastern
Ontario, at Perth, on Thursday and Friday, January
10th and 11th. The petition will be supported by a
large delegation of dairymen from this district. The
Minister of Agriculture is urged 'in’ the petition to
use his influence towards obtaining ' an increased
price for 1918. It is pointed out that commodities
used in the production of cheese have greatly ad-
vanced in price, making ‘it impossible to produce
theé finished article at the present price.

A resolution was also passed asking the Cheese
Commission to announce the price to be set for 1918
by March 1st. It was the opinion that at least 25c
per pound should be paid this season, if the producer
was to c]ear himself,

g H Hendetrson; recorder of the Cornwall Dairy
Record Centre, was appointed chairman of a special
committee to deal with the matter of the increased
cost of production, in order that an-intelligent state-
ment- might be preseﬁtod to Hon. Mr. Crerar when
the  delegation waits on him at Perth. Associated
with .Mr. Henderson will be Messrs, A. J. Robertson,
Alex. Scott, J. Buro, S. J. McDonell, Isaiah McBride,
J. W. McLeod, W. O. Wert, .. A, Nolan and A. J.
Valade, s i e

Other cheese boards in the éastern’ district were
asked to send delegates to Perth to make as strong
a representation te Hon, Mr. Crerar as podssibie,

W, 174995 © 258,886

.Mauufceturer: of _ .

ol B

Juie and Cotton
Bags, Tents,
Clothing, Ftc-
FACTORIES IN

MONTREZ L' TORONTO,
OTTAWA, WINNIPEG

GRAIN FEED SITUATION IN CANADA.

Ottawa, January 0.
‘As has already Deen announced, the Minister of
Agrieulture has contracted with the Terminal Ele-
vator companies for the total output of 1917-18 re-
cleaned screenings. The contract price was $35 per
ton and«the material will be sold at this price f.ob,
Fort Willlam, plus a ‘¢charge to cover storage and in-

surance;~ In the neighborhood of 2,000 tons are at-

present available:and are now on offer-in carload lots
in -bulk to feeders-in eastern and western Canada.

The Live Stock Branch is also negatiating for >1h‘(_~,
importation of a gauntity of corn from the United
Slgtes.' It is belleved that, notwithstanding serious
difticulties in the ° way, such ‘as embargoes, duties
and car shortages, the available feed wuppl) in Can-
ada’'can be coinsiderably added to through thé medium
of importations. The Bratich, therefore, under the at-
thority:. of.the minister; the Hon. Mr: Crerar, has tak-
en -definite steps to secure feed through this source.
The. American corn' crop offers at present most likely
source +for . feedamd it is probable-that a contract
for the purchase of considerable quantities will be
completed within'a few days.

The Provincial Departments of Agriculture have
been asked and have consented to co-operate with
the branch in the distribution of all feed which may
be purchased. Under the agreement reached, the pro-
vincial departments assume full responsibility for dis-
tribution within‘thoir own territory, receive the or-
ders, which must be for carload lots, from farmers,
farmers’ organizations or their "accredited agents
and guarantee the solvency of the purchaser. All or-
ders for feed, therefore, should be ‘made direct to
the Provincial Departments only.” The Feed Division
will then arrange for the transportation of the ma-
terial, having due regard to location and precedence
of demand. Screenings and all other material which
the branch has to offer will be distributed in accord-
ance with this plan,

$2,000,000 WORTH OF F'URS.

Approximately two million doliars were realized by
British Columbia trappers last season, according to
figures tabulated by Provincial Game Warden Bryan
Williams, who based his calculations on the returns
made by the 947 of the 1,161 licensed trappers who
have filled out and returned the forms demanded by
law. These show a total fur value of $300,000 to
which must be added $100,000 worth of coyote pelts,
which come in under a separate heading in the classi-
fication.

THE EXPORT FLOUR TRADE.

The total exports of flour from the port of Mont=
real from May 1st to December 1st, 1917, amounted
to 7,992,628 sacks, as compared with 4,575,989 sacks
for 1916, showing an increase of 3,416,639 sacks; and
an increase of 6,379,414 sacks with 1915. The ex-
ports of rolled oats and meal combined for the seéason

1917, were 249,637 sacks, which ig the largest on re--

cord. There was an active demand for these lines
of cereals from the Government throtighHout the sea-
son, and if the capacity of the mills’ ih’ Cdnada had
bheen larger than they were the shipmeéits would

have been in excess of the above quan®ty. -
|
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Minimum Price Schedule

Minimum prices as fixed by the Montreal Stock Spanish River .. .. .. .. & 13
Exchange: ) DO; Pref. oo o we ws s ws 50
) *Steel Co. of Canada .. .. .. 49%%
L *Do. prefys we oo we s @ 85%
price. Toronto RY: ie ae o4 46 w6 o 60
ADbitibl POWEr o0 v ve o e 48 Tooke Brof.. s «sus s wss 19
DOy, PPELs visi sisi o8 o de 1is 90 > Doy prefi. i e s %% @6 @ 2%
Ames Holden <. ee oo o0 o 15 / Tucketts Tobacco .. .. .. «» 18%
Do, DYeL. i ow a6 s s v oe 47 4 Do Dref: s e is e s od 80
Asbestos COT. ee oo ea oo e 16 Wayagamack .. .. .. .o o. 59
Do, pref. oo ws ww 5% ows oo “y 7 West India Elec. .. .. .. .. K
Bell Telephone .. ee oo o« 130 x Winnipeg Ry... .. . vt o4 s 48
B.C. Fishing & P. 14 «0 4o oo 40 g Bk
Brazilian T. L. & P .. .. .. a2 ’ British North America., ,, 112
*Brompton Paper .. .. .. .. 39 ) Commerce .. .. .. ., .. .. 18
Can, Car. & F. i ve ee oo oo 1814 Hochelaga .. .. .. .. .. .. 140
Do. pref. .. c. «o so oo oo 49% ®*Merchants .. .. 167
Can. Cement .. .. .. .. .o 67 Molsons .. .. .. .. .. .. .. 179%
‘Do, pref. .. .. oo oo .. 02 *Montreal .. .. .. .. .. 210
*Can. Converters .. .. .. o. 43 *Nationale .. .. 148
Can. Con. Rubber .. oo oo o« 90 Nova Scotia .. 248
Do. pref. .. .. o0 oo oo oo 97 % Ottawa: ;o w e 201
Can. Cottons .. .. .e os «e 4?'{; E Royal .. 208
Do. pref. we wa e o# v s 76 Uifon 126
*Can. FOrgings .. .. .. .. .. 143
Can. Gen. Electric .. .. .. .. 102 Bonds—
Can, LocomotlVe .. o oo .o 61 Ashestos Corp. .. ..., ... 72
DO, Pref. vv ve ee oe e oo 841% Pell Telep. .. .. .. .. .. .. 927%
Can. SS. Lines .. .. .. .. ..  39% Can. Car & Indy.. 97%
Do, Voting Trust .. .. .. 391 Can. Clement .. 9614
Do. new Vot. Trust .. .. 39% Can. Converters 82
DO, Prefe v ve ee ee ee ee 76 ‘ Can. Cottong .. .. .. .. .. .. 81
Carr, 1°actorles «. ve ve e oo 15 Can. Forgings - 105
Do. pref. oo v ve v ee ee o 8 Can. Locomotive .. .. .. .. 88
*Civie Investment ., .. .. 681% Can. Con. Rubber 94
C. Mining & Smelt .. .. .. 25 Can. SS. Deb. 7814
Crown ReServe .. . <. oo oo 2314 Carriage Fact. .. .. .. .. .. 90
Detroit U. RY. ¢« os ss se oo 104% Cedars Rapids .. .. .. .. .. 84
*Dom. Eridge .. ¢. .o .. .. 128 Dom. Canners 8914
Dom, CANNerS «« e we 56 s34 23% Dom. Coal .. .. .. .. .. .. 81
Dom: Goal; Dref; oz e sa s 94% Dom. Cotton .. : 9914
Do. Iron, pref. .. .. .. .. 88 Dom. Iron & Steel .. 861,
Do. Steel Corp. eu ee oe . 52 Dom. Textile A.. oo 9716
Do. Textile .. .. .o oo .. 8054 DO: B ai v wis 55 is ah 97 %
DO. pPref. .y se ¢o oo oo oo 100 DO, € 55 35 T8 aw wi mis core 97%
Gould M'TE. .. ea oo oo oe 100 Do. Do oo v vt ol i e
Do. DPref. e we we s oo 100 Do., War Loan 1937 ..

Goodwins, Ltd. e «e oo so e . Do. War Loan 1931 .
Do :prals e ws ww ww we ws 45 D. War Loan 1925 s
Hillerest Collleries .. .. .. 16 Lake of Woods .. 997
“Howard Smith .. .. .. .. 65 Laurentide .. ¢ .. .. 101
*IlUinois Traction e« oo oo oo 35 Lyall Cons. . sie o 50 we o 93
Do, pref. .. .. i a0 o0 o0 80 . Mont. POWEr «. ve a0 oo o0 . 82
Laurentide .. .. .. .. .. .. 1563 Mont. Strect RY.. vo «o o0 .. 97
Lake of the Woods .. .. .. 120% Mont. TrAMWAYS oo oo .. .. 95%
Lyall Con. .. .. .. .. .o .. 62 Nat. Breweries .. .. .. .. .. 81
MacDonald .. .. i ¢4 oo oo 13% N.S. Steel & Coal .« .. .. .. 82
Maple L. Milling .. .. .. .. 99 Ogilvie MIING .. oo w0 oo .. 1225
Mont; Cotiopsl sx wx v e B0 Do. Serfes B.. ox ou os o0 o0 102%
Do. pref. .. ve ve e we 0s 9% Do. Series C. ¢o eo oo .. 103%
Mont. Loan & Mortgage.. .. 152 Ont. Steel Prod. «v «o 1o oo on  86%
L TRl e e ey B Ponmans Ltd.. v vs 1v 1o s 86

Y - Porto RICO' ii v ws o s s34 @ 80
Do. Debentures .. .. .o o. 2% Pricoe Bros. .. cv ov oe oo o 81%
N..S. Steel & Coal o o o5 e 9% Quebec RY. oo oo ve vv e . 60
Ogilvie MITHNE o oo ow a5 s 140
) Riordon Paper .. ee os ¢ oo 96
Ont. Steel Prod. .. .. .. .. 22% )
Ottawa L. H. & D. .. .. . 17 Sherwin Willlamg «o o¢ oo .. 87
Spanish River .. o. so o0 a0 81%
Paton M'fg. .. .. oo oo oo oo 180 .

Penmans, LA oo .. os oo oo o Wayagamack .. .o «¢ oo oo 80
“Do. pref. .. .. .. .. .. 817 West Kootenay .. oo oo oo o« 100
Price Bros. .. .. .. vo oo .. 120 Winnipeg Klec. .. .. .. oo . 92
Quebec Ry. L. H. & P, .. .. 18 Winnipeg St. RY.. e« v oo o 90
Riordon Paper .. .. .. .. .. 117% Windsor Hotel .. .. .. .. . 80
DO. pref. .. ve ve e oe .. 92 United Securities.
ShAWINZON .. c. 4o oo oo oo 107 Dom. Glasf:. oo s se ss se 26
Sherwin Willams .. .o e o. 60 Do, prefi. s s "ow o4 5% & 8115
Do. pref. .. ve ce oo oa oo 99 Laurentide Power .. eu oo o 50
Smart WoodS .. ee oo oo oo 63% Mont. Tram, POWer .. <o os 23

Do: pref.. oo ve we w6 o5 o 86 *Ex-dividend.
LIVE STOCK ON CANADIAN FARMS. Sheep .. .. .. .. oo 2,038,662 2,022,941 2,369,358
Swine .. «. .. co ee 3,111,900 3,474,840 3,619,382

Returns of the numbers of farm live stock in Can-
ada compiled from the reports of individual farmers

The Ontario record for the corresponding period

throughout all the Provinces as of July 1, 1917, to-
gether with comparisons, were as follows: —

19165. 19186. 1917,
HorseS.. .. ee oo o 2,996,099 3,258,342 3,412,749
Milch cows .o oo .. 2,666,846 2,833,433 3,202,283
Other cows .. .. .. 3,399,155 3,760,718 4,718,857
Total cattle ., .. .. 6,066,001 6,594,151 7,920,940

shows:—
1915. 1916. 1917.

HOrSeS.. ¢v ¢e oo oe 903,527 896,308 887,246
Milch CoOWs .. .o oo 1,077,808 1,082,119 1,082,119
Other COWS .. «» oe 935,606 901,924 865,847
Total catt}e .o oo oo 2,013,414 1,984,043 1,947,966
SheeD «c ¢o oo e oo 611,789 589,581 595,477
Swine 1o ov oo oe oo L4R0,673 1,394,618 1,236,064

HOW THE PRESS VIEWS RAILWAY
RATE INCREASE.

(Concluded from page 7.)
these profits does not strike the public as precisely
the best means of giving needed assistance to those
railways which find their earnings inadequate.

In the United States an application for a 15 per
cent increase in freight and passenger rates has long
been pending before the Interstate Commerce Come
mission. Decision has not beén rendered; and in the
interval the United States Goverhment has dealt dras-
tically with the railway problem. Beginning to-day
the government takes over all the ra‘ilroad systems in
the United States and will operate them as a unit
while the country is at war. The Government becomes
responsible to the shareholders of each company for
certain fixed payments in the form of dividends;
and subject to these charges the combined revenues
of the roads go into the public¢ treasury. If, now, the
Interstate Commerce Commission orders an increase
in the freight and passenger rates the United States
public regard the new import as war taxes for the
state, and will pay them with cheerfulness.

There is a strong and growing opinion in Canada
that what the United States has found it necessary

" to do with respect to the railwayg aftex; eight months

of war is long overdue in Canada, which is now”in
its fourth year of war. One does not need to be an
expert to see many openings for economies—in roll-
ing stock, in man-power, in coal—in a war-time
merger of the Canadian railways. Under these con-
ditions increases in freight and passenger rates might
be désirable; in any event they would be accepted
by the public with a minimum of opposition,

The old government had not the courage to face
this question. The Union government has not, as
yet, had to face the problem. It must now, however,
consider what should be done in this matter. The
decision of the Railway.Commission has brought the
question to the front; it must be dealt with. If
the government should decide to follow the example
set by Great Britain at the very outset of the war
and now renewed by the United States, it can count
upon the hearty and enthusiastic suppdrt of the peo-
ple of (‘anada.

SHIPMENTS OF GRAIN.

Port Arthur, Ont., January 4.—A statement of the
Dominion Board of Grain Commissioners regarding
grain shipments from Port Arthur and Fort William
for the 1917 season of navigation, in bushels, shows the
following:

To Can. To Amer. ‘Winter

Ports. Ports. Stor. Ete.
Wheat .. .. 80,659,666 72,995,302 5,891.388
Oats .. .. .. .. .. 16,866,179 16,256,518 3,766,275
Barleye <. iv we oo 2,845,773 2,117,460 213,110
Flax .. .. .. 532,131 4,359,115 891,945

Including 352,955 bushels of wheat lost in wrecks
the totals for the season are: Wheat, 159,899,313; oats,
36,888,972, barley, 5,176,343; ;flax, 5,693,191,

LIVE STOCK RECEIPTS AT PRINCIPAL
POINTS.

CATTLE, )
1915. 1916. 1917,
Toronto 350 OO 282,624 312,722 332,085
Montreal-—
St. Charles.. .. .. 73,913 67,900 58,425
East End .. .. .. 64,927 56,382 60,207
Calgary. .. .. .. .. 20,757 84,050 84,265
Winnipeg .. .. ,. .. 141,944 170,431 271,865
584,165 691,435 806,847
HOGS.
1915. 1916. 1917.
Toronto ‘e 428,210 547,758 536,016
Montreal— !
St. Chartes. ., .. 120,972 99,442 83,416
Rast End.. .. .. 75,094 64,530 49,207
Calgary .. eo .. .. 134120 200246 120306
Winnipeg ee oo oo oo 548,131 353,968 350,247
1,306,536 1,265,944 1,148,102
SHEEP,
2915 1916. 1917,
Toronto .. e s oa” 169,224 167,453 179,682
Montreal—
St. Charles. .. oe 81,882 62,609 74,515
sast End.. ., .e 65,894 55,432 51,288
Calgary .. .. oo oe 28,003 54,998 24,918
Winnipeg.. ¢o s ow 34,332 34,000 20,936
378,835 374,392 351,839




