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Christmas as a Commercial
Factor

IN ORDINARY times Santa Claus is one of

the biggest business producers in the eom-
mercial world. However, since Mars @bt into
the running he has made the efforts of the

funny little man who e¢limbs down chimneys -

shrink into insignificanee. In pre-war days
the business called into being by Christmas
giving was the biggest single factor in our
commercial activities, ¥For months before the
event, factories, stores, trhnsportation com-
panies and other commercial bodies speeded
up their machinery in order to take care of
the Christmas trade. This business was cen-
tered largely in gift giving articles, although

during recent years it has spread to-include -

a very wide and comprehensive list of other
commodities. On this continent alone Christ-
mas trade r&n into billions of dollars, including
as it did in its scope such articles as candies
and confectiones of ail kinds, jewellery, fancy
goods, musieal instruments, toys, books,
magazines, stationbry, as well as many special
lines of wearing apparel, such as ties, gloves,
handkerchiefs, slippers, lingerie, ete.

Under former conditions it was perfectly
right and proper that this stimulas to trade
should be a part of our every day commercial
life. Sinece the.outbreak of hostilities, however,
there has been a considerable shrinkage 1in
gift giving and in the spending of money for
what may be regarded as luxuries and un-
necessary articles. This was done partly from
choice -and partl;' from necessity. In some
cases those who were bereaved through the
loss of loved ones at the front could not enter
into the spirit of Christmas and gift giving.
In other instances the strain of war taxes and
the neccessity of economizing forced people to
save, so that for the past four Christmases
there has been less Christmas trading than in
pre-war times. It is to be hoped that before
another Christmas comes around the war will
be over, and that Santa Claus may resume his
pre-war activities. At the present time, ‘‘Peace
On.Earth Goodwill Towards Men’’ is not very
muech - in evidence.

Post-War---Emigration or
Immigration?

ILL there be a shifting of the world’s
population after the war? is one of the

big questions agitating the governments of the
world at the present time. It is generally re-
garded as inevitable that thére will be a cer-
tain degree of readjustment when the foreign
populations in countries like Canada and the
United States go back to devastated Eu-

.

rope, while undoubtedly some of the people in
that war stricken continent will emigrate at
the first opportunity, To a eertain extent upen
the question of immigration depends the
speedy recovery of this country from war con-
ditions. It was largely "due to the inpouring
of immigrants and the capital necessary to open
up the country that (Canada prospered so in
the decade and a half preceding the outbreak
of hostilities. Whether that condition continues

-after the war is more or less of a disputed

point.

No less an authority than Frederick C. Howe,
Commissioner of Immigration at New York,
believes that about two million residents of the
United States will hasten baek to their home
lands the minute peace is declared. He bases
his eonclusions on a thorough investigation he
has made through steamship and railroad com-
panies, who show that they have inquiries for
at least one million bookings. Employers of
labor in the west declare that there will be a
concerted movement by the eentral European
countries to bring back the Hungarians, Aus-
tr!“lns, Germans and Bulgarians who are now
in the United States. Bankers in the coal min-
ing districts of the Kastern States say that
Poles, Italians and Russians in wery large num-
bers are saving money in anticipation of a re-
turn to their former homes. Other reasons
forcing him to come to these conclusions are a
comparison of agricultural conditions in the
United States and in Europe. Other authori-
ties point to the devastated condition of Eu-
rope as a reason why men will be called home
to help re‘build the ruined homes, factories,
farms and cities which -destroyed the con-
flicing armies. In addition to that there is
the natural desire of people to visit relatives
who have suffered during the war and to re-
lieve them.

On the other hand, there are economists
and students of sociological conditions who
holdthat there will be a big emigration from
all European countries. They point out that
millions of men have been torn from office and
factory to work and fight in the open. While
they have been thus engaged their places have
becn taken by women and workers incapable
of performing military service. This life in the
open has instilled into them a love for outdoor
life, for freedom of action and for a democracy
which the old social and economic systems in
England did not furnish., Further than that,
these British soldiers have heen brought into
contaet with soldiers from Canada, Austria,
New Zealand and South Africa, and have been
thrilled with what these men from the Overseas
Dominions have been able to accomplish. It is
only reasonable to expect that tens of thous-
ands of these young British soldiers will emi-
grate in preference to taking up their old hum-
drum lives in office and factory. It must also
be pointed out that the British Government
realizes now, as never before, that men who
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emigrate to Qverseas Dominions are a-sourece
of strength to the Empire and not a weak-
ness. When the Empire became in danger
men from every Dominion rallied to the sup-
port of the Mother Country, and in many cases
brought a new found strength and initiative.
The British Government is sure to en(:(/)‘urzign
immigration to the Overseas Dominions and if
this is done, Canada being the nearest, and of-
fering the greatest opportunities will prob-
ably secure the largest number. 1In addition
to that the friendly feelings felt for the Can-
adians by DBelgium, France, Italy and other
Allied European countries will probably induce
emigrants from those countries to turn a favor-
able ear to the solicitations of this country.
Altogether it would look as if the inrush of
3ritish soldiers and those thrown out of work
in the readjusting process would more than
offset any loss of foreigners who are likely to
re‘urn to their home lands when peace is de-
clared. Undoubtedly for many years the world
will be calling for food and raw materials for
manufacturing with a most insistent cry, and
s0 long as Canada has great untilled prairies,
undeveloped mineral wealth, vast forest areas,
saluable fisheries, and other natural resources
those willing to work will be furnished -with
every incentive to come and settle within her

borders.

Canada a Creditor Nation

1B suecess of Canada’s recent Vietory
Loan is almost unbelievable. A few
years ago i anyonce had prophesied that the
Dominion of Canada would have subscribed
over 400 wmillion dellars to a (lmnvxtit‘hmn
they would have been almost regarded as in-
sane.  However, the war has bronght about
many new and startling changes, and Can-
ada, from being a debtor has become a creditor
nation. In the old pre-war days we hardly
built a sewer or sidewalk without going to
London to borrow the necessary funds to fin-
ance it. Nothing of an ambitious nature was
ever attempted in the Dominion, with the re-
sult that the number of Canadians buying
bonds, either federal, provineial municipal
was surprisingly small. - With the outbreak of
hostilities it was soon scen that Britain had
her hands full in financing her own require-
ments and those of her more dependent allies,
the result being that Ctanada was asked to pro-
vide the funds for her own munitions, food-
stuffs and other war requirements, All the
loans placed in this country have been over-
subseribed, the last one for $150,000.000 se-
curing $415,000,000. This is roughly onc in
every eleven of our population, and compares
with one in a hundred and eighty-seven sub-
seribing to our first loan. The result is truly
a remarkable one, but it shows what can be
accomplished by appeals to patriotism and
thrift. The loan has brought home to us in a
new sense the insatiable demands ol Mars.

German East Africa

HIE conquest of German Bast Africa calls
fresh attention to the insidious way in
which the (Germans first obtained a footing in
1t was only about the middle
of the 19th century that German ‘East Africa a coat of mail mounted on horses. It would be
first came to the attention of European coun- hard to picture a greater contrast than' the

that country.

tries with the exception of Portugal. The

Portuguese secured a footing there in the 15th
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the cofmtry and allowed the ]and to rovert to
the Arabs. By 1850 the Arabs had extended
their sway over a large parf of the country, but
finally Sir William MacKinnon, British Con-
sul at Zanzibar, sétured a coneession from the
Arabs by w}ud\ t]m whole territory was to be
leased to Great Britain. The British for some
reason deelined, the offer, and shortly after-
wards Gergany . secretly began to acquire a
sphere of influence in East Africa. To do this
the German Colonization Society was formed
and started out on a campaign of seeret in-
trigue. In a few days they got the Arab chief-
tain to sign a treaty with them and declare
his independence of the Sultan of Zanzibar,
who in turn was a dependent of the British.
Other treaties quickly followed until in 1885
the (German Emperor granted a charter of pro-
tection to the Colonization Society. After
some negotiations between Britain, France and
(termany the Sultan of Zanzibar sold what was
recently known as German East Africa to Ger-
many®for four million marks. KFollowing this
the Germans began to actively exploit the
colony, and in 1888 there occurred the first of
a series of risings against German rule. These
risings were suppressed with all~the cruelty
and bitterness of which the Germans have late-
ly shown themselves so capable.  The blackest
chapters in the German occupation of Belgium
and Northern France do not compare with the’|
horrible sufferings -they inflicted upon the
poor blacks and Arabs in Bast Afriea. "After
thirty vears of struggle Germany finally quell-
ed last efforts of the natives and in the few
vears ‘|m-wwli1|‘n‘ the outbreak of “hostilities in
1914 hegan to develop “the resources of the
country.  Now it has l)d\s(‘(l froe’ her” ednitrol
and it is to be sincerely hoped that after peace
negotiations. the British, Portuguese and Bel-
eians. who joined-forees to conquer the. coua-
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countorpart to these modern scouts, The con-
trast between the weffort of the Englxshﬂm Jthe
time of Richard ITI and tliat' made by the same
people in the reign of George V presents a
contrast never hefore equalled in ‘the history
of the world. ‘ )

The U.S. Railroad Situation

O NE of the biggest questions - disturbing
commercial conditions in - the United
States is the unsettled railway situation. In a
measure the same problem confronts the Do-
miition, but for the time being it is less acute
here than in the United States. Across the
border the railroads have been agitating for
some time for permission to increase their
freight rates, but up to the present their re-
quests have been very largely refused by the
Interstate Commerce Commission. The rail-
roads point to inereased costs of operation due
to higher wages, more expensive materials,
higher interest charges, and many other factors
which add to the cost of doing business. They
admit that they are doing a higher gross busi-
ness than ever before, but are unable to make
changes, effect needed repairs and provide new
rolling stock owing to the timidity of capital.
As a result of this more or less acute dead-
lock railroad sceurities ‘are tumbling to new °
low Tevels and the heads of the great railroad
corporations are nearly distracted trying, to
find a solution of the-many difficulties, con-
fronting them. The case of the railroads has
been well put by Mr. Samuel Rea, president
of the Pennsylvania Railroad Company iiv a
vecent address he said in part: : “‘Neither Am-
erican agriculture nor mdust]y can possﬂ)l_y

. " & T nass back into Ger
fry, will not allow it to pass back into German — progress heyond the capacity of the transporta-

hands.  The area of the country is 384,000
square miles, an area much larger than Ger-
many proper.  The country is rich in resources,
and i retained by Great Britain would permit
of the Cape to Cairo Railway being built en-
firely in British territory.

Armoured Fighters

FE HE capture of Jerusalem a few days ago
l by the British means that the Cross
replaces the Creseent after hundreds of years
of Turkish rule. Jerusalem has been the een-
tre of a great many eonflicts in history, but
possibly no two struggles differ more widely
than the two great endeavors made by the
British to capture the ecity. Away back at the
time of the Crusades, Richard 1II Cocur de”
Lion, fought his way up to the walls of the
Holy (ity but was forced, through the illness
of his men and lack of supplies, to give up his
attempt to take Jerusalem, although he had,
swept all before him, and the capture of the
city scemed a foregone conclusion, In that
confliet he personified in himseif and his sol-
diers the very acme of the age of chivalry.
Armored knights fought their battles actuated
hy a sense of chivalry, backed up by religious
fervor which has never been equalled in the
history of the world. When Gen. Allenby sur-
rounded Jerusalem and ecffected its capture e last
week: he too used amour, but in his cdase the
men fought inside armored tanks and

mail clad knight and the knight of the armored
tank, unless it were the airplanes the British

and 16th centuries, but eventually they gave used in dropping bowbs and re connoitering.

up their more or-less loose protectorate over In the days of -the. C'rusades ‘there

was. no

tion facilities of the nation to handle their raw
materials and their produets. When you stop
-ailroad expansion in a country of such dis-
tances, industrial and agricultural activities as
ours you automatically set a*dead limit to the
expansion of commerce and production.”’
The railroad question is now up for settle-
ment before President Wilson and his cabinet.
The president himself and some of his as-
sociates are said to favor government opera-
tion of the railroads, while the remainder of
the cabinet favors more generous treatment
in the way of rates, holding that such treat-
ment would enable the roads to work out their
own salvation. It is interesting to note that the
United States and Canada are the last strong-
holds of privately owned railroads. Wlhiether
these last strongholds are to fall before the
world-wide demand for government ownership
and operation remains to be seen. -~ Already
the thin edge 6f the wedge has'been driven into
the Canadian railroad situation. »

THE COST OF THE WAR.

°, W, Hirst, former editor of the T.ondon Econom-
isti,‘ figures cost of the war at $145,000,000,000, as-
suming that it comes to an end this winter. He
estimated that it will cost the various countries, in-
cluding demobilization - expenses and restoration of
Cmt”‘v"('igs as ii_)ll()ws:

. $30,000,000,000

_Great Britain and colonies .. ..

GEMMANY 4o\ v avr wietne aeuv., 30,000,000,060
CRUSSIA 2% Siu ce bed Taealha wa . °27,500,000,000
France ooy Lo woi b S0 BT 25090000000

Au:trn Hun"m*\'. i T ]2,510 000,000 -
United States ... ... ' 12,500,000,000
TEaly s 5% us o shie s ks 7,500,000,000

_Total ... .$145,000,600,000
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Minimun Prices of The Stock Exchange

The: ban upon trading in Canadi

an stocks under the arbitrary prices

has worked advant’a'gédusly_ to th‘e.Dox_mmon in a variety of ways _
~ By H. M. P, ECKARDT. 5 e

Probably the resumption last woek of heavy liquid-:

ation in ‘Wall Street, accompanied by  drastic de-
clines In stock prices, will cause many market~ob«
servers in Canada to reflect thst ithe minimum price
arrangement instituted in our stock exchanges at the
end of October is ji all respects & happy device
whieh is preserving our market values on a reason-
able basi_.s. It is ceriainly to bs conceded that the
ban upon trading in Canadian. stock under the arbi-
trary prices, lza,s worked advantageously to the Do-
minion in a variety of ways. For example it permitted
the bond and stock brokers in November to de-
vote the whole of their time and attention to the
work of promoting the Victory Loan; ‘and there is

no doubt that the special efforts made by these

parties were responsibla for many milliong of dol-
lars in loan subscriptions. Agaln, the restriction upon
trading probably. prevented & ssvere downward re-
adjustment of the demestic price lovel; which might
conceivably have caused important fallures upon the
exchanges ang perhaps' & serious financial disturb-
ance interfering. greatly witn the success of ths loan.
Such an upset woulg Drobably have damaged Can-
adian credit abroagq, particularly in the United States.

Another point in favor of the minimum, list is that
it ensures tranguility ang- steadiness in the securi-
ties and financial markets during the election cam-
paign. Many Deople doubtless consider that - the
election, turbulent as it has been in certain -part®
of the country, furnisheg distraction- enough, and
that while the great issues of the campaign remain-
ed undecided, it was better, to have the stock markets
quiescent. Tt is not by any means certain that the
quotations for all the actlve stocks traded in Mont-
treal and Toronto would have gone to lower levels
and stayed there if the minimum price list bad not
been re-established. Ag a matter of fact a few of

. the leading securities have been selling several points

above . the "minimum, thus creating a presumption
that the minimum quotations have not been the sole
factor in establishing their value. However in these
cases appearances may be deceptive, and cynics will
doubtless” declare that manipulation probably ac-
counts for the surplus value of tnese stocks, over
and above the official minimum,

If it be assumed that our stocks would have
tobogganed but for the restriction placed upon trading,
then the proceeding furnished temporary protection
to scores of borrowers on stock collateral at the prin-
cipal Canadian centres. The banks, of course, could
mnot force repayment of these loans through selling
the collateral; and the borrowers could claim per-
haps tlhat with the collateral quoted as on the mini-
mum list, their margins were not impaired or wiped
out. It does not necessarily follow that the protec-
tion thus accorded to borrowers will be advantageous
to them in the long run. It may eventually turn
out that their ‘interests would be best served by
permitting or encouraging liquidation of their 'Ioans.
if the policy of hanging up all liquidation in this
country, were persisted in, and meantime in the
United States and elsewhere security v¥ues were
being inexorably forced to lower levels by the £ex-
igencies of the war, it is conceivable that the post-
Pponement of liquidation in Canada might eventually
result in severe additional losses to the Canadian
borrower's/ who imagined that they were. finding pro-
tection in the minimum prices. Then, in case of cer-
tain stocks, the market has been temporarily destroy-
ed. Day after day an “asked” price only is quoted,
and no bidders appear. Occasiong constantly arise
for liquidation of stocks and bonds by parties who
may or may not be borrowers: and if these sales
cannot be made in the usual way on the stock ex-
change, they have to be arranged privately, outside;
and in numerous instances the sellers do not receive
very good or fair treatment. Again, there is the
fact that the minimum price arrangement has al-
most eliminated the commissions of the brokers deal-
ing in Canadian stocks. To illustrate—during the
second half of November the transactions in stocks
on the Toronto Exchaflge, exclusive of mining sales,
were roundly 2,800 shares, and a considerable pros
portion of these transactions were in stocks such ag
Mackay and Twin City which are traded in Wall
Street and are therefore not subject to the minimum
rule. Now this represents an average of les# than
250 shares per day. Taking the commission rate
as % per cent, we get %6250 per day to be divided
among the score or so of members of the Toronto
Stock Exchangs—an ayetage of say §3 pér day, Con- -~

gitions in Montr®al are more or less the same. So,
although a few of the houses, who are/ perhaps over-
loaded with securities, may not desmre an immediats
resumption of free trading, others again will have to
close the}r offices and take up some other line of
8ctivity if the present condition continues,

For these and other reasoms, it fw perhaps to be
expected that after the turn of the year, providing
the money market then has a more favorable aspect,
the question of a resumption will come to the front,
if it is not decided upon before that time. It might
be comsidered advisable to retain the minimum vlan
with r;gluar readjustments to lower levels if circum-
stances so require. In this way anything like a pre-
cipitate decline would be stayed, and yvet the prices
could be fixed on a plane at which buyers would be
in evidence. Of course, the stock exchange would ex-
perience considerable trouble if loans from the banks
were not- forthcoming in quantity sufficient to take
care of the daily transactions. Fortunately there are
indications that the banks will be in better shape for
attending tg the monetary requirements of the stock
market by the middle of Jatiyary, By that time they
probably will have received from the Dominion Gov-
ernment repayment of a large amount of speeial loans
now carried in their books. Iarfiubtedly there will

—— &

be héavy discounting of instalments of the war Ioan
on January 204 by the rge subscribers: and this
‘Wil enable the Finance Miufster to square off some
of his bank loans. £leo Fanoary, 1918, is certain to
witness 3 very heavy comtrmetfon of the hamk mote
clrcuh.uon. The contraction may  ambunt to $25,-
080,000 or more. These notes will come baek: to the

. Panks in the form of farmers deposit, repayments

of loans, ete, and owing to the faet that the banks
have issued the excess notes nearly altogether against

deposits of gold or Domimion notes in the Central’

Gola I_{.elerves, the large redemptions will en-
able tpem to withdraw a ke amount of gold or legals
from the cemtral rererve. “Thig cash is what pro-
vides the wherewithal for loang to brokers. When the
“legals” get too high, the banks ere desirpwzs of
putting the money out at ca?, ancW; trading here
is unrestricted a poriion of the money will go to the
Moutreal and_'Toronto brokers.

There ie another point that should be taken into con=-
slderation, If Canadian stocks are held arbitrarily at
high levels which do not permit free selling, while
the best American stocks are selling freely at prices

- which yield far better returns relatively, that means
a®drain’ of Canadian money into ihe United States.
Notwiilisianding the. exhortations of the - Finance
Minister to the effect that Canadians should keep their
money in-Canada, the movement of funds .into the
specially attractive Well Street bargains cannot be
prevented, It will help to keep out money at home
it the prices of Canadian stocks and bonds are per-
mitted to find their natural level. Also our finaneial
situation will be sounder and healthier it overloaded
borrowers are permitted to reduce thair Habilities.

An lnterestirig Pomt in Company Law

By M. L, HAYWARD, B.C.L.

The case of Nox;oi\_my vs. The Grand Trunk Pacific
Town and Development Company, recently decided by
~the Supreme Court of-Alberta, raised a rather inter-
esting point ag to the powefs of such a company under
their corporate charter.

In this case the Development Company by its _char-
ter was given power “to acquire in any manner land
and any estate or interest therein in any part of the
Dominion of Canada, -and to improve such land and
use and deal with the same in any manner required
to serve the purposes and object of the company, to
assist, promote or engage in any industry that the
company may think will enchance the value of lands
or tend to develop the neighborhood or enure for the
interest of the company or render profitable any of
its property rights, to do any and all acts or things
tendng to increase the value of the property at any
titne held or controlled by the company, to enter into
any arrangement for co-operation with any company
carrying on any business capable of being conducted
so as directly or indirectly to benefit the Compaaw.”

After their incorporation the Company entered into
an agreement with Norquay, whereby they agreed, to
sell him certain land in a townsite in Alberta, and by
paragraph five of the Agreement of Sale, the Develop-
ment Company c6venanted “to establish and maintain
a station at the foot of Main Street at the point in-
dicated in red on the attached blue print.” The TDe-
velopment Company failed to establish or maintain a
station according to thig clause of the agreement;
Norquay brought an action for damages for breach
of the contract, and the company contended that para-
graph five of the agreement was beyond the powers
conferred upon the company by their charter,

The Supreme Court of Alberta held that in its
direct and primary meaning the agreement in refer-
ence to the station was certainly beyond the powers
of the Development Company.

- “It is obvious,” said Judge Stuart, “from an ex-
amination of the plan referred to in the covenant
that the word ‘station’ must be interpreted as mean-
ing a rallway station on the G.T.P.R. Co., and it is also
I think, clear that the covenant would not have been
fulfilled by the mere erection and maintenance of a
building suitable to be used by the xailway as a sta-
tion, There could be no real railway station there
_unless there was a railway upon which were operated
the usual trains passing by the building and stopping
at it regularly as is the practise at any railway sta-
tion, Inasmuch as by the lgtters patent incorporating
the company the power to construct and work a rail-
way was expressly withheld from the company, it
follows that it.was beyond the power of the coms
pany directly to establish and malintain a station.”

The Court hgld, howeyer, that the covenant was
within the powers of the company, and that they
wer'e bound by it, in view of the powers conferred
upon the comipany quoted above, and in view of the
fact that the station in " qitestion” could be. procired

-

from the Grand Trunk Pacific Railway Company,
owing to an identity of management between the De-
velopment Company and the Railway Company.

“There would appear, in my opinion,” said the
Court, “to bhe no doubt that under these latter
claures of the charter the Development Company
had the power to procure or induce by contract or
otherwise the Crand .Trunk Pacific Railway Com-
pany to establish. and mainta'n a railway station at
the point in question. And if, the covenant contained
in clause 5 of the contract can be construed as a cov-
enant, not directly to establish and maintain a rail-
way station. but to procure the railway company,
which possessed the necessary powers, to do so, it
will follow that the Development Company is liable
for a breach of thal covenant. In my opinion, the
construction [ suggest ig the proper one to be given.
All the circumstances surrounding the making of the
contract, as well as the actual position of the par-
ties, suggest the most intimate relationship between
the \Development Company and the Grand Trunk
Pacific Railway Company,

“Taking all these circumstances into consideration.”
the Court went on to say, “it would appear to be
quite beyond doubt that the Development Company,
when entering into a covenant to establish and mair:

tain a station at the point in question, was relying
entirely upon its intimate connection with the rail=
way company, and its ability, owing to the identity

of management, to procure the latfep company to
locate its station there,

“It is quite open to the Court, in construing the
meaning of o contract, to look at all the surrounding
circumstances in order (o asceriain the sense in which
certain wordg were used as applied to those circum -
stances. The Development Company clearly intended
to—contract that it would procure the establishment
and mainienance of a station, and it is in that sense
tha the wgrds were undoubtedly used and should be
interpreted. [ can see no reason why the Develop-
ment Company can in this case object to its covenant
being construed in the sensge in which it quite obvious-

.1y intended to fulfil it. To procure the maintenance

of a gtation and to contract to so procure it are
clearly within thé objects and powers of the Develop-
ment Company, as set forth in the letters patent, if
not specifically, at any rate incidentally,.and as neces-
sary to the complete fulfilment of its ob'jects and pur-
poses. Sec.- 29 (3) of the Companies’ Act clearly
gives to,"a company incorporated under it, all the
powers requiaitg or incidental to the carrying on oé
its undertaking, and this, of itself, would, in my opin-
fon, confer upon fhe Development Company the pow-
er to procure the railway company by any means to
establish g;e station, and to contract with the plain-
tiffs that it would do,so. But I also think that the
spegific p6Wers given (n the letbers patent dre in them«
EQ_VB enoggh to authorige guch a eontrapt without
the nécessity 5r Yesort to. Sec, 80 (3). X
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Cermany's Last Colony

German East Africa now coniuered by the British is 180,000 miles

larger than t

‘With the surrender last week or dispersal of the
few surviving forces in East Africa the German Em-
pire lost the last, largest, and most valuable of its
overséa possessions. Of these possessions, having a
total area of 1,027,820 square miles, German East
Africa accounts for 384,180 square miles; of their to-
tal population of 25,000 whites and 15,000,000 natives,
(yerman Iast Africa accounts for 15,000 white and §,-
000,000 natives.

The last of Germany's foreign dependencies to fall
to the Allies is 180,000 square miles larger than the
empire in Kurope. Its revenues in 1914 were $4,127,-
500, and its expenditures were $5,942,500; its imports
amounted to $15,000,000, and its exports to $9,760,000.
Rich mineral mines, the exact nature of which is not
vet known, exist in the territory, whose partly de-
veloped wealth consists so far of rubber, copra, ivogy,
coffee, and wax. Its potential wealth is estimated
in billions. In 1912, 1,034 vessels, totalling 1,918,743
tons, entered the various ports, whose chief connec-
tions before the war were only with Zanzibar and
Germany.

Two months before the beginning of the war a
railroad more than 700 miles long. was completed
through the centre of the possession from the Indian
Ocean (o Lake Tanganyika, where it was destined to
tap the limitless resources of the Belgian Congo and
Central Africa generally, which it brings weeks near-
er to the Ilturopean markets. This road now will
certainly connect with the All-British Cape-to-Cairo
Railroad, in course of rapid construction, and which
(iermany had refused to permit to pass through her
colony,

OTHER COLONIES GERMANY LOST.

How and when Germany lost her other dependen-
cies in this war, together with some data concern-
ing their characteristics, is told as follows:

Togoland, captured by a Franco-British force Aug-
ust 26, 1914; area, 33,700 square miles. In 1914 esti-
mated revenue $875,000 and expenditures $1,045,000.
In 1913 imports were valued at 10,600,000 marks and
exports at 9,100,000 marks,

Gérman Samao, captured by a New Zecaland ex-
pedition, August 30, 1914; area 1,000 (Savaii and
Upolu). In 1914 estimated revenue $2,975,000 and ex-
penditures $3,450,000. In 1913 imports valued at b~
700,000 marks and exports at 5,300,000 marks.

German New Guinea, consisting of Kaiser Wil-
helm's Land (70,000 square miles.; DBismark Archi-
pelago (20,000 square miles), captured hy an Austra-
lian expedition September 11, 1914, Imports 5,872,000
marks and exports 5,041,000.

Caroline, Solomon, Marshall Islands, captured by the
Japanese, October 7, 1914; area 10,500 square miles,

NRevenue costimated at §$026,000 and expenditures at
$975,500.

IKino-Chan, surrendered to a Japanese and British
force, former taking precedence, November 7. 1914;
area 200 square miles. Revenue for 1914 estimated at
8,060,000 marks and expenditures at 18,410.000. In

1912 imports valued at 121,254,000 marks, and exports
at 79,640,000,

German Southwest Africa was captured hy General
Botha with the Union of South Africa troops, July

9, 1915; area, 322,450 square miles. In 1914, ¢stimat-
ed revename, $5,875,000, and expenditure, $10,085,000.
Tn 1913, imports valued at 43,400,000 marks, and ex-
ports at 70,300,000 marks.

The Kamerun was completely occupied by a Franco-
British force February 18, 1916; area, 300,000 square

miles. In 1914, estimated revenue, $2,827,5600, and ex-
penditure, $4,315,000. In 1913, imports valued at 34,-
600,000 marks, and exports at 29,100,000 marks.

No German foreign dependency, not even (ierman
Southwest Africa, has revealed such a thorough pre-
paration for the great war as German FEast Africa.
Although the white forces consisted of only three regi-
ments, there had been organized, armed, and drilled
a native Arab and negro force of 50,000 under white
officers. Over 100 Krupp 77 millimeter field pieces
had been imported, together with several hundred
machine guns and guantities of barbed wire, engin-
eering implements, and munitions of all sorts. Fin-
ally, a great wireless station had been erected in the
Kilimanjaro, which, via the station at Togoland, on
the other side of the continent, could communicate
with Berlin.

So elaborate had been the German preparations
that the Allies could -do little during the first year of
the war., With the conquest of German Southwest
Africa completed, however, the army of the Unjan

e German Empire.

of South Africa was released and preparations were
made to reduce the vast territory by investing its
most populousﬁand civilized regions.

To Generals Botha and Smuts, assisted by British,
Belgian, and Portuguese staff officers, is due the
comprehensive plan of offense which has finally been
crowned with victory. The army of the Union of
South Africa was sent by water from Cape Town to
Mombasa, on the British East African coast, the ter
minug of the railway which runs southeast almost
parallel with the frontier, from Port Florence on Vic-
toria Nyanza. These troops, who numbered 25,000
white veterans, were under the command of General
Jan Christian Smuts.

In the middle of December, 1916, General Sir Hor-
ace Smith-Dorvrien, relieved in the previous July by
his own request from the command of one of the six
British armies under Sir John French in Flanders,
was sent out to take supreme command. Ill-health,
however, soon compelled him to give up, and the chief

“command was again offered to General Smuts, who

accepted it, with the rank of Temporary Lieutenant-
General,

General Smuts, born in 1870, was educated at Stell-
enbosch and Christ's Church College, Cambridge. By
profession he is a lawyer; as one of the Boer leaders
against the Dritish iw 1890 he revealed great military
talent, which was later shown in the manner he help-
ed to put down the Boer rebellion in the Transvaal
and in the victorious campaign under General Botha
in German Southwest Africa. He was then Minister
of Defense in the Union and Colonial Secertary to the
Transvaal.

Sir Horace had done little beyond consolidating his
fories along the northern frontier and attempting to
drive the Germans from positions they had actually
secured in British territory near the Port Florence-
Mombosa Railway, in the vieinity of Moshi.

The plans finally put into execution by General
Smuts consisted of three columas operated by himself
from the Port IMlorence-Mombasa Railway (1) against
Kondoa Irangi, a highway june¢tion 85 miles north of
the Central Railway; (2) against Wilhelmetal and
the Moshi-Tanga Railway, and (8) against Nguru
Hills section, between Kondoa Krangi and the coast.

The ultimate objective of these columns was to be
the Central Railway. Meanwhile, 4 Belgian column
under General Tombeur was to operate southeast
from the Belgian Congo and gain possession of the
western end of the Central Railway, and later form
a junction with a column under General Northey,
which would advance from Rhodesia no¥thward, re-
covering the northern shores of Lake Nyasa and cov-
ering the eastern shores of Lake Tanganyika and
the territory hetween them. The Portuguese were to
hold the line of the Rovuma River in the southeast.
The fleet was to assist the land forces in capturing
the coast towns.

These plans have heen, carried out, integrally,
though their execution took far longer than was ever
dreamed of and involved heavy losses in men from
fever and dysentery. Smuts himself, a few months
ago, when the campaign had been virtually won and
the Germans split up into guerilla bands, was stricken
down with fever and had to return to the Cape. He
is now a member of the War Council in London.—The
Montreal Gazette.

THE CHRISTMAS HOLIDAYS.

I'or those contemplating a visit out of town this
month the Grand Trunk Service offers every advan-
tage.. The well known and popular International
Limited, leaving Montreal every day in the year at
10.15 in the morning, is a train of superio} service and
appreciated by™ll experienced travellers. The route
of this famous flyer is via Brockville, Kingston, Belle~
ville, Toronto, Hamilton, Brantford, Woodstock, Lon-
don, Detroit and Chicago. Double track all the way.
Full information as to train service, rates, etc., to
all other points on application at Grand Trunk City
Ticket Office, 122 St. James Street,.corner St. Fran-
cois Xavier. : -

I\{\ew York Shipbuilding Corporagion, by end of
1917 will have completed 21 ships, averaging 6000
tons each, worth approximately $715,000, per shi'p or
$15,000,000, for total. The Company will carry over
into 1918 contracts agsregating 154,000 tons,

,Milliﬁg and Baking Tests'of ﬁfe :

Ditferent Grades of this
Year's Crop

Milling and baking tests upon average samples of
the different grades of wheat of this year’s crop as
supplied by the Chief Inspector have now been com-
pleted by the Dominion Grain Research Laboratory,
Winnipeg, and the relative values can be juﬂg\od from
the following tables. It will be noticed that com-
paratively small differences only.are to be obsérved
in the quality of the flour from No. 1 Hard, 1
Northern, 2 Northern, and 3 Northern. The color
-of the flour from No., 4 is practically the only
peint of difference as compared with the higher
grades. The volume, _texture and general  ap-
pearance -of the loaf is good, but the color has a
slightly gréyish cast. The loaf from grades No. b is
a little smaller than that from No. 4, and the greyish
color of the flour is more pronounced. While it must
be admitted that the flour from No. 4 and No. 5 is
of a distinctly lower baking quality than that pro-
duced from the higher grades it should also be re-
membered that there is no evidence that any real
differences exist in the nutritive value of the flour'
from the different grades when milled in the pro-
portions shown in the table. Every endeavor was made
to mill the flour to approximately the gsame degree,
and that this has been accomplished is evidenced by
the ash content which is very nearly the same for
each grade. It is not to be supposed that these fig-
ures represent the actual yields which would be
o.btai'ned by a commercial mill since undoubtedly these
could be increased two or-three per cent. They do
indicate, however, the relative amount of flour obtain-
able from each grade. As to their accuracy, it may
be said that they are the average results of a large
number of millings, all in close agreement, The yield
of flour is reckoned on the commercially cleaned wheat'
and re-calculated to a basis of 13.5 per cent moisture
for both the wheat and the flour.

Milling Results on Average Samples of Grades’
1917-18 Crop. -
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Grade. Lbs. P.c. P.c. P.c. P.c. P.e. Pe
No. 1 Hard 68% 03 275 20 722 0.0 .51
No. 1 North. 3 1.1 274 2.2 71.0 0.5 .54
No. 2 North. 62 1.0 283 24 70.0 0.7 b4
N(). 3 North, 63 1.5 264 24 70.9 1.2 .b4
No. 4 Wheat 63 2.0 288 1.9 68.2 1.0 .56

No. 5 Wheat 62 2.5 304 3.0 66.1 1.0 .56
Baking Results on Straight Grade Flour, 1917-18

Crop.
Absorp- Loaf Gen. ap-
tiont volume Tex- pear-

Grade. c.c. C.C. Shape? Color3 ture3 ances
No. 1 Hard 65.0 1620 50 90 90 89
No. 1 North, 68.0 1650 .50 88 88 90
No. 2" North. 67.0 1590 49 86 86 90
No. 3 North, 65.5 1550 47 89 88 88
No. 4 Wheat 68 1590 45 82¢ 88 86
No. 5 Wheat 69 1550 45 78x 84 84

1Absorption denotes the amount of water, cubic cen-
timetres, necessary to add to 100 grams of flour to
make dough of normal -consistency. .

2Shape measurement is a ratio of extreme width
of the loaf above the edge of the pan to the extreme
height above the edge.

3The difference in Color, Texture and General Ap-
pearance are expressed by an arbitrary scale in which
100 would denote normal color, texture and general
appearance.

*Grey. xVery Grey.

It is of interest to note that the baking quality of
the bread from this year’s crop as compared with
last year’s is very high, and the differences found
between the values of the higher a\'nd the lower grades
is much less marked,

GOING AND WENT,

Some years ago there was a Mr. Going in the fire
insurance business. - He was pushing the Shawnee
Fire of Topeka. After Going got through, 'the
Shawnee was gone. Now we observe th&re is a M
Went working as special agent of the Firema;m of
Newark in the mountain field. He used to be with
the Newark Fire, but as is apparent, went away from
it. Can you think of anything more indicative of a
couple of hustlers, say for life insurance, than a firm
of the name of Going and ‘Went 2Insurance Registes,

December 18, 1917.
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'Big. lusmess Story of the

How Amencam steel master saw Kltchener and booked the
.British Empire : '

The full inside story of how Charles ‘M. - Schwab
rushed to London at the ‘opening of the war, inter-
viewed Kltohener, and booked war orders which - to-
taled $300, 000,000 within two’ years, and of how Kitch-
ener made Mr. Schwab gign an agreement not to part
with the control of the Bethlehem 'Steel Works, is
told in ‘the nmew issue of Forbes Magazine. Inciden-
tally the interview was interrupted by a telephone
call which annoyed Kitchener yntil he found it was
from -a high officer in Belgium who was telephoning
while under fire on the battlefield,

The article reveals that before the loudly heralded
German feat of sending the submarine Deutschland
across the Atlaantic under its own power, Schwab
had built no fewer than twenty submarines and sent
them to the Baltic, the Mediterranean and the British
waters under their own pbwer. And more have gone
since, i "

Very early in the war, the article discloses, Mr.
Schwab was offered $100,000,000 for his interest in
Bethlehem Steel.

Another fact brought out is that Bethlehem has to-
day on its books United States Covernment orders
totalling $600,000,000.

Extracts from the article, which is written by B. C.
Forbes, editor fo Forbes Magazine, follow:

When Lord Kitchener was made British Secretary

of War, one of his first important acts was to dis- *

patch an S O S cablegram to Charles M. Schwab be-
seeching him to hasten across the Atlantic for a con-
— ference.

Hastily ordering a trunk to he packed, Llrf. Schwab
made a dash for the White Star ILine’s pier and climb-
ed aboard the giant Olympic, on October 21, 1914,

Six days after leaving New York the Olympic was
near the Irish coast when Captain Haddock received
a momentous message. The Audacious—the pride of
the British navy, the new superdreadnaught which
had been built at a cost of $16,000,000 and carried
guns which could outshoot Germany’s best by several

mines and had won the blue ribbon of naval gunnery— -

had, the message disclosed, met with a terrible mis-
hap and threatened to founder with her crew of al-
most a thousand bluejackets. Captain Haddock
steamted straight for the wounded Audacious and, by
brillian seamanship, rescued the sinking dreadnaught’s
entire crew. \ .

At nightfall the passengers on board the liner saw
A tremendous flash out at sea, heard an unearthly roar
--and knew the Audacious had blown up,

Lord Kitchener meanwhile was mpving heaven anu
carth to have Schwab brought to London without a
roment’s delay. Strict orders had been given that no
onc be allowed to leave the Olympic and, as a matter
aof fact, the liner lay, isolated in Lough Swilly from
October 27 to November 2. Se anxious was Kitchener-
to see Schwab, however, that he had the admiral of
the British Grand Fleet himself go alongside the
Olympic and take Mr. Schwab off. Sir John Jellicoe
and Mr. Schwab needed no introductions, for when
Jellicoe was only a captain the discerning eyes of the
Steel master had spotted him as a coming man and
had become very friendly with him. Jellicoe rushed
Schwab part of the voyage and then Admirai Fisher
{00k charge of the completion of the journey. Schwab
was the only peson permitted to leave the liner—he
&rasforbidden to taken even his. man-servant with
him,

-At six o’clock in the evening Mr. Schwab reached
London. Without taking time_to go to a hotel he sped
direct to the War Office. 'Word had been passed to
the confidential attendants that the great Arherican
steel master and armor maker was coming, and, the
m(;ment he appeared, doors wera opened for him as
if by magic—doors that were being vainly bésieged
by hundreds of manufacturers and others, all anxious
to get the ear of the mighty Kitéhener or some other
pel;sonage in authority. .

Kitchener was ready for him.

He rose and greeted My. Schwab very cordially but
very ‘briefly. - ;

Then he motioned to” the only other chair in his
office—apart from this chair, the one occupied by
Kitchener and a large fiat-topped desk: there was no-
thing in the whole, vast room in the v'vay of furniture,
except an army bed, the only bed Kitchener's body
knew night after “night during those ‘terrible days,
for the war-lord worked literally nighi and day and -

had no time to leave his office for sleep. It was just

after the annihilation of a great part of Britain’s little
* army at the battle of the Mons and the subsequgnt re-

treat.

- Kitchener wore none of the insignia, none of the

decorations of 4 field marshal, none of the decorations

or ‘honors cenferred upon him by a grateful empire;

not even a suggestion of gold braid. He wore a suit
so plain and undistinguished that he COl{ld have been
taken for a private in the ranks;\ a private who had
been on active sex}vicq and had not had frequent op-
portunity to furbish up his uniform—Kitchener evi-
dently had slept in .his clothes,

Kitchener's countenance and deportment suggested\

that of Atlas bent under the weight of the world.
His eyes, usually so-bpight and sharp and penetrating,
Iooked tired and heavy. His demeanor was tragically
grave. He appeared to be physically bowed down by
the responsibility pressing upon hig shoulders.

Without loss of a moment, Kitchener got down to
business.

How many shélls could Schwab supply—a million?

Yes, Schwab could turn out a millfon.

How long would it take—how quickly could they be
shipped? -

Ten months,

Good. How about guns?

Yes. Schwab could supply

Good. What else could Schwab provide?

Schwab told him,

Good.

‘What about prices? asked:Mr.

guns in quick order,

Schwah.

Quick delivery-was more important than any quptu-
tion of price. Get the stuff under way and he woflld
get his price, Schwab was told.

It was war times and was not his company entitled
to a war profit, suggested | ;‘shwab.

Certainly. - * ¢ 4 : -

It was to-be a long titanic¢ struggle, Kitehener con-
fided. He counted upon it lasting five years.. (A
prophecy to be fulfilled?) He realized very fully that
Schwab’s was the only hnge free ordnance plant in
the world, and he was anxious to have Mr. Schwab’s
pledge that control of Bethlehem would not be sold as
long as contracts were- being filled for the British.

‘Would Mr. Schwab sign an agreement to that effect?

“B-z-z-z went the telephone on Kitchener's desk.

A look of annoyance flashed across his counten-
ance. Who had dared interrupt him in the midst of
so vital and so pressing a conference when ‘every mo-
ment’'s delay heightened -the danger of disaster?

“Eixcuse me,” said Kitchener, picking up the re-
ceiver with a jerk.

Schwab sat in silence,

Kitchener began Then his
He listened attentively for a moment
gave instructions

“Yes, vyes,” sharply.
voice softened.
or twb, asked several questions,
and then hung up the receiver.
“That,” he said by way of apelogy to Mr.
“wag a call from Belgium. The officer was under fire
He was speaking direct

Schwab,

while he was talking with me.
from the battlefield.”

The war lord made a gesture, dismissing that sub-
ject, and looked squarely at Mr. Schwab for an answer
to the request that he put his signature to an agree-
ment not to part with control of Bethlehem Steel.

Controt of Bethlehem had been valued by certain
other interests—not British—as being worth to them
$100,000,000. That sum was offered Schwab for his
Bethlehem holdings. Here he was being asked to
sign a solemn compact to refuse $100,000,000 or any
other number of millions of dollars without any mone-
tary compensation. Did Schwab hesitate to cast aside
the $100,000,000? Not for a moment. .

He assured Kitchener he would sign such an agree-
ment—and sign it he did. #

The miracles Schwal: then and has ‘since wrought
constitute a chapter without parallel in the whole his-
tory of the world war.

Not only was every contract entered into with
Kitchener filled and filled suceessfully ahéad of sched-
uled time ,but instead of furnishing a million shells in
ten months, Schwab’s plants were developed so ex-
traordinarily that by and by the output reached a mil-
lion "shells every month,

Within two vears froin the day Kitchener and
Schwab had their first memorable conference the
Bethlehem works had supplied Britain with $300,000,-
900 worth ‘of war materials, an achievement. never

“‘low Canadian, Bonar Law, and Lloyd George to-

matched by any other industrial plant.
¢ One of Mr.. Schwa.b's most cherished possessions,

one which he would not exchange for millions of dol-

lars, is a letter from Kitchener in which he conveys
~to the steel master the thanks and gratitude of the

Brmsh Emplra for the services. he had rendered it
" at._the most critical period in its history, and begs :
‘that this expression of gratitude be conveyed by
Mr. Schwab, not merely to his executive assoclatés,
but to the thousands of workers whose hands had pro-
duced the materials which had contributed so valu-
ably to preserve civmzatlon.

* When Germany, and indeed the whole world, was ik
acclaiming the feat of the German submarine which \ ' i
: erossed the “Atlantic under her own power, one man
had to indulge in smiles. Th newspapers, both in
Europe and America, hailed Germany’s feat as an
unprecedented triumph in submarine construction and f
seamanship. To think that a submersible boat has <y ‘
been able to cross the Atlantic under her own power— i
It was almost unbelievable. &

Why was Mr. Schwab moved to quiet laughter? }

He had built and sent across the Atlantic before
that time under their own power no fewer than twenty
submersibles! ’

And others have crossed since then, some going to
the Baltic, some to the Mediterranean and some to I
British waters.

Something like $100,000,000 is being spent by Mr.
Schwab in extending his various steel and shipping
plants on the Atlantic and the Pacific coasts.

To-day Bethlehem has on its books demestic Gov-
ernment orders totalling $600,000,000,

LORD BEAVERBROOK. . -
During the  debate in the FHouse of Lords
at Westminster last week, which resulted in
its unanimous adoption of a vote requiring that i

in the case of every peerage conferred on per-
sons outside the royal family, or save for naval and
military services, an official public statement sholild
be made by the Prime Minister giving the reason for
the grant of the honor and an assurance that there
had been and would be no payments to political party
funds in connection therewith, “‘the name of the Cana-
dian born Lord Beaverbrook was mentioned. But
while the debate and the vote furnished an incon-
trovertible admission that peerages have been repeat-
edly sold by the government of the day in return for
large contributions to its party funds,. it is hardly
fair to charge Lord Beaverbrook with having paid i
money for his coronet. It came to him in a differ- y
ent fashion, namely, as a sort of brokerage fee. 7

Lord Beaverbrook got-his peerage for the part he ‘g
played in the bringing into existence of the coalition /
government in the summer of 1916. There was a very
critical moment in the summer of that year when the i
Asquith Liberal administration seemed doomed to g0 {
under. It was then that Lord Beaverbrook, who had
only recently received a baronetcy, brought his fel-

gether, which resulted in the formation of the coali-
tion government,

Again, when Asquith resigned and Lloyd George
formed his administration, it was Sir Maxwell Aitken
—as Lord Beaverbrook was then—who undertook the
somewhat delicate task of assuring to Lloyd George
the support of the leader of the Unionist party, name-
ly, Bonar Law, now the Chancellor of the Exchequer.
The result was that Aitken was transformed into Lord
Beaverbrook and transferred from the lower to the
upper house in January last, \

Lord Beaverbrook, who was a financier and a com-
pany promoter in Canada, where he fell foul of the
late Sir Sandford Fleming of the Canadian Pacific
Railroad Company, has always been a Bonar Law
man and a champion of the cause of his fellow Cana-
dian. .

For when Arthur Barlfour, some time before the
war, resigned the leadership of the Unionist party
and the successorship lay between Austen Chamber-
lain and Walter Long, it was “Max’” Aitken who,
possessed of Transatlantic quick-wittedness and clev-
erness in political wire pulling, originated and engin-
eered the coup by which Bonar Law was, to the
amazement of every one, put forward and accepted as 7 i
a compromise candidate. . @

Bonar Law has not been ungrateful and Lloyd -

George has-also been keenly alive to the value of the

support which he received from that quarter, This -

has been shown by the fact, that “Max"” ‘Aitken re-

ceived, in turn and at short Intervals, first a knight- =

hood, then a baronetcy, and, last January, a peerage, g S
He was born in New Brunswick, asg a younger son of =
the late Rev. William Aitken, a’ Presbyterian minister
there —By La Marqu:se de Fontenoy in The (‘hxcago
Trlbune, ;
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Canada’s Trade in November

November exports of Canadian produce were valued
at $187,315,515, and the excess of exports over im-
ports amounted to $114,607,076, new high records for
any ri)unth in the history of the Dominion. The best
previous showing was that of July last, when exports
were about 177 millions, and the excess of exports over
fmports about 87 millions.

The heavy outward movement of ;:rixin and manu-
factured articles were responsible for this great ex-
pansion of export trade, Agricultural exports alone
reaching the total of 78 millions, the highest ever re-
ported for any month; the total of manufactures was
considerably below thé previous record, but still high
at nearly 68 millions, There was some expansion, too,
ifn the minor classifications, chicfly animals and their
prndul'(n

Imports were the smallest in any month since 1'eh-
puary. The decrease being largely due to the fact
that manufacturers cannot secure raw materials in the
United States,

YEAR'S RESULTS.

The trade results for the eleven months to Novem-
7 ber 30th exports total $13,99,018,936 and the excess of
exports over imports to $455,619,369, the latter com-
paring with $262,957,000 for the same period in 1916,
$115,980,000 for the same period in 1915. In the same
eleven months of 1912 (here was a balance against
Canada of $281,123,000.

Eleven moaths' figures to November 30th in each
of the calendar years, as taken from The Gazette's re-
eords, show the following comparisons:

Eleven
monthsa.
1917 ., .. .. $1,399,018,000 $943,499,567

DBalance.
$455,619,369

lixports. Imports.

1916 .. .. .. 961,666,000 698,709,000 262,957,000
1915 5o o6 e 521,963,000 405,973,000 115,980,000
Y904 o 56 6 312,098,000 450,922,000 108,824,000
1913 s o 4 380,410,000 614,057,000 — 233,647,000
1912 i in 53 303,320,000 H84,443,000 -—— 281,123,000

+ IIxcess of exports.

—lixcess of imporss.

As usual, the figures are hased on exports of (‘ana-
dian produce only and imports entered for consump-
tion, with gold exports and imports excluded.

The favorable bhalance of $114,607,000 for November
compares with §36,868,000 in the same month last

year. Exports increased nearly 80 per cent in va-
lue, largely no doubt because of increased prices rath-
er than increased volumpe, while imports were virtual-
ly stationary. Comparisons for November since 1912

follow:

Nov. Exports. Imports. Balance.
1917 .. .. .. $187,315,515 $72,708,439 -+ $114,607,076
1916 .. .. .. 109,558,000 72,690,000 - 36,868,000
1915 o0 os .. 92,931,000 45,217,000 -+ 47,714,000

1914 ., .. .. 42,872,000 31,552,000 + -11,320,000

1913 .. .. .. 57,762,000 50,202,000 - 7,660,000

1912 ., .. .. 43,781,000 59,318,000 15,637,000
NOVEMBER DETAILS.

As already noted, grain and manufactures were the

principal factors in record-breaking exports for No-
vember. In the usual official classification the ex-
ports compared with those for November last year and
October this year, as follows:

Nov.,, . Nov., Nov.
1917. 1916. 1917.

Mine ws we w5

IFisheries. .

$6,879,290 $7,026,024 $7,668,525
4,315,983 2,600,021 3,744,367
5,438,670 5,172,272 4,900,739
Animals .. .. ., .. 23237,442 13,603,193 18,679,265
Agriculture .. .. .. 77.961,781 36,789,632 45,504,815
Manufactures .. .. 68,947,268 44,119,094 74,419,973
Miscellaneous. .. .. 535,181 248,714 176,060

Totalg ™ . .. $187,315,515 $109,5658,950 $155,093,744

The second half of the year is establishing large

Forest.: is i a5 s

sains over the first half, and pru];ahly the December
return will be but little inferior to the returns for
the past few months.  Exports and imports by months
show:

1917, Iixports. Imports. Balance,

January. $99,106,259 $72,323,074 + $26,783,185

February 68,224,383 68,030,469 193,914
March.. 122,415,312 102,335,886 + 20,079,426
April .. . e 65,145,449 86,807,809 — 21,662,360
May.. .. .. .. 149,057,236 107,596,379 + 41,460,857
June. oo we we 116,285,841 97,515,067 + 18,770,774
daly. v se s 177,866,148 . 90,181,695 -+ 87,184,553
August .. .. 146,387,586 ° 91,931,009 - 54,456,677
September 112,621,462 75,893,364 -+ 36,728,098
October .. .. 155,093,744 78,176,476 + 76,917,268

November . 187,315515 72,708,439 114,607,076

Total .. ..$1,399,018936 $943,489,567 I 455,519,369

U.S. EMBARGO REMOVED FROM
OLEO-MARGARINE.

Ottawa, December 120

The IFood Controller has received telegraphic advice
from o representative of his office who has been in
Washington, stating that he delivered personally to
the War Trade Board Mr. Hoover's order releasing
75,000 pounds of oleo-margarine for expo-tation to
Canada,  Other licenses will be issued by the United
Stateys authoritics, so that there should be no further
difficulty with regard to the supply from across the
fnternational houndary.

In making this announcement, the Food Controller
gtated that the embargo which delayed the importa-
tion of oleomargarine was not imposed by his office,
but by the War Trade Board of the United States.
Representatives of the Food Controller have heen do-
ing their utmost to secure removal of the embargo
and theip efforts have met with complete success.

Latest advices from the Allied countries, and par-
ticularly from Great Britain, show a steadily increas-
ing demand for butter far exceeding the available
supply, so that Canadian dairymen have absolutely
nothing to fear by reason of the appearance of oleo-
margarine on the Canadian market.

Applications for licenses for the importation of oleo-
margarine should be made to the office of the Veter-
inary Director-Ceneral, Department of Agriculture,

Cttawa.

SPECIAL LICENSES ISSUED.
. . Ottawa, December 15,

Canadian shippers and merchants are reminded by
the export branch departments of the Food Control-
lers’ office that the United States authorities will is-
sue, through their customs service special licenses
covering all “shipments from one point in Canada to
another point in Canada, which may pass through
the United States en route.”

The effect of this is that if goods are cunsignv:l
say, from Montreal or Toronto to Winnipeg or Van-
couver over American railroads, they will go through
from the United States as they would in bond

TIMBER PROFITS 1IN QUEBEC.

The world-wide advance of timber hasg benefited
the people of Quebec, as is shown by a cqmparisnn
of timber sales conducted by the Quebec Government
last month and those held 14 years ago. -

In 1900 the average price received by the public
treasury for timber berths was $111 a square mile. In
the following year it was $138 a square mile. In
September, 1917, the bids averaged $440 a square mile,
one substantial tract going at $1,000 a square mile.
The enormous advance does not represent a specula-
tive value because the purchasers were industrial
companies intending to turn the forest growth to mdte
or less immediate account.

Last year no less a sum than $1,683,000 was taken
by the Quebee Government as forest revenue, and this
paid o great part of public administration, road con-
The year before
Confederation, Quebec took from the lumber indus-
(ry a net total of $294,000. In 1866 this had risen
to §630,000, and hy 1905 was $1,280,000.

struction, public buildings, ete.

BOOK REVIEW.

By HOWARD S. ROSS.

Mitchell Kennerley, publisher of New York, has
Just issued “A Modern Iurgatory,” by Carlo De
If'ornaro ($1.25.) .

Six years ago, Mr. Fornaro, well known as a
journalist and artist, spent a year in the New York
Reformatory on Blackwell's Islang under sentence
for criminal libel against the late President Diaz.
His prosecution was -unique in the records of Am-
erican Criminal Courts, being the first instance in
which the ruler of another country sought the aid of
an American Court for such redress.

In this volume Mr. Fornaro gives a®remarkable
picture of his prison life,

The author was born in Calcutta, British India,
in 1871, of Swiss-Italian parents and studied archi-
tecture .in Zurich and painting in Munich. Later
when his talent for caricature was recognized he
turned td a newspaper career,

Surplus of $44,234

Dominion Commercial Travellers’ Association
Had Most Successful Year.

The Dominion Commercial Travellers"Mutual Bene-
fit Society made the best showing since 1893 at the
annual meeting held at the Board of Trade Build-
ing here on Saturday afternoon. There was a large
attendance and general approval of the reports fur-
nisﬁed by the)treasurer and the retiring president,
Mr. M. Salomon. The effects of the war were appar-
ent in the reports, and Mr. Salomon pointed out that
40 members had engaged for active service since the
beginning of hostilities. Of these two had been kill-
ed in action, three died of wounds, one died of ill-
ness in Canada and one of pneumonia wh.ile training
in England, and three had returned, leaving 30 still
on active service.

In his annual address, Mr. Salomon pointed out that
for the first time since 1913, they were able to report
a smallr balance to revenue account, while the pge-
vious year had been marked by a deficit of $302,
During the year 44 applications for membership had
been recoive'd, of which eleven had been rejected for
medical causes, making the present membership 1,-
285. During the past year 74 members had dropped
out, and, while their absence was regretted, it had
somewhat reduced liabilities, as many of them were
over the age limit.

During the year 24 members had died, including
several who had been members since the inception of
the society. Mr., Salomon urged that as it was a
mutual society its success depended upon every mem-
ber doing his utmost to increase the membership and
asked that each try to bring in at least one addi-

tional member during the coming year. )

The treasurer, Mr. F. S. Cote, dgalt with the satis-
factory sum transferred to the reserve account, par-
tially due to increase in revenue and the fact that
the number of deaths was five less than in the pre-
vious year. The amount to the credit of revenue
was left at $3,790, the'largest surplus c.nce 1893. Dur-
ing the year the hoard had subscribed for $2,000 Vic-
tory Loan Bonds maturing in 1922.

Both the president's and treasurer’s reports were
unanimously adopted, each being congratulated on the
excellent showing for the year.

OFFICERS ELECTED.

The following officers were elected by acclama-
tion:—President, Wm. J. Joyce; vice-president, W. N.
Ahern; treasurer, I, 8. Cote; past president, M. Salo-
mon. Board of Trustees—David Watson, Maxwell
Murdock, Romeo Brosseau, Charles Roberts, P. H.
Burns, Louis J. Decelles, J. McLellan, S. S. Woodward,
J. E. Lyall and E. A. Corcoran, with Mr. Chas.
Giurd, as hon. president. »

After brief addresses by the incoming president, Mr,

W. Joyce, and Messrs, Charles Gurd, Max Murdock -

and others, the meeting closed with the National
Anthem.

SOME GIFTS TO HALIFAX.

Financial and other institutions continue to come
forward with generous gifts for the sufferers in the
Halifax disast‘er, .

The Atlantic Sugar Refineries at St. John, N.B.
in order to alleviate the suffering of the people as
much as possible, despatched a full car of sugar from
St. John,

The Royal Bank of Canada, which has its headquar-
ters in Montreal, donated $50,000 to the sufferers in
the disaster as a token of the very direct sympathy
of the Bank with Halifax. Previously to 1901 the
Royal was the Merchants Bank of Halifax, Its busi-
ness has broaded out since then, successive
;}bsorptions of smaller institutions ® have made it
not only onre of the largest banks in Canada, but an
institution with a far flung system of branches out-
side of Canada. But the removal of the head office
to Montreal has not impaired the bank’s lively interest
in business in the Maritime Provinces. Two of its
directors are Halifax men and many of the leading
men of its staff also corhe from the Maritime Pro-
vinces. -

Another donation inspired by the same feeling is
$5,000 from the Phoenix Assurance Co., Ltd., of Lon-
don, which company owns the Acadia Fire Assurance

Co. of Halifax.
s
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. o el > - THE MARQUIS D'ALHUCMAS, the new premier

: “ : R # X g of Spain, is pro-Ally in his sentiments. As a mate

: MCHthHEd i ln D espatChes ter of fact he is regarded as a partlcu}arly close friend

‘ s ‘ : e : £ of France, as it was through him that ¥France and

‘ : —— Spaln negotiated the Moroccan Treaty in 1910, a

: .C. — Blood - Si N o i be treaty which removed many long standing differences

CO::::'RYH:I':'Lg‘::::lngbi:;:ksennssg' K.T!c the sixth o AERUNIDNS TARIER, s s between the two countries. The new Spanish premier

H 5 » ! mterested\in the condition of Sir Alexander Napier, is an authority on Morocco. He is a lawyer by pro-

son of the famous novelist, has just been daPDO‘l:;; Wwho was recently dangerously wounded while Serving  fession, specializing in his younger days in millatry

:x‘ljar(x:;’?'::::i:z :’::EZZ:; ?: ;:zm(:::n:’ rfiz:e 0;;- Jegal With the Grenadier Guards in France. His step- ;’:;ﬁi:;dec'c‘;:» ::ds;: h:he }II’:‘“:;!S’&:;‘;:‘;":“ (;Zvetrl;i

circles in London, but. since the war he ‘has devoted mother was the only d.aughter of H. W. Austen, of Sabtings: 56 sl Mine-bacie MIKLEL o Pt ot

all his talents, which include public readings, on be- Montreal, formerly Chief Justice of the Bahamas. fairs, and then acting as the Sontiad Ambasshior

half of war rellef funds. Dickens was educated at 6 Wik a- 15 iy UiighE D the Rrals S trie

Cambridge. ’ his country into active participation in the war om
’ the side of the Allies.

The young man is head of the jumior branch of the
great Scottish house of Napier, a. name intimately

: assoclated with the history of Scotland. As a matter-
LT.-coL. J. R. MOODIE, who hag been elected to  of fact, the family name goes back to the time of

the Board of the Southern Canada Power Company, XKing David the Second of Scotland, -
is president of the Pominion Power and Transmis-

SIR MACKENZIE BOWELL, who died at his home
sion Company of Hamilton, and one of the leading in Belleyille, was Canada’s Grand Old Man. Sir Mac-
capitalists of that Ambitious - City. Col. Moaedie  is MR. W. C .HAWKINS, who has just been electea Kenzie would have been 94 on the 24th of this
also president of the Eagle Knitting Company and president of the Southern Canada Power Company, month. His career in Canada is an incentive to the
a director of the Imperial Cotton Company. In con- is an American who made a big name for himself poor boy who believes that he hag no chance. As
nection with his textilé activities it is worth noting as a public utility expert south of the line. Some a lad he entered a newspaper office as the printer's
that Col. Moodie was the first man 1n Canada to use fourteen years ago he came to Canada to take over  devil, becoming in turn its editor and eventually its
electricity. in connection with a spinning mill.- This the management of the Dominion Power and Trans-  proprietor. While still retaining his interest in
policy was ridiculed at the time, but to-=day it is gen~ mission Company of Hamilton, and. its phenomenal  journalism ang editing his paper, the Belleville In-
erally admitted that Moodie has one of the best success in the intervening'years is a tribute to his telligencer, he found time to take a very keen-interest
fquipl)ed mills in €anada. Outside of his interest ability. The Southern Canada Power is a growing  in political affairs, becoming in turn a Member of
in textile matters, he was ga former head of the Cam-

) concern, and under Mr. Hawkins' management will Parliament, a Cabinet Minister in a half dozen Qif-
eron Highlanders in Hamilton, undoubtedly achieve marked success,

ferent governments, and later Premier of the Do-
- minion. In the troublesome days preceding 1896 he
- SIR BRIEN COKAYNE, who was recently elected resigned office and became leader of the Conservative
overnor of the Bank of England, has for the past i " il=-
three years of war stress and co,xnplicated finance, DAVID STEWART, for nearly half a century con- :zm?ez:;:ht:;ssf:rc:rantz;elleI:loli:etfaritlirfz:is“;e:?m:aol'
been Deputy Governor of the “Old Lady of Thread- fidential advisor and personal friend of the late Sir h & . it i } till
needle Streei.” Sir Brien is 4 .business man, a mem- William Macdonald, diea last weex. Mr. Stewart t ‘.5 more‘ a(ftwe :”}ﬂmema"y'd“t e sdld ’:
ber of the mercantile firm of Anthony G'ibbs ana Pecame associated with the late Tobacco King short- 'ame.d hxs. JO‘_)ma stie °°"“e°‘.‘°: and appea;e a ;
Sons. It seems particularly fitting that this partner !V after the American Civil War, at the time being |1 his e.ddton? rooms. A[?&rt ro{m Jt')ur;a lSl’]n *n
In the firm of Gibbs and Sons should be the Governor the only mun in the office. As the business grew rtis pa:(rha.r]ner{ atry d:t;es. Slrh M?)CI enzxeo (;)wel was
of the Bank of England as five generations of Gibps' 115 responsibilities increased, until he becime Sir VLV Keenly nterested in the Orange Order.
have been associated with the control of the Bank William’s right hana man.  On the latters death
< R . : a S @ to the
of England, either as directors or governors. The - Y&r Or so ago, the business was transferre
firm have business connections ip practieally every. Stewart family. David Stewart, however, did not JOSEPH RAMSEY, Jr. — The name of Joseph
part of the world, and are regarded as among the IOME survive his old employer and friend. The late Ramsey, Jr., was mentionea among a number of
highest principalled among England’s many splendid M. Stewart was a recluse, in this respect being very Prokers at the Waldort a few evenings ago, when
business houses. It is now stated that Sir Brien much like Sir William. He was a shrewa observer ©0n¢ of them casually remarked that Ramsey “made
Cokayne is to reorganize the Bank of England along ©°f Mmen and movements, but found his gre

atest pleas- the last blunder” and thereby sank into oblivion.
more modern lines. This has probably been made Ure in books and in antiques, Some of tie younger generation, who did not under-

. stand the allusion, made further inquiries and the
necessary by the exceptional conditions brought . i 7

following recital resulted: The most-talked-of rail-
about by the world war, .

——

BRIG.-GEN. NORTHEY, who has just completed '0ad President in the United States ten or twelvg

S 4
W. B. MIEKLE, who has just been elected to the !he conquest of German Fast Africa, came into YRS ‘150’ was SJusenf anse}: o PR B Gwil
presidency of the British-Arlnerican Assurance Com- Prominence since the outbreak of the present war. 5 the “man who made the Wabash. In the early

pany and the Western Assurance (‘,ompany in suec- Before that he opcupied minor posts and low rank, se'venli(;s - b(’egan to Dl ::axlroads i-n . Alleéhﬁny
cessit _to the late W, R, Brock, is a Britisher who but won promotion as a result of the excellent work mou§ta ns. ALater he conlcelved, the idea of building
has been well trained in the insurance schools of he did at fhe fighting front. At various times the & rallroad I.me eastw':.lrd ”.Ito S il sper.n
the Old Country. He began his insurance career in command of the British forces in East Africa was ™Much of hls.sl)are “me' 11.1 study of th%‘ strategic
the head office of the Scottish Commercial and was " the hands of Gen. Smuts, Gen. Sir Horace Smith- 1?.rf)bl(.>ms ﬂTiSlflg‘ fom this ldea. Older raliroaa men
afterwards for some years with the Manchester Fire DOTTien, and then Gen. Northey. As a result of their Said it ‘m:uldnt b dolne, i AWhen pen s
Insurance Company. After some experience in the SPlendid work in that inhospitable region, a. country came Ramsey accomp'ished his ‘boy]hoi)}l drt?am ‘(’.'nd
ﬁome office of that company he was sent to Cal- ©f some 384000 square miles, passed from the con- ca”’fd iheONVab'aSh Tnm. the} .S‘tee i 51)en(1;ng
cutta to take charge of their business in the far ol of Germany. This was her‘ last  remaining ?bou $3.>,00t,}(:00 " domillf. Ilé r:)t?dU‘.:lp t;.’t tt Ak
east. Some ten years ago he was sent to Canada C0lony and was defended by 50,000 native troops, ’I:ne~was‘ < m(l)ISt costly one in the United zTes.
@s general manager in Canada of the Western and 304 3,000 German soldiers. Gen. Northey’s forces 1€ nax.‘r&t‘m, 2 c_o eagv..xe o Ramsey; p.aUSEd i sen-
British-America Assurance Companies. Three years constituted of English troops, South Africans, In- temp.lauo?, and- 1.mmeydxale}y the question was fluhng
@go he was made vice-president and now becomes dian soldiers and native blacks, Northey has done 2 bim: Wh.y - “f.“ Sr:’reet T recognl‘ze
president. - He is also a director of the Canada Life xceedingly good work in spite of the climatic ang Ramsey In his later years?” and the man who had

Assurance Company and of the Imperial Guarantee transportation difficultieg which he found confront- Peen "’u“e;d I thoughts Uf' formter days answered:
and Accident Insurance Company. Mr. Miekle is ing him, COB;ZT:?S:dllih;ll?‘l-:c;}tesbh(:fldz‘f'“ ISIere;t).t l::::s:i’gglzd
egarded as one of the best authorities insurance o L . )
'_ gi" ed.'lst:me];)f he ¢St authorities on insurance —_— heads with his board of directors, and tried to wrest
matters in the Dominion,

control from George J. Gould. Ramsey made the

o JOHN R. MOTT, who addressed the Canadian Club ‘ ) . <o =
. . same mistake as Stuyvesant I ish, who fought E. H.

JOHN BARRETT, director of the Pan-American last veek on Russia,

has probably & eare re . St
: < . " : . l), ‘ppeared before Harriman for control of the Illinois Central, and met
Union, is now engaged in the task of uniting all more audiences In more countries in the world than

. the same fate,—the fate of all railroad presidents
the American Republics in an anti-German league. any other living man. For the past thirty years who oppose powerful directorates.”—Adams in Bose
Bome months ago Barrett Wwas engaged in the for- John R. Mott has been touring the worlaq lecturing ton News Bureau,
mation of an economic alliance of all the American before college students, Y. M. € A, organizations,

Republies for the purpose of supplying the world churches, and social welfare bodies. In

the course S
with food. His present undertaking is on a much

of that time he has visiteq forty-six countries, such .

targer scale, as it practically means the formation as Russia and the _Asiatic countries from four to WAR STATISTICS'
of a league that will have i‘nr its object the boy~ half a dozen times, and those nearer by as many
eotting on this continent of everything German.

Barrett is ane of the greatest living authorities on

as
a score of times. In the past lwenty years he visited Of the world's total population of 1,691,000,000,
Russia four times ard speaks with the utmost con- about 1,342,000,000 live under the flags of the Cen-
South anf Central America. He started out in life fidence of that country's ability to “come back.” tral Powers’ open enemies in the war. About 40,-
#s a journalist and after making a success of that Mott- was born in the United States in 1865, ana 000,000 inhabit the countries which have broken re-
turned to diplomacy, being made United Ytates educatea at Cornell.  For the past thirty years ne lations, and 132,000,000 are neutral, while the popu-
Minister of Siam. From there he travelled through- has been student secretary of the International Com- lation of Germany and her allies is about 177,000,000.
eut Asia, studying social and economic conditions, mittee of the Y. M. C. A. He has written a halg Of the_world’s total area of 57,000,000 square miles,
Bome sixteen years ago he was sent ag a delegate score books dealing with student and religious prob- 27,009,000 are under anti-German domination, while
from the United States to an inter-American con- lems, but it i3 as a speaker that he wields hig tre- the Germanic Allies control only 5,000,000,
ference in Mexico, and since that time has been mendous influence over the world’s . student hody.
going up and down the various Southern and Cen- Mott has often been described as the most powerful
tral. Americap Republics studying their particular  orator in the world, his great influence over his FIRST MENTION OF JERUSALEM.
problems and bringing about a better understanding

audiences-coming from a thorough mastery of his
between them and the United States. Ag head of the subject and a deep-rooted conviction in the cause

Pan-Ameri¢an Union he wields a tremendous influ- he upholds. His address on Russia was Qne of the
eénce, a pow¥er which he is now exerting against (ler- most enlightening and interesting ever giv
many. this city,

The earliest hjstorical notice of the existence of
Jerusalem, the capital city of Palestine, appears in
en in the Amarna Letters, of the date B. C. 1400. At this
_ time the city was garrisoned by Egyptisn troops,

.
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THE VALUE OF 1ilSURANCE.
(Insurance Times.)

The standards of insurance journalism are higher
to-day than they cver were, and if there are insur-
ance men who undervalue the service of insurance
papers, by far the great number of the masters of
the business hold them in esteem. Insurance journals
compare favorably with any other class of trade
paper, and their usefulness is beyond question. The
preatest business on earth, and the constructive work
of that business, cannot be carried on without the
missionary labors and the supporting counsels of the

insurance press.

A MORGAN SAYING.
(Christian Science Monitor.)

At this particalar time, when holders of securi-
tics, in the United States, have witnessed values rapid-
Iy melting away, it is & good thing to recall the re-
mirk once made by J. P, Morgan, father of the pres-
ent head of the banking house of J. P. Morgan and
Co. Some one had come to him complaining of the
hard times, how stocks had declined, and how the
country generally was “going to the how-wows,"”
when the noted Lanker interrupted him, saying: “The
man who is a bcear on the [United States will go
broke.” In other words, it is unwise to become too
pessimistie, particularly when the worst is probably
pist.

ROCKEFELLERS AND VANDERBILTS.
(Wal] Street Journal.)

The following story is told of an incident a few
months ago at the summer home of John D. Rocke-
feller, Jr., at Seal Harbor, Maine. The Rockefeller
home is set back about a half mile from the main road,
and there is a private roadway to the house. The
Rockefeller children are allowed to play frecly with
the neighboring children, and one day early last fall
a little group was on its way (o pick berries. One
of the little lads, crossing the private roadway, trip-
ped in a hole in the pavement and fell. Turning io
one of the Rockefeller children, he upbraided him,
saying: "It's a wonder your father wouldn't keep
his roadway in repair.”  To which came the ingenu-
ous reply from the Rockefeller scion: “Who do you
think my father is, a Vanderbilt?”

NO COMPROMISE ABOUT BELGIUM,
(From the London Dbaily News.)

Let Germany declare her readiness to evacuate
Belgium absolutely and unconditionally and we e¢an
then face the problems that remain.  But for us
there is no compromise on this point. We entered
the war on behaltf of the independence and intergrity
of Delgium, and we shall continue in it until that
integrity and that independence are finally estab-
lished. We stand or fall together, and until the
enemy are prepared to surrender the territory they
have annexed we cannot afford to lay stress upon
our separate intervests. We have all our particular
objects to achieve, but we cannot at this stage bar-
wain openly about them without imperiling the com-

mon calse.,

LESSONS IN THRIFT.
tIargo, N. D., Forum.)

President Wilson helicves that the cost of the war

that is the Jiteral cost in money and resources, -
can be offset hy the lesson in thrifl that the Ameri-
can people will learn,  In addressing Frank A. Vand-
erlip, of the War Savings Committee, he said: “I
suppose not many fortunate hyproduets can come
af the war, but if this country can learn something
about saving out of the war, it will be worth the cost
of the war; 1 mean the literal cost of it in money
and resources. T suppose we have several times ovep
wasted more than we are about to spend.” One citizen
in every ten is now the owner of a government hond.
When the new war savings stamps are on the market
for a few weeks, it would not he surprising to find
one-half of the citizens of the Uniled States owning
stock in the Government. 1Half of the citizens will
have learned the first lesson in thrift. But it is only
the first Jesson. Americans are but l»(‘glinnin,x: the
course of instruction. Before the war ends they
may have heen changed from the most extravagant
people in the world to a race resembling the French
peasants. But it is hetter to learn the habit of sav-
ang by buying Liberty Bonds than by paying indem-
nities to Germany as I'rance was foread to do, atter

the last war

THE LAST STRONGHOLD.
(Edinburgh Evening News.)

Rightly do the commissioners point out that in the
necessary large and far-reaching reforms the land
question is tundamental, and that last stronghold of
vested interests is not even besieged yet. A few
reconnoitring -parties have been sent out by the de-
mocracy, but-a great popular army must set out to
sweep away restriction, monopoly, and feudalism,

THE WAR ON SEA.
(New York Times.)

It will be “atlong war,” Sir Eric says. That hint
should not be lost. Our ability to keep up a long war
depends on the navies, especially on the British navy.
With the submarine terror and the navies weakened,
we could not even transport American troops and
supplies to Europe. Theorists who, in face of that
fact, would risk the supremacy of the fleets on the
toss of a coin by changing the present policy for a

more ‘vigorous” one, by sending them to fight «
doubtful battle againsgt mines, would he risking the
whole war if their advice were followed.

THE STOCK MARKET TRADER.
(The Annalist.)

The trader who survives a few ups and downs be-
comes a cynical philosopher. He takes his profits as
evidence of temporary good fortune, and his losses
as part of the risk attendant upon a precarious meth-
od of livelihood. He learns to discount everything that
he hears and much that he gees. He knows that no
man is all good or all bad, and that the same thing
holds for stocks. One of his maxims is that to be
consistent is a luxury possible only to those who
have great wealth. Another is that. the public is
right in the Jong run, but wrong at the start as
finish.

A TEST OF DEMOCRACY.
(Chicago Tribune.)

TThe United States did what Great Britain feared
to do and what Canada is struggling to do. 1t put
the severest test possible upon its citizenship. The
citizenship, after three years of trying to avoid war,
after an election in whic¢h fhe avoidance of war was
the issue, not only accepted war but accepted con-
scription and did not reveal by a quiver a protest of
consequence,

This demonstration of uncomplaining conformity to
national necessities, however disagreeable, was one
upon which the future of an enduring republic may
be safely rested. It was proof of the fundamental
soundnesy upon which wise leadership may build the
most powerful democracy of the world.

ILLUMINATING THRIFT.
(Rocky Mountain News.)

Thrift has not appealed to the American peopic
as an inspiring slogan. We have listened rather wear-
ily to the exhortations of the past to lay by, to
save, to curb extravagance. But the war is illumin-
ating thrift. The subject becomes interesting. Ima-
gination quickens it. We see it as & means to victory
and peace. The thrift propaganda of the first and sec-
ond Liberty loans should be made a continuous fea-
ture of war time. Let the good work be followedsup.
There are millions of our people untouched by it yet.

We will need the savings of all to finance this great’

struggle, and as a recompense we will have inculcated
a habit that through generations to come must serve
the happiness and welfare of the nation,
BIG AND LITTLE HOARDERS.
(Omaha World-Herald.)

Hoarding is not confined to the class generally
accused of it, the big speculators. The general public
has largely engaged in it. It is a matter of common
knowledge, especially in the East, that housekeepers
have stocked up far beyond their immediate needs.
If it had not been for that, there is little doubt that
the recent enormous crops. would have resulted in
much lower prices than now prevail. The moment
a scarcity of any article is announced, however pre-
posterous the basis, it seems that a large number of
people start hoarding. These hoarders are as much
to blane as the big speculators. When it comes to the
“wickedness” of hoarding, causing scarcity and high
prices, these small hoarders are just as “wicked” as
the big speculators. There is plenty of everythiny
in the United States and there !¢ na xzason for hcard-
-ing by anyone,

e e i

-

p THE INVESTING PUBLIC.
(Boston News Bureau.)

Ninety people out of 100 believe their path in life
would be_easy if they had millions to invest, yet
less than 10 per cent—some people. say less than 1
per cent-—are competent investors.

Every rich man's estate shows about 150 invest-
ments and not 10 per cent of successs. The biggest
estates in this country show longer lists of failures
than of successes.

LEAVES WORTH SAVING.
(Louisville Courier-Journal.)

In this period of general economy and of war gard- b

ening, the leaves that fall from city trees should not
be burned. A pile of dry leaves makes a pretty bon-
fir, but the same pile of leaves put where the wind
will not scatter them, weighted with a few shovels
of earth thrown over thefn if that is necessary, will
keep until next spring, when fertilizers are needed
for the garden. Those who intend to plant gardens
next spring will do well to conserve.the leaves they
rake from their own lawns, or any leaves anyone will
allow them to rake up and cart away.

NO TIME FOR POLITICS.
(Milwaukee Journal)

The big mistake numbers of politicians are making
to-day is in thinking we are still living in political
times and the great issues of to-day may be settled
in old political ways. They seem to think the little
games and schemes that formerly went with polities
will work still. This is no time to talk about the
tariff, or progressivism, or the trusts. The people of
the nation are not interested in politics any more.
They see their country, their tamil‘ies, their proper-
ty, their everything at stake. They see it all lost if
it is established that might makes right, if Germany
wins. And their hopes, their dreams, their all, is
with their country in its crisis.

THE BULLDOG HAS HIS TEETH IN.
(London Times.)

We must be prepared for a long war, and we must
make up our minds to all the economies and ;Lll the
possible privations which that prospect demahds from
our whole population. That is how we shall win. The
British- bulldog has his teeth in his enemy’s throat,
and severe though the punishment has been which he
has taken, he will never let go. That is how “the
great race to which we belong” achieved its great-
ness, preserved its liberties, and secured for small-
er and weaker peoples their “place in the sun.” That
is how, with the steady and loyal help of its Allies,
it will vindicate the same righteous ends and win

this war.

CHRISTMAS IN JERUSALEM.
(Ottawa Citizen.)

The British troops have surrounded Jerusalem.
The Turkish garrison has surrendered. Jritish sol-
diers will spend the Christmas of 1917 in the Holy
City.

Jerusalem has been held under Turkish rule for
673 years. British “Tommies” have succeeded where
the many gorgeously clad knights and crusaders of
old, the flower of ancient chivalry and sanctified
knighthood failed.

The victory of the British in Palestine should heart-
en the people at home this Christmas time of sacri-
fice. To the pecple who believe in the cause of the
Allies, there will be a spiritnal significance of the
success attending the British arins in Palestine. The
Jewish people of the world welcome it, as the deliver-
ance of their land from the Turk.

ITALY STANDS FIRM.
(From the Giornale d'Italia, Rome.)

1 know I am interpreting the feelings of all my fel-
low countrymen in asking you to ter the great and
glorious English nation of the encouragement that
in thise solemn moment our country feels in the
knowledge of being helped to-day, as in the days of
our struggle for freedom, by the sympathy and af-
fection of the whole Britisli people. Your glorious
troops who are hastenipg to stand by our side in this
fateful hour, when once more the Huns profane our
soil, will find in our army comrades whom the present
situation has but animated to new heroism. The
confidence of our people in the triumph of the com-
mon cause is unshaken. No threat, no snare of the
enemy can shake the unconquerable resolution of the
Italian nation, now mecre than ever determined to
face any sacrifice to stand firm unto victory, the vies
tory et justice &nd right
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_ The following fifty of the stocks listed on the Mont-«
real Stock Exchange show a minimum that is higher
than their low levels for the year: —

Stock. Low. Min.. Gain
ADIUbY, B 0 S e B8 T 90 e g
Ames Holden v v i iy e av 16 3 o5
ABDEStOR” Ji .o et e weed2 LT 8

B0 Preli- i 0 TN i s e a8 48y 2y
Bell Telephone .. .. o v, .. .. 129 138 1
BrOmPtoh 11 . e hitantrs ai e 58 89 1
Osh, Car 5,007 O TN Ay 18% 1%
COBVErTors ©. % aids Siiid JEi iy 43 3
Bubbery DI .0 0 de i en adies 88 97 1
Cotlghl, PIA. .2 i ‘i it vvive s 46 76 1

Gen, Electric .. .. .. s 4, .. .. 100 101% 1% .

S

Locomotive .. .. .. .. .. .. .. B2 58 bY%
Steamships .. .. .. .. . .. .. 29% 3914 915
Do. Voting Trust .. <« .. .. .. 36 38 3
SteaMaBIPEDIR. .. vu o0 o0 a0 oo, TR 76 %
CAre; FROb 50 i ol Wi ae 0dad cer 9 15 (]
CRDUSIS . o 4 v s an wiiten dee 100 20% %
B 7500 5 S e N, S TS 128 3
Coal, pfd. .. .. .. ... .. .. .. 88 ' eay 6y
Steel, pfd. .. .. .. .. .0 .. .. .. B4% 88 23%
Textile .. ................ 76% 80% 4%

Do Pref, .. .. o vr ve cua. .. 99% 100 1%
Hillerest .. . v vv vl v e L 1434 15 Y
Illinois Traction .. .. .. e e 32% 35 21

DO PR, o iy v v ai e oy 7K 80 61%
WHOAE 0 o2 i o vn b o se nel BF 62 9
Lyall Cons .. <o «o «v o0 .. .« 53 62 9
Maedonald .. .. .. .. ..... .. 8 13% 534
Maple Leaf .. .. .. .. .. .. .. 96 9814 2%
Mont. Cottons .. .. v v <. .. 49 50 1
Mont .Telegraph .. .. .. .. .. .. 115 120 _ 5
Mont, Tram,.deb, .« +0 .. o0 ,.- 73 2% %
OBHAVER oo 56 506 55 on o am o5 et 187 140 3
.Ont, Steel Products .. .. ., .. ., 18 ) 221, 41,
Pa.toang....,........,..._84 124 40
PORMBRE. o e i, oot poorpess. s OA 65 1

DO . Pref. .o ou v ve ve ve ou ,.- 80 817% 1%
Price Bros. .. .. .. v .. .. .. .. 115 120 5
Quebec Rails .. .. .. .. .. .. .. 14% 15 %
RIOTAON. s Gio-0e wiss s vis 65 w0 o5 106 1174 11

Do: Prel. i o\vs s +5 0w asoop s 90 98 2
Sherwin-Williams .. .. ,. .., .. 56 60

Do, Pref, .i.55 .45 oo it oo 2o, 98 99 1
Smart Woods .. .. .. v. .. .. ., 43 5314 101,

DO. Préf. ... . a st ox e o o 80 86 6
Spanish RiVer .. .. i oo ov ov oes 12%% 13 Y%

Do Pref. .. .. .. oo oo ov .. .. AT 50 3
Steel of Can, pfd. .. .7 . .. s 85 851, %
Tooke Bros; .36 vo sv-rr vy - 0 724 21
Winnipeg Electric .. .. .. .. .. 42 48 6

PRICE OF SILVER.

“Heretofore the year 1916 held the record for the
high price of silver since the discovery of silver in
Cobalt, but the following table shows that price of
silver for the calendar year has increased 25 per cent:

1903 .. .. .. .. 52221 1911 .. .. .. .. 53,304
1904 5.5 0t e BEREY 1912 .. .. .. ,. 60,835
1905 .. .. .. .. 60,352 1913 ., .. .. .. 59,991
1906 .. .. .. .. "66,791 1914 .. .. .. .. 54,811
1907 .- v o V. 65,821 1915 .. .. .. .. 49,684
1908 ., .. .. .. 52,864 1918 .. 5y s “on . 85,861
1909 .. .. .. ..~ 51,603 1987 oo ws s Sv 180:274
1910 .. .. .. .. b53.486
FOOD LOSSES.

The percentage of losses of ships carrying food to
Great Britain that were lost during the two months
of September and October was two per cent, Sir
Leo G. Chiozza Money, Parliamentary private secre-~
tary to the Ministry of Munitions, announced last
week in reply to a Pérliamentary inquiry. Of the car-
goes -homeward bound during the same two months
to the United Kingdom, whether in British or other
vessels, the percentage lost was three, and of this
loss only one per cent was represented by food. On-
ly about one-eighth of the British tonnage actually
sunk in September and October consisted of ships
carrying food. More than one-third\ of the ships
carried coal, the remainder being laden with miscel-
laneous commodities or sailing from home ports in
balast : : g

SIR H. L, 'DRAYTON,

Who has charge of Canada’s side in the Niagara
Power ‘dispute with the United States. The two
commissioners are expected to settle the amount
of power to be used for commercial purposes.

NEW COMPANIES,

The following new companies are announced in

the various gazettes:
FEDERAL CHARTERS.

Edward Clark & Sons, Limited, Toronto, $500,000.

International Business Machines Co., Limited, Tor-
onto, $2,000,000, -

Fendal, Limited, Hamilton. $100,000.

Russell Murray Cocoa Mills, Limited, Montreal,
$100,000. . ; CISEET 5397
Joe Lawe Company, Limited, Toronto, $10,000.

Walsh’s, Limited, Toronto, $40,000.

The Perfect Fit {’ompany, Limijted, Montreal,
$20,000.

Excelsion Hats, Liraited, St, Johns, Que, $75,000.

The Dominion Insurance Agencies, Limited, Mont-
real, $10,000.

QUEBEC CHARTERS.

Canadian Land & Provisions Company, Limited,
Montreal, $20,000.

St. Andrews Cartage & Unloading Company. Lim-
ited, Quebec, $5,000.

Bruyere, Limited, Montreal, $20,000.

Harbor Realties, Limited, Montreal, $20,000.

West End Garage, Limited, Montreal, $49.500.

ALBERTA CHARTERS,

The Wisconsin Cattle Company, Limited, Milk Riv-
er, $75,000. ,

Bakewell Vandeveer, Limited, Edmonton, $10,000.

Mullen & Carruthers, Limited, Edmonton, $20,000.

The Northern Livestock Dealers, Limited, Edmon-
ton; '$20,800. T

E. €. May &.Company, Limited, Iidmonton, $20,000.

The Dauntless Manufacturing Company, Limited,
Medicine Hat, $75,000.

The Oyen Agricultural Fair Association, Limited,
Oyen; $5,000.

Calgary Billiard Table & Supply Company, Limited,
Calgary, $10,000. ’ '

Bissel, Eamon & Evans, Limited, Calgary, $10,000.

The Imperial Hotel Company, Limited, Calgary,
$10,000.

The Modern Coal Company, Limited, Edmonton,
$20,000,

The Twin City Taxis, Limited, Edmonton, $20,000.

The Okotos Electric Company, Limited, Calgary,
$20,000. ;

BRITISH COLUMBIA CHARTERS.

Woother-McConnan, Limited, Victoria, $10,000.
National Fish Company, Limited, Vietoria, $10,000,
Caledonia Realty Company, Limited, Vancouver,

$25,000.

E. E. Develin Business Service, Limited, Vancouver,
$25,000. oy

The Vancouver Tobacco Company, Limited, Vane
couver, $650,000. , ;

Yoho Mining Cqmpany, Limited, Golden, $200,000.

v

BUILDING TRADES DURING OCTOBER.

Activity in the building trades throughout Canada
showed some improvement ciurii'\g the month of Oc-
tober, as indicated by the iuluo of building permits
issued in thirty-five cities. During that month they
showed an increase as compared with the previous
month, the total value of permits rising from $2,-
844,033 in September to $3,627,102 in October, an
increase of $783,069, or 27.6 per cent. Gains are in-
dicated in New Brunswick, Quebec, Ontario, Alberta
and. British . Columbia. As compa:red with the cor-
responding -month of last year, there was a de-
crease of $290,972, or 7.4 per cent, the value for
October, 1916, being $3,918,074. In this comparison
there were gains in Nova Scotia, New Brunswick and
Saskatchewan, -while the remaining Provinces show-
ed declines.

Of the larger cities, Montreal and Winnipeg re-
corded decreases, both as compared with—September,
1917, and with ‘October, 1916. Toronto showed in<

creases in both cases, while Vancouver reported an

increase as compared with September, and a de-
cline in comparison with October of last year. Of
the smaller centres, Moncton, Maisonneuve, Three
Rivérs, London, Peterborough, Regina, and Edmon-
ton, reported éonslderable increases, both as com-
pared with October, 1917, and October, 1916.

44 POINTS AVERAGE LOSS

According to some statisticians in Wall Streeg. who
have analyzed the net results of the trading of the
last three years, the average price of twenty-seven
representative stocks, 16 rails and 12 industrials, has
declined about 9. points since July, 1914, The interval
has been marked by a period when the Stock Ex-
change was closed altogether, anqther period when
Wall -Street went through the greatest boom in its
history, and finally a year of heavy and almost con-
tinuous liqul&ation.

The industrials stil retain a little of their gain
since 1914, but railroads show severe declines. As
compared with the high prices of the 19165-16 boom,
seventy-five representative stocks show an average
loss of 44 points. The losses among these stocks, tak-
en in groups, are shown in the following table:

No. Average
issues. Group. loss.
10 Steel and Equipment .. .. .. .. .. .. .. .. 43
22 - Rallroad stocks o .. ov 53 o mm s s a5 66 40
20 Miscellaneous stocks .. .. «. .. o0 .0 oo. 34
6 -Metal stocks' .. i «o wic.. w5 s @ wé a0 35
5 Tobacco StOCKS .. .. v .. v wr as ee s 89
4 Motor StoCKS .. 5. <o ov wr e 0d we e es 82
2 Rubber stocks .. .. .. .. «v 4«1 o4 4s es 36
2 Can, 8toCKE, .. ., iy uy §s s se we s we 40
2. ‘Electtric stocks . s ¢ %5 s os es ow W 51
2 Buger stookl . i v sn s s we se sE =8 35
0 TSm0es o wu e e we s oo e e 44

FIRE DESTROYS POWER PLANT.

Explos'on of an Electric Generator Caused
Destruction of Power Plant of Montreal
Cotton at Valleyfield.

. On Thursday morning last the explosion of a four
hundred kilo watt electric generator in the largest
power house of the Montreal Cotton Company, at Val-
leyfield, caused approximately $100,000 damage, and
the closing of a_ portion of the plant. The destroyed
power house generated 4,300 horse-power, and was re-
sponsible for most of the power used in the opera-
tion of the mill. Although only five men were em-
ployed in the destroyed ‘plant, about fifteen hundred
hands will be out of work for about a week through
the lack of power to serve the mills.

A total of twenty-five hundred hands are employed
in the mills, Every branch of the working of the cot-
ton is handled in the Valleyfield mills, incuding weav-
ing, spinning, bleaching, etc., and a good deal of this
work will be continued without interruption,

New York Times Co. has purchased the Tidewater
Paper Co. mills, located at Bush Terminal, Brook-
lyn, haying an annual output of 30,000 tons of news-
print. Property was purchased from North American
Pulp and Paper Co. and J. E. A, Dubue, of Chicogx-
timi, €anada, delivery teo take place January L
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AMONG THE COMPANIES

R

NIPISSING MINES.

With the distribution of the January dividend and
bonus the Nipissing will have returned to its share-
holders a total of $17,740,000, thereby leading every
other precious meial mine in the Dominion.

As indicated in an official statement a short tifme
ag0, the price of Nipissing silver output during the
current year will average upwards of 75 cents per
ounce. Thus with the probability of the price being
regulated at around 87 cents per ounce during 1918
and possibly 1919 conlinued prosperity wonld appear
o be assured,

INTERNATIONAL PETROLEUM CO.
A number of changes have taken place on the

hoard of the International Petroleum Company at a

meeting held  in Toronto Jast  week., WalteT .
Tengle, yecently  clected president of the Standard
Oil Co., of New Jersey, resigned from the hoard of

the International Petrolenm Coo Ld,

The following were elecied directors for the on-
sning year: (i, 11, Smith, HHon. W. J. Hanna, J. l.
nglehart, Capt, Henry Keswick, Hon, Wallace Nes-
hitt, Sir I3dmund Osler, (1, O, Stillman and A. M, Mc-
Queen, G, M. Smith, rormerly vice-president, was
clected president, and Hon, W. 0. Hanna and A. M.
McQueen were eleeled vice-presidents of the com-
pany. NMr. 0. R Clarke was appointed secretary-
treasurerer and H. WL Chaplin assistant secretary-
ressurer.,

The directors declared o dividend of 50 cents per

share, payable on or hefore the 31st of January, 1918,

SHERWIN-WILLIAMS COMPANY.

New high records were made by the Sherwin-Wil-

lams Company  of Canada, Ltd, doring the fisce
vear, ended  August 31sL, 1917, Ilarnings for (he
year hefore providing for deprecittion and hond in-
terest amount to $945, 272095, as agzainst $846.990. 1
last year, showing @ goin of $OR52851, or aboui 12
prrrocent.

Aflter providing for depreciation of 580,715,622, hond
intcrest  $133,092

13250 there remaing a profic of $511,302.47, and after

Wooand  preferred  dividends

deductions for donations to patriotie funds and al-
lowanees to cmployees on active service, Rritish and
Canadian war taxes $118965.78, -there still remains
$302. 336,69 as net cairnings for the year, which are
cqual to about 10 per cent on the common stock,

The board of directors remaing the same, and is now
as Tollows: W, L. Cottingham, lLicut.-Col, The Hon,
O Ballantyne, AW, White, K.C., Wm. McMaster,
JooWo MceConnell, 11 M. Ashby, Geo. A, Martin,

Mr. Cottingham was re-elected president and Licut.-
ol The Tonorable 0 ¢ Ballantyne was re-electel
vice-president and . M. Ashhy apoointed managing
divector. . T Gordon was re-appointed secretary-

treasurer,

SOUTHERN CANADA POWER.

\WW. " llawking, Managing Director of the Do-
minion Power and Transmission Company of Haiil-
ton, was elected President of the Southern Canada
Power Company, Limited, at  the annua]l meeting
held here a few days ago. A number of new directors
were elected to the board: Col. JR. Moodie, ITamil-
ton; James Davidson, Montreal; Charles 1, Read,
Ottawa; George Parent, K.C., Quehee, and W. 11,
Miner, Granby.

For the ycar ended September 30 last Southern
C‘anada Power reports net profits from operation of
$126,706, and, with other income, a total of $130,654.
From this was deducted §$15,000, the year's propor-
tion of engineering, legal and other charges; §70,220,
the year's proportion of hond and other interest, and
$952, reserve for bad debts. There remained a bal-
ance of $44,482 to be added to protit and loss, bring-
ing that account up to $94,851. .

A combined operating statement of i1\<\ company
and its subsidiaries shows that gross earnings have
expanded from $104,442 in 1914 to $432,634 in 1917,
and surplus from §$7,936 to $47,347. 'This company
supplies light and power to 57 municipalities in the
district between Montreal and the international
boundary line, and controls five developed and six
undeveloped water powers, with an ultimate cép:u;ity
of more than 150,000 horsepower,

COL. J. R. MOODIE,
of Hamilton, elected to the Board of the Southern
Canada Power Co. ’

RIORDON PULP AND PAPER CO.

Three new directors were elected at a recent meet-
ing of the hoard of the Riordon Poulp and Paper Com-
pany. The vacancy left by the death of . W. Avery
of Ottawa was filled by the election of Thos. K. War-
ren, Manager of the Ticonderoga PPulp and Paper

"o, the American sabsidiary of the Riordon Company.

The hoard was also increased from secven to Snine

members hy (he election of €. B. Thorne, Manager
i

of the Hawkesbury mill, and ¥, 3. Whittet, Secretary-

Treasarer of (he company.

U. S. EMBARGO ON EXPORT FREICHT.

New York, Decembor 12,

An embargo on all export freight, except for the
United States Clovernment, on all railroads reach-
ing North Atlantic seaboard ports, was to-day order-
ed hy the general operating committee of the eastern
railroads,

lixplanation of the drastic order was made in a
statement issued by the general operating commit-
tee, which declared that “it is vitally essential that
there is thorough co-operation in the handling of
traffic for overseas shipment, so that the railway
cquipment, which would otherwise be available for
fuel, foodstuffs and government freight, shall not be
used in moving traffic which cannot be promptly
trans-shipped when it reac}'led tidewater.”

It was pointed out that as all shipments to the Uunit-
ed Kingdom, as well as all cereal shipments to France
and Italy are controlled by the British Ministry of
Shipping, who are working in close co-operation with
ihe export division of the general operating commit-
tee, it will he necessary that similar relationship be
developed with those in control of United States,
French, ltalian and Russian ocean tonnage.”

SHIPPING LOSSES.

London, December 12,

A slight increase in the number of British mer-
chantment sunk by mine or submarine in the past
week is noted in the Admiralty statement. Fourteen
vessels of more than 1,600 tons were sunk, as well
as seven under that tonnage.

» » &

The losses to British shipping by mine or sub-
marine the previous week comprised sixteen mer-
chantment of 1,600 tons of over and one under that
tonnage,

. " ( 3
ITALIAN SHIP LOSSES.
Rome, December 12,

Malian shipping losses by mine or submarine for
the week ending December 8 were one steamer of
more than 1,500 tons, one steamer of less than 1,600
tons, and three small sailing vessels. One steamer,
damaged by a torpedo, was run ashore, Two vessels
were attacked, but escaped

KERR LAKE'S PRODUCTION.

Kerr Lake's production is being well maintained.
The company’s output in November is officially an-
nounced at 205,522 ounces of silver against 213,302
ounces in October and 210,338 ounces in September.
The record in November 1916 was 215,240 ounces.

A PACKER’S PROFITS.

TThe annual report of the Cudahy Packing Company
throws some interesting sidelights on the meat in-
dustry in these unusual times. In the twelve months
ended October 27 gross sales aggregated $184,811,000,
of which no more than $4,430,529 was saved as profit.
The preceding year brought a gross overturn of $133,-
960,986, and of this $3,011,415 remained after expenses
and interest charges had been met.

“The year’s volume of business, stated in pounds,”
said President Cudahy, “‘increased 10 per cent. Last
year we paid $87,500,000 for live stock; this year, for
not more than 10 per cent additional, we paid $129,-
000,000, an increase of $41,500,000, or nearly 40 per
cent increase in all.”

HOME INVESTMENT AND SAVINGS CO.

The Home Investment and Savings Association of
Manitoba has declared the usual dividend rate of
9 per cent, being 2% per cent for the last quarter.
This company has its headquarters at Winnipeg and
a subscribed capital of $1,000,000, with a reserve fund
of $500,000. Net earnings in 1916 after the necessary
deductions for tax, etc., equalled 11.29 per cent on the
common stock.

~

IMPERIAL TOBACCO CO.

.

Net profits of the Imperial Tobacco Co. of Can-
ada, amounted to $2,455%224, for the year ending
September 30 last, an amount somewhat smaller than
the preceding record-breaking period.

After preferred and ordinary dividends, the sur-
plus for the year was §$343,274, which brings the total
surplus up to $1,328,704 or close to $100,000 above that
of last year.

The lower profits are attributed to the largely in-
creased cost of material and labor,

The balance sheet shows cash in bank, $686,716, and

total assets of $39,314,859.

R. R. EARNINGS.

The traffic earnings of Canada's three principal
railways for the weeksending December Tth, aggre-
gated $5,423,138, an increase over those for the cor-
responding week a year ago of $214,932, or 4.1 per
cent. The Canadian Northern showed a decrease of
$1,900, which is the first decrcasé for that road since
the first week in October. The percentage increase
in the aggregate of the three companies is the low-
est since the same week.

Following are the earnings for the paét week, with
the changes from those for the corresponding week
in 1916:

1917, Increase P.C.
C.P.R.ove vo v o0 o0 ..$3,289,000 $150,000 4.8
L R 1,218,138 66,832 5.8
‘ N: Bi 5a 550 e i 00 s 916,000 x1,900 .02

Totals.. .. ., .. .. ..$5423138 $214,932 4.1

x—Decrease,
- * *
The Grand Trunk reported for the last nine days
of November gross of $1,689,929, an increase of $77,-
427, or 4.8 per cent; Canadian Northern, $1,183,300,
an increase of $24,100, or 2.1 per cent. The gross
earnings for the last week in November with the
increase over the same week a year ago, follow:
Week. 1917. Increase. P.C.
4th.. .. .. .. .. ..$4,598,000 $512,000 12

-

.8

It is estimated that 720,000 deadweig t toﬁs of
neutral shipping are now in American ports, of which
360,000 tons are Dutch, 125,000 I enish, 200,000 Noy-
wegiasl and 45,055 Swxdieh,
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Paid-Up Cap_itzi;l
$6,500,000

TOTAL ASSETS OVER $110,000,00..

The <trong position of the Bank of Nova Scotla not ogly
assures the safety of funds left on deposxt thh the -
Bank but also places it in a position where-it can.readily. ..
care for any legmmate business needs of its cuél:ome_rs.“'jr

BANK CLEARINGS.

The bank clearings for the week ending December
13, at eighteen Canadian cities aggregated $229,195,-
286, a decrease from the totil for the corresponding
week a year ago of $4,005,616. Western cities show-
ed an increase of $9,083.783, only one city, Lethbridge,
showing a decrease. But the eastern cities showed
a decrease in the aggregate of $13,089,399, of which
Montreal ét)xltril)utetl $5,864,100 and Toronto $8,141,-
142 | London, St, John and Brantford showed decreas-
es. Following are the clearings for the past week with
the clearings of the corresponding week a year ago:

1917, 1916.
Montreal .. .. .. .. .. .. .. $76,727,405 $§2,591,505

Winnipeg 61,835,124 55,543,080
Toronto .. .. .. vv vv ¢4 +. +» . 53,681,685 61,822,827
Col9ary oo vv v ee v ae .. .. 8,466,209 6,893,034
Rawa .. .. .. .o wv .. .. 5850473 5223283
Hamilton 5 .. .. .. .. .. .. 4808166 4,584,619
QUEDEC s wie 55 ww 55 ws e 5y 3,955,929 3,771,483
REZINA ou o5 wie o o5 o sle; 85 3,775,384 3,452,872
EAmonton: <« 5 we se s b5 #% 3,344,214 2,731,347
LONAON 5 s 55 s o5 55 o 53 2,222,243 2,348,614
VICtOTIR o s o5 o6 s s 85 wm 38 2,159,225 1,484,151
St, John .. .. .. .. 1,958,513 2,041,119
MoosSe:JaW i -5 eo oo 05 ww s 1,506,170 1,400,163
Fort Willlam .. uwv o v wo 50 1,028,158 568,886
Lethbridge oo is o o5 e we 7 883,821 1,247,969
Brantford o s iv 5% w9 ¢5 o5 690,443 775,205
POterboro e s o5 oa ww 88 a5 688,262 619,279
Kitchener .. s «v 55 sz s 684,597 579,181

U
Totals ., s v «o ws . $229,195,286 $233,200,902

INSURANCE CONFERENCE.

Insurance Superintendents Discussed Many
Problems at the Provincial Insurance Con-
ference held at Winnipeg last week.

One of the important insurance events of the year
was the Provincial insurance conference held at Win-
nipeg last w-~ek, the holding of which was due in a
large meas. : to the efforts of Mr. A, S. Ham and
Mr. A, . Fisher.

Sir James Aikens, Lieutenant-Governor of Mani-
toba, presented a draft bill to provide for the appoint-
ment of Commissioners for the promotion of uniform-
ity of legislation (not only respecting insurance, but
business generally) in Canada, and a number of valu-
able papers were read. The Dominion Depértment of
Insurance was not represented, as the conference was

a provincial one. Mr. H. G. Garrett, insurance sup- _

erintendent of British Columbia, acted as chairman.
It was decided to form a national body to be known
as the Association of Provincial Superintendents of
Insurance of the Dominion of Canada. Mr, A. S.
i{am, the Manitoba president, was 'elected the first
president; Mr. Vale, deputy superintendent of On-
tario, vice-president; and Mr. A. E. Fisher, Sas-
katchewan superintendent, secretary.. These officers,
together with Mr. H. G. Garrett, Brltlsh (‘olumbla. and

Mr. Nicholson, Alberta, wm constxtute the leglsla-

ference of the provincial insurance supermtendy,nts
will be held in Montregl, probably 1918

STATEMENT OF THE BANK OF FRANCE.

The weekly statement of the Bank of France shows
the following changes: Gold in hand increased 3,886,-
000 francs, silver in hand decreased 390,000 francs,
notes in circulation decreased 90,630,000 francs, Treas-
ury deposits decrcased 3,708,000 francs, general de-
posits increased 86,973,000 francs, bills discounted de-
creased 1, 425,000 francs, advances decreased 3,862,000
francs. 8

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

1917. 1916. 1915.
Gol@ . o .o we e 5,340,128 5,065,012 5,026,400
Silver .. .. .. .. .. 247.174 313,630 357,725

Circulation 22,821,107 16,393,934 13,449,502

2,932,170 1,729,798 2,214,156
Bi)™liscounted . 1,919,430 1,998,038 2,213,331
Treasury deposits .. 38,955 94,212 2,236,748

1,166,750 1,337,716 1,145,793

General deposits.

Advances .. .. ..

U.S. BANX CLEARINGS.

Total bank clearingg at the fourteen leading cities
in the United States, according to Dun’s Review, am-
ount to $5,177,251,052, a loss of 8.8 per cent, as com-
pared with the same week last year, but a gain of
26.1 per cent compared with two years ago. Losses
this week are reported by New York, Baltimore, Pitts-
burgh, Cincinnati, Chicago, Minneapolis and Louis-
ville, as contrasted with a year ago, but compared
with two years ago, practically every city reports an
increase. Iiven with several of the outside centres
showing losses, the aggregate is 8.6 per cent more
than in 1916 and 43.6 per cent larger than in 1915,
Average daily bank exchanges for the year to date
are given below for three vears:—

1917. 1916. 1915.
. $939,955,000 $997,540,000 $672,863,000
958,710,000 964,367,000 734,810,000

December. .
November .. .. ..

October .. .. .. 933,111,000 886,545,000 704,278,000
3rd Quar, .. .. .. 865,553,000 711,328,000 £510,310.000
2nd Quar. .. .. .. 902,921,000 702,943,000 495,973,000

Ist Quar. .. 827,235,000 698,970,000 460,832,000

FAILURES LAST WEEK.

Commercinl failures last week, as reported by R.
G. Dun and Co., in Canada, numbered 17, against 22
the previous week, 19 the preceding week, and 24 last
year. Of failures last week in the United States, 87
were in the East, 50 South, 56° West, and 37 in the
Pacific States, and 70 reported liabilities of 3.; 000 or
more, against 120 the previous week,

CANADIAN GOVERNMENT RAILWAYS.

Change in Prince Edward Island Service,

The Canadian Government Kailways announce that
commencing Wednesday, December 12th, the route to
Prince Edward Island will be via Sackville to Tor-
mentine and Ferry, Prince Edward Island to Port
Borden. "Train leaving Qack\ille at 1.00 p.m, p‘ermits
connections with Maritime e\press from Montreal.

" Ferry scheduled to leave anmentine 800 p.m. arrive
tive committee of the new association. The next con- ~

Port Borden at 4.00 p.m. conneéting with train for
Summerside, arrive 550 p.m., Charlottetown 7.65 p.m.;
Tignish 9.15 pam,

‘BRAZILIAN TRACTION,

o

Although thp'to_rtunes of the‘Brzui‘lian Traction
Company have been fluctuating throughout the year

“ the earnings for October have been the ll_lrgést for any

one month since January, with the exception of
August last. October gross earnings were 8,006,000
milreis, the net wag 3,716,000 milreis, and the net de-
Crease ‘'was 184,000 milreis. For ten months the net
increase in earnines whe 091,000 mira

€omparisons for the year to date follow:—

Gross_ Net + NetlInc.

1917. . e o A% 5
January .. .. .. oo 7,266,000 4,002,000 161,000
FEDIUATY vo -0 v o iaie 6,872,000 3.885,000 366.000
MAPCH o o st e 7,649,000 4,151,000 363,000
ADFL si0e o w2 7,453,000 4,053,000 213,000
May .. .. o0 v wewe 7,864,000 4,289,000 ° 181,000
June .. .. .. ..., 7,642,600 4,022,000 92.000
YV ¥ e o Ted o 7,795,000 2,849,000 x292,000
August .. .. oo W, 8,064,000 4,017,000 x36,000
September .. .. .. 7,935,000 3,900,000 122,000
October .. .. .. 8,006,000 3,716,000 x184,000

xDecrease.

DOILINION TEXTILE.

The Halifax mill, owned by the Dominion Textile
Co; which wag completely wrecked last week, was
the smallest operated by the company. The annual
value of its output in a normal year, when reasonable
cotton prices prevailed was only between $225,000 and
$250,000, and this year the value would be a little
over -$300,000. The building was fully covered by in-
surance, and all of the 200 hands employed were
saved, and only twelve of the casualties were hospital
cases.

THE

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;

T

PROVINCIAL TRADE NOTICES.

of leading manufacturcrs, merchants, etc., in
the principal provincial towns and industria!
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.,
23 Abchurch Lane, London, E. C.

The Canadian Bank

of Commerce

SIR EDMUND WALKER, C.V.0,, LL.D., D.C.L.,
_President.

SIR JOHN AIRD, General Manager.
H. V. F. JONES, Assistant General Manager.

Capital Paid Up, = $15,000,000
Reserve Fund, - $13,500,000

———

COLLECTION BUSINESS

Our numerous branches and wide-
spread connections enable this Bank
‘to_render unusually efficient service

in making collections.




Victory Loan
Securities

Will be accepted for safekeeping from subscrib-
ers for moderate amounts for one year, free of
charge,

A special Savings Department has recently
been opened  Deposits of $1 and upwards

received.

THE DOMINION. BANK

160 St. James Street, -

C. A. BOGERT, Genenl Manager

Montreal

I N N I O O

NUEENR AN

THE

Dominion Savings

AND

Investment Society

Capital - - - $1,000,000.00

Reserve - - - 250,000.00

Interest on Deposits, 3 1-29%,
Interest on Debentures, 50,
payable half-yearly.

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

President Managing Director

ESTABLISHED 187

BN OF 1LTOH

S
Ilead Office: I IAMILTON

-6

CAP'"TAL AUTHORIZED........ $5,000,070
CAPITAL PAID UP............. 3,000,000
SURPLUS . .vviveervenesviveeses  3:500,49

Business Founded 1795

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliament e Canada)
ENGRAVERS AND PRINTERS

BAnns NOTES AND Uhrguis
CORPORATION BONDS
STOCK CERTIFICATES .
MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA

Branches:—
MONTREAL, Bank of Ottawa Building.
TORONTO, 19 Melinda Street.
WINNIPEG, Union Bank Building.

i, o A ol

HELD TO THEIR GUARANTEE.

L d

Judgment was rendered by Chief Justice Archibald
in the Superior Court last week in an action of
commercial importance. The issue was between the
Royal Bank of Canada and A. Edwards; Houghtons,
Limited, and the Imperial Dry Plate Company. The
three respondents had guaranteed the bank of a giv-
en amount against loss in respect to advances made
at different times to the United Photographic Stores,
Limited, which company is now in liquidation, and the
Court was asked for an order authorizing the liquida-
tors to pay to the bank the several sums mentioned in
a dividend sheet as payable to the respondénts, name-
1y, A. Edwards the sum of $5,446.10, Houghtons, Ltd.,
$5,902 and the Imperial Dry Plate Company $6,225.

The extent of the outstanding liability alleged ap-
peared to be about $15,000. Réspondents, submitted
that this amount constituted a new indebtedness of
the insolvent company, for which they were not bound
by their guarantees,

In the result, respondents failed to establish their
plea to the Court's satisfaction, and judgment as ren-
dered holds them liable for the outstanding indebted-
ness which was found to be $10,124, one-third of
which is ordered paid by cach of the three respond-
ents,

It was stated in support of the bank’s petition that
in December, 1914, the United Photographic Stores,
Limited, doing business in Montreal], was findebted to
the bank in the sum of $33,000, and in order to secure
the company additional eapital, the respondents
agreed to loan $50,000 to the company, providing that
the bank would allow the aforesaid $33,000 to re-
main in its account unpaid. At the same time re-
spondents undertook to grant the bank-a preference
fur its advance of $33,000 over the loan of $50,000 and
said they would not demand payment from the com-
pany of the $60,000, or any part of it, until the bank
had been repaid in full its advance of $33,000. If re-
spondents received payment of any portion of the
$50,000 1oan before the bank was repaid its advance of
$33,000 such payment was to be held in trust for the
benefit of the bank until the indebtedness of $33,-
000 was wiped out,

The above agreement was dated March 9, 1915. In
the following May the United Photographic Stores,
Limited, required a further advance and the respond-
ents made a written contract with the bank guaran-
teeing it against loss on an advance up to $17,000 over
and above the $33,000 already owing. A sum of $17,-
000 wag advanced to the company on this condition.

On November 5, l?»l.ﬁ, a fire occurred on the pre-
mises of the United Photographic Stores. The result-

ing loss was covered by inSurance policies to the am-
ount of $52,000. This amount was paid to the bank
which placed it in-a special collateral account pend-
ing a decision of the interested parties on the ques-
tion of the continuation of the company's business.

* Afterwards $3,000 was advanced to the company by

the bank for the purpose of restockin& and continu-
ing business. This amount represented the surplus
received from the insurance company over and above
the amount of the company’s indebtedness to the bank
which declined to make a further advance unless
authorized to do so by the respondents. Authoriza-
tion was given up to a sum of $15,000. This amount
was duly advanced to .the company. The company’s
account was closed on January 19, 1916, and it was
said to show that $15,000 was owing to the bank, the
insurance onies having been taken by the bank to
1'epay the company’s previous indebtedness.

The question at issue was whether the respondents
were liable under their guarantee to meet the out-
standing indebtedness of the company to the bank.

The Acting Chief Justice, in his judgment, after
reciting the facts of the case at length, said it had
been proved that by certain deductions, including a
sum received by the bank as a dividend upon its
claim upon the insolvent estate of the company, the
amount now due to the bank was $16,124. Under the
contracts between the parties, this sum constituted a
part of the indebtedness of the company to the bank
in respect of the original advance of $33,000, and was
covered by the preference agreement signed by the
three respondenté.

On the dividend sheet of the company ag it had
been homologated by the Court, Austin Edwards was
collocated for the sum of $5,446.10, Houghtons, Ltd.,
for the sum of $5,902 and the Imperial Dry Plate Com-
pany for $6,225.51.

“These collocations,” his Lordship added, ‘“‘are af-
fected by a privilege in favor of the bank, each for
one-third of the sum of $10,124, to wit }3,374.66. The
Court accordingly maintains the petition of the bank,
and orders the liquidators to pay out of each of the
collocations, referred to in the petition the said sum
of $3,374.66." %

As the bank's rights had been secured by a con-
servatory seizure which had been maintained on the
same considerations contained in the present judg-
ment, the Acting Chief Justice ordered that the hank
should not be allowed costs in this case.

THE CHRISTMAS SPIRIT.

What would be the good of havin’ luck if nobody
was glad, or of gettin’ things, if there was nohody
to divide with?—Elbert Hubbard,
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Trust Funds

q] The responsibility asso-
ciated with the care and
safeguarding of Trust Funds
may be eliminated by keeping
a Savings Account with this

Bank.

Our Savings Department af-
fords every facility for hand-
ling trust funds.

Interesti

P

s paid or compounded.

half-yearly. : 238

MONTREAL BRANCH

E. C. Green, Manager,

186 St. James Street
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BANKING POSSIBILITIES IN SOUTH
AMERICA. ;

Banking possibilities in South America after the

War are discussed in an article by John R. Stewart,

published in the Novéember issue of the “Journmal of

the American Bankers' Association.” Mr. Stewart

writes:

“The banks of America were just beginning to nib-
hle at the foreign branch of their field of usefulness
when the war came and almost forced them to take

a larger share in thé matter of foreign finance; and -

now that the world view is irresistibly growing upon
us ‘n our industria} and commercial development, it is
inevitable that our banking machinery must adapt it-
self to the larger meeds of our foreign trade. This
means more American banks with branches in for-
eign lands,

“The important product of a bank, and particular-
ly a foreign branch bank, is its credit facility. That
is, the machinery for relaying or clearing the value
of goods imported into a foreign country against the
value of the indirect exchange goods experted; and
for assembling capital for development and industrial
purposes.

“‘Commerce follows invested capital’; and capital
for investment follows the machinery which is best
adapted for mobilizing it—the bank. Hence, if we
would have foreign commerce—and that is inevitable
—we must have foreign banking facilities.

SOUTH AMERICA NATURAL FIELD.

“There are many foreign fields into which our banks
may and probably will extend their services, but our
natur;l field is South America. Not alone because
South America is geographically our neighbor, but
because our mutual interests will be served by devel-
oping a larger trade with one another. We have
what they need in manufactured goods, and they have
what we are coming more and more to need in the
way of raw materials. The proper credit or banking
facility is an essential antecedent of this develop-
ment, z

“As evidence of the possibilities in South American
trade witness the following figures: In 1913 South
America exported goods valued at about $1,000,000,000,
of which the United States received approximately
20 per cent, or one-fifth. Most of the remaining 80
per cent went to Europe as the natural corollary of
their capital invested and credit facilities.

“At the beginning of the war Great Britain had in-
vested in South America about ten billion dollars,
Germany between one and two billion and other Euro-
bean countries proportionately. They also had numer-
ous branch banks in all the important trade centers
of South America, whereas we had only a few million
dollars invested, and, with one exception, no banking
relation.

“Our imports from South America amounted to
$220,000,000 in 1913, and we returned only $150,000,-
000. The unfavorable $70,000,000, due largely to the
coffee trade with Brazil, is settled for in sterling ex-
change.

“Since the outbreak of the war trade between the
central Kuropean countries and South America has
been entirely cut off, and so reduced with the bal-
ance of warring Furope that South Americas is con-
fronted with the alternative of trading with us or no
one. Our present {rade, then, is only temporary, and
if held after the war, must be maintained against the
repaired machinery of European competitors,

“The probabilities are that the war will leave the
United States best prepared.to meet the needs of
South America, as all Europe will be so exhausted
and crippled in resources, finance and personnel, that
a considerable period of home reconstruction will es-
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sentially precede any extensive foreign development.
They. will be short on gold, credit, capital, bottoms
and industrial output; and long on taxes. We will
have half the'banking power of the world, capital
for both, domestic and foreign enterprise, a fleet 'of
merchant marine to challenge the world in ocean
transportation, a wealth of natural resources un-
excelled in the world, and an Industrial organ’za-
tion keyed to the top notch of efficiency, fostered
by war time demands for the maximum output,

““One of the first reverses in our present abnormal
foreign trade will be a shrinkage in our exports to
Europe, not only in munitions, but also in civil mer-
chandise, as Europe will endeavor, by import duties

if necessary, to protect: their home market , This will

compel us to shift our Europe bound goods to a mar-
két where we can éompete on an equal basis. And
in South America we have at least one actual ad-
vantage, i.e., proximity, ’

“Then what do we need to do to develope and get
this South American trade?

“We need to install branch banks in all the stra-
tegic trade centres of South America. This should be
done now in order that we may get acquainted with
the people and their needs and wishes, and that they
may get acquainted with us. And, even of greater im-
portance, we should be at work building up such cre-
dit files for the territory served by the branch as will
enable us to do the business when it is offered. This

is a subject for a theme within itself -and of first-

importance. .

“Having decided on a branch for this centre and
that, the next need is for a large visioned manager
with an active imagination and an abundance of
dynamic ideés, who has th'e world view, knows the
resources (human and material) of the United States
and the country assigned to him, and knows the ser-
vice he is supposed to render and how to go about it.
For the purpose of inspiring greater confidence
(otherwise an interpreter might suffice), ‘he should
know the language of the people he serves.

“Then there should be an educational campaign,
both at home and abroad, with a view of getting the
best possible support and co-operation of the Gov-
ernment. Merchants should be made acquainted with
our facilities for credit. Capital and enterprise should
be induced, by acquaintance with opportunities, to go
to South America. Bonds for South American de-
velopment and ‘industrial purposes should be encour-
aged, underwritten, and marketed. And the Ameri-
can (U.S.) investor should be educated to huy South
American bonds.

“With such a programme (assuming that the war
will end before we, too, are wrecked financially), the
post-war possibilities for the expallsiJn of our bank-
.ing' business in South America are infinite.”

FRENCH BANK STATEMENT.

Paris, December 13.
The weekly statement of the Bank of IFrance shows
the following changes;
I'rancs.
Gald. in. handi .. o o4 5w s on o0 55 s lles 3,886,000
Silver in: hand! we i ws o so70s @5 s d0EC 390,000
Notes in circulation ve ve oo ee o0 oo ..dec. 90,630,000
Treasury deposils e ee es o4 as co o0 ..dec. 3,708,000
General depositS ce oo oo ¢4 oo 3s o0 ..iNC. 86,973,000
Bills discounted ., .4 oo es ss o0 oo ..dec. 1,425,000
AGVANICES we e oo we oo o3 o8 ¢ a5 o.d6C. 3,862,000
-
Clerk (in small town hotel)--Will you have a Ritch-
er of water sént to your room, sir?
Colonel Bluegrass—Water? What for? Ain't there
any fire escapes?

LLOYDS BANK LIMITED. ||

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

CAPITAL SUBSCRIBED - - £31,304,200
CAPITAL PAID UP - . .
RESERVE FUND- . . .
DEPOSITS, &c.
ADVANCES, &c. do.

5,008,872
3,600,000
(October, 1917) 159,041,262 .
62,433,784

THIS BANK _HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C.3. London Agency of the IMPERIAL BANK OF CANADA.

The Agency of Fox:_eign and

Colonial Banks is undertaken.

LLOYDS BANK (FRANCE) AND
e e—— == v

FRENCH AUXILIARY:

e ~~

~. THE ..

Molsons Bank

. Incorporated by Act of Parliament 1855.
- Paid-up Capital -  $4,000,000
|| Reserve Fund - $4,800,000

Pi Head Office - Montreal

] COLLECTIONS .
' Collections may be made through this Bank

iJ‘ in all parts of the Dominion, and in every part
of the Civilized World through our Agents and
Corresponndents, and returns promptly re-
mitted at lowest rates of exchange.
COMMERCIAL LETTERS OF CREDIT AND
TRAVELLERS’ CIRCULAR LETTERS issuedy
available in all parts of the World.

Edward C. Pratt, - General Manager

.Ro‘yal Bank of Canada

Incorporated 1869

l Capital Authorized Y e e $25,000,000
Capital Paid up - e e = = $12911,700
Reserve Funds - = - = « = = $14,324,000
Total Aesets - - - - - = = - $300,000,000

HEAD OFFICE: MONTRRAL

SIP HERBERT. S. HOLT, President
» Vice-Presldent and Managing Director
B L P NELLL, Genersl Manager

365 Branches in CANADA and NEWFOUND-

LAND; 53 Branches in CUBA, PORTO RICO,

" DOMIN{CAN REPUBLIC,COSTA RICA:VENE-
ZUELA and BRITISH WEST INDIES.

LONDO! . NEW YORK
hinnS.:.t.!'l,. 3 Cor. William and Cofar Streer

SAVINGS DEPARTMENTS at all 3ranehee

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

— THE —

BANK OF BRITICH NOATH AMERICA

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

Head Office: 5 Gracechurch St.London, E.C. 3
Head Office in Canada: St. James St., Monireal,

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

SIR HERBERT B. AME3, M.P.

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

This Bank has Branches 'in all the principal
Cities of Canada, including Dawson (Y.T.), and
Agencies at New York and fan Francisco in
the United States. Agents and Correspondents
in every part of the world.

Agents for the Colonial Bank, West Indies.

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

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

| Home Bank of Canada

Branches and Cennections
Througheut Canada.
Montreal Offices:

Transportation Bldg. St.
James Street.

Hochelaga Branch:
Cor. Davidson and Ontario
Streets.

Verdun Branch:

£
H
H
Az
¥
ES

Original 1318 Wellington Street.
Chanter Head Office and Eight

Branches in Toronto.
IR

NATIONAL PROVINCIAL BANK '(FRANCE) LIMITED,




NEW -
RECORDS

Results secured during the past
year re-affirm the position of the
Sun Life of Canada as the larg-
et life assurance organization
of the Dominion.

IFair-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 LIEE AcoumAncCE
Crinrsasit OF CANADA

HEAD OFFICE - MONTREAL

AN IDEAL INCOME

can be sccured to your Bepeficiary with
Absolute  Security by Insuring in the

Union Mutual Life Insurance Company
Portland, Maine

on its
MCONTHLY INCOME PLAN

Backed by a doposit of $1,688,902.65 pag value with the
DOMINION GOVERNMENT in cream of
Candian Secu. ities.
I'or full information regarding the most liber:?!
Monthly Income Policy on the market write, stating
age at nearest birthday, to

WALTER 1. JOSEPH, Manager

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

Commercial Union Assurance
Company, Limited.
OF LONDON, ENGLAND.

The largest general Insurance Company in the World.
Capital Iully Subseribed - - - < = § 14,750,000

Capital Pald Up - - - - - - 1,476,000

Life F'und and Special Trust Funds - - 76,691,635

Total Annual Income Exceeds - - - 651,000,000

Total Funds Exceed - - - - - ]51.500,00()

Total Fire Losses Paid - - - - - - 193,77;4,0-?:;

Deposit with Dominlon Government - - 1,245,467
£ (As at 3lst December, 1916.)

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

Applications tor Agencies solicited [ unrepresented

districts. .
J. McGRFGOR - Manager Canadian Branch.
V/. S. JOPLING - - Assistant Manager.

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.

Wouid you like to be In a busi-
: ness that will glve you
- A GOOD LIVING WAGE
14 A PROFITABLE FUTURE
fy- - O A PROVISION FOR OLD AGE
| 8 We teach a man the Insurance
/ Business, which offers permanent
success, does not fluctuate, ls a
profeasional occupation, and has

en truly named “The best pald
tr)::lrd wor{( in the world.”
This Is done by a correspondency
course and personal asslstance,
r of charge.
!Neheen he Is ?ully prepared for the
work, we place him in a gonmon
and hein him to make good.
The first two lessons of the Corr|\|-l
pany's co:respondence course w"
be sent to anyone Interested.
will pay young men who desire
to get on in the world to look Inte

is. .
;hu. correspondence nrlctlv"

&

-

)

fidentlal.

CANADA LIFE
ASSURANCE COMPANY
Heaa Office. Toronto.

A

ONE IN EVERY TEN.

THE JOURNAL OF COMMERCE Ve

Subscriptions to the Victofy Loan showéd an ave

erage of one subscriber in every ten persons in the
Dominion, total applications numbering 782,714, ac-

cording to advices from Ottawa.

This proportion is

even better than was supposed when the lists were
closed, -as the figures then indicated one in every

fourteen as the average.

A.summary of the final re-

sult of the Victory Loan campaign for the Province

of Quebee follows:—

Amount.
Total as per list".. .. .. ..
IEmployes’ subscriptions not in-

cluded in above ., .. 120,400
Special items .. .. .. .., .. 500,000
Grand total $17,649,

Argenteuil, Gi. . Calder

Ottawa, U. Archambault, John T. Taylor

Pontiac, taul McNally .. .. .. .. .. .. ..
L’Assomption, Georges Dufort .. .. .. ..

Montcalm, J. ¥, Daniel

Soulanges, A, Jeanotle, Sr. .. .. .. .. ..
Terrebonne ,Camile de  Marligny, Louis
I’Barent «. oo s vs we ww s e e v e e 8 E
Two Mountains, Dr. S, Lamarche
Vaudeeall s s sm 55 %5 w8 s w5 i 8e a8

Berthier, J. ©: GUdours” i & s soeme &6

Champlain, M. ¢, Small
A. Guilbault .., .,

Mlante

Joliette, Wm. Copping, .I.
Maskinonge, Dr. 1., A. ais
Portneuf, Joseph IFord, Jr.. Henri Grandbois
St. Maurice, . W,

geois

Three

Matheson, John Bour-

Yivers, Robt, Ryan, Norman Labelle
Charlevoix ..
Chicoutimi, J. . Guay
Kenogami, John Ball

Lake St. John, A, du Tremblay

Montmorencey ve «. «: e oo ow;am 20 s s
City, Hon. A, Tur-

zeon, Sir William Price ..

Quebee County, Quebec

SEAGUEIAT 5 w4 we oo 55 w5 §5 w0 &8 o

Beauharnoisz, W, Laroche, N. Wallot, J. A.
McDonald

Chambly, 1. .J.

McClure, 1., .. L. Brais

Chateauguay, Peter Reid, R, T. Walsh.
Huntingdon, Messrs., I'ringle, ’hillips,
Walsh, O'Connor, Rowat .. .. . . oo

Laprairie £ se e e we s wv e

Napierville, A. Hebert, M.I). .. .. . ve

St. Johns-1berville, Messrs, Black, Ger-
vais, Contant, Tasse .. .. o @ .

Bagot, I'. H, M.D., Ii. Millet,

MLI), G 56 58 an 5e 58 £8 w8 8a
Drummond, A.
Nicolet, . I’ Smith .. .. .. .. .. .. .0 ..
Richelieu, A. ', Trempe, H. H. Sheppard.
Rouville, J. A. Ouelette, Aug. Monast ..
St \ Morin

Daigneanlt,

Mercure ., ..

Hyacinthe,
Vercheres, 1 A,
Vercheres

A, Amyot, Rene
Bussiere, JJ, {1, Chicoine ..
IJast, Krnest Brunelle, R 1.

L D
Yamaska, G. O. Shooner, Duvid Lapierre,
Drv: R. T.
Compton, (.
Missisquoid, Hon, ' ,W, Vilas, A, 1, D'Artois
. Guilmette, M, G. Crombie,

Bronme, Macdonald, IS. Fleury..

Desjarlaig, Cyrus MacRae ..

Richmond, .J.

Shefrord, W. H. Robinson, Hon. 3. F. des
VaTEINEN i oo 05 ne oo o wm s a8 s
Sherbrooke, C. 1. Therrien, Jas, Mackinnon

Stanstead, Alf, Tourigny
Wolfe, Chas, Mann, J. 1.
Arthabaska, J.

A. O. Norton ..
Rheault .. .. ..
13. Yerranlt, J. 1.

Alain ..
Beauce, Josi. MOFIN o v «s ¢35 05 v ww w9
Frontenae, Tusehe Huard .. .. .. ..

Megantic, A. S. .Johnson,

Jos, Demers .,

H(-]lo&husse, I PPoaliot s:"ws wa 75 55 o o6
Dorchester, Cico. K,
Levis. N.
L'Istet, J. B. Bernfer .. .. vv so 50
Lotbinicre, Adel IPoulio® .. .. ..

Montmagny, Chas. A. Paquet ..

Dussault
Belleii ¢ ww s 55 %0 s 5o e

Bonaventure, Hon. John H. Kelley ..
Gaspe, A. T. Carter, JJ. 13, A. Dubuc
Dorisse, . A.
Levasscur, Wm, Russell .. .,
Chs.

Kamouraska, A.
Matane, L. J.
Dimouski, H, G. Le

Blondenu

Page, Tache

Temiscouata, 12, H. Cimon, T. Langlais ..

Grand tolal «e os se os e on 6o ae oo $17,029,150

.0 . 317,029,150

No. of
Subs.
27,866,

1,620

29,486

536,000

1,402,700

141,900
30,800
16,650
32,600

64,250
35,650
72,000
37,850
193,200
183,650
29,300
175,050

251,200
249,500
44,650
46,700
27,150
13,200

3.957,750

50,000

196,700
570,450
228,400

470,750 ,
40,050
41,750

157,000

14,650
84,850
11,050
80,300
43,900
159,600
28,600

25,450
9,250
438,350
260,850
624,350
518,200

619,850

528,200

840,950
43,200
77,400
68,000
63,700

560,200
26,100
17,250

494,550
44,500
26,950
66,450

139,700
88,950

120,150

115,400
88,400

113,099

FIRE LOSSES AT HALIFAX.

The damage from fire as a result of the great ex-
plosion at Halifax is estimated by the insurance ¢om-
panies to be in the neighborhood of $500,000, whilé
the grand total of the damage will reach $5,000,000.
These are the figures which were cabled to the head=
quarters of the companies in England and Scotland.

The comparatively lgw fire insurance loss is due to_-

the fact that the northern end of the town, the region
principally. affected, was occupied by small shops
and dwellings, and also because the most serloqs
damage done was caused by explosion.

The majority of the 68 fire companies doing busi-
ness in the Halifax district are British or Canadian,
but some of the large American companies are repre-
sented

AREA DESTROYED,

The best information regarding the area destroyed
at Halifax is contained in a rveport received by the
Home Insurance Company from a representative at
Halifax: —

“Commencing at foot of North Street at . harbor
front, thence north the harbor to foot of
Duffus Street, thence west on Duffus Street to Got-
tingen Street, to Young Street, completely demolished;
thence west on Young Street to Windsor Street,
thence south on Windsor to North Street, therice east
on North Street to harbor front wrecked, but raw
sugar shed, sheet 89, block 300, Nos. 7 and 13, only
had roof blown off by explosion; no fire, and con-
tents appear to be little damaged. Outside sugar re-
finery itself, sheet 89, 300, and shed No. 5,
block 3 and 1, both completely demolished, and foun-
dry, 313, Lynch bakery, block 298, Gunns Mill, Wock
299, and cotton mill, sheet 74, block 320, would esti-
mate actually loss payable by fire offices for fire loss
only not exceed $300,000, but the loss from explosion,
where there has been no fire whatever, must amount

following

block

“to considerably over $2,000,000, and this, apart from

Dominion and Imperial (Government and marine loss,
which would run around $5,000,000 more. The loss of
life is simply appalling. Soldiers say no scene of de-
vastation in France equals. Thousand bodies already
recovered and probably 2,000 in hospital, and at ']east
1,000 stifl missing. Exhibition Building and car works
badly damaged by explosion, and in ‘the businesg dis-
trict not a plate left and scarcely any other kind of
window, but no fire. City under martial law and order
good,

“Wrecked and Burned.—North Street, CGottingen
Street, Duffus Street and harbor, except raw sugar
sheds Nos. 7 and _13 of the Acadia Sugar Refinery
Company ,which had roof blown off. Sheets 84 to
91, inclusive.

“Wrecked—Not Burned.—Windsor Street,
Street, Young Street.”—Insurance Press,

The following is a revised table of the losses in the
Halifax disaster thus far reported by the individual
companies to the New York Journal of Commerce: —

North

Gross amount Net less
involved. re-insur.

Aetna Insurance Co. of Hartford 25,000 $20,000
Atlas Assurance Co. of London 1,500 1,500
Britannic Assurance Co. of London 30.000 17,000
Brit. Amer. Assur. Co. of Toronto 63,000 60,000
British Northwestern Fire Ings, Co. 10.000 10,00¢
Caledonian Ins. Co. of Edinburgh . 15,000 ...,
Conn. Fire Ins. Co. of Hartford 10,000 16,000
Continental Ins. Co. of New York 48.500 39,000
Employers’ Liab. Assur, Corp. 25,000 8,000
I'idelity-Phenix Ins. Co. of N.Y. 13,750 18,750
Ilidelity Underwriters of N.Y. 18,000 18,000
German Alliance Ins. Co. of N.Y. 2,000 2,000
German-Amer. Tns .Co. of N.Y... 2'.'3,00() 25,000
Glens Falls Ins. Co. of Glen Falls No loss

Gilobe & Rutgers Fire Ins. Co. 68,000 38,000
Home Ins, Co. of New York. . 50,000 45,000
Ins, Co. of State of Pennsylvania No Toss
Law Union & Roek Ins, Co... 90.000 o
Liverpool-Manitoba Assut, Co. 10,000 10,020

London Assurance Co... e 8 No loss
London & Lanes. Fire of Liverpool

Liverpool & Lond, & Globe Ins. Co.

No loss

40,000 40,000
National-Ben Franklin Fire~ Ins.

Co. of Pittsburgh §5 es No loss
Nat, Union Ins. Co. of Pittsburg. . 32,000 22,000
New York Underwriters Agency. 40,000 25,00'0
North River(Ins, Co. sf N.Y. .. .. 12,966 7,166
N.W. Fire Ins. Co. of ‘Winnipeg 11,000 11,000

- Phoenix Ing. Co. of Hartford.. .. 15,000 15,000
Providence-Washington Ins, Co. .. 12;¢00 5,000
Queca Ins, Co. of America .. .. 70,000 35,000
Royal Ins. Co" .6f TLivérpool .. 115,000 103,600
Scottish “Union” & Nat. ins. Co~. ° 3,000 - 2,600
Union Assur. Soc. of London Foey 28,-000 28,000
‘West. Assur. Co. of Toronto , - " 4,000 4,000
Yorksiiire Ins. Co. of York, Eng... 16,000 7,500

e e elager e AT PR
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“r thtle Nonsense Now and
. Then"

Howard—"“Do you believe in signs ?”

Coward—“Well, I don’t know! The fire-alarm went
off three times while the minister wasg preaching
Wildway’s funeral Sermon.”’—Life.

He—*“1 want you to help spend my salary.”
Shé—“Am I not doing that?”

He—*“No, no; I mean forever and ever.”
She—*It won't take me as long as that.”—Lamb,

Casey: Finnegan.got his loife insured last June

_ an’ he's dead so quick.

Cassidy: Shure, he must have had a plill wid de
insurance company.—Boston Transcript.

A “Tommy,” lying in a hoépital, had beside him
a watch of curious and foreign design. The attend-
ing doctor was interested.

“Where did your watch come from?” he asked.

“A German gav/at ame,” he answered.

A little piqued, the doctor inquired how the foe
had come to convey this token of esteem and af-
fection,

“’E 'ad to,” was the laconic reply.—Toronto Globe.

“You mustn’t be angry, papa, because Jack is go-
ing to take me away from you.” “Angry? Certainly
not! But if he ever does anything that will cause

you to come back again, I'll break his neck.
\

Solicitor—Well, Mr. O'Groggan, I hope you found
I’'d drawn up your will all right, and according to your
instructions. Mr, Pat O.Groggan—Shure, anad it's
nothing of the ‘kind. Why, I find you’ve so disposed
of all my property that I shan’'t have a three-legged
stool left to stand on after my death.

Burglars who entered a Buffalo house recently
took among other articles, a silver gravy boat, ‘valued
especially as a family heirloom. The owner was
naturally most desirous to recover it, so when In-
spector Girvin sent out a detective to work on the
case he urged him particularly to be on the watch
for the silver gravy boat. That night the detective
reported to Girvin on his day’s work as follows:
“Inspector, I've hunted along the waterfront all
day long and I can’t find a sign of that there gravy
boat.”—Buffalo Commercial. o

A young city fellow went to the country to take a
flyer in agriculture. Abount three o'clock one morn-
ing the farmer for whom he was working rustled him
out of bed in a great hurry. “What's the rush?”’ ask-
ed the young man. “Come out to the barn as quick-
ly as you can and I will tell you,” replied the farmer.
With all possible haste the young man went to the
barn and again inquired as to the reason for the
early rising. ‘“We are going out to thresh the oats,”
sgid the farmer. “Are they wild?” the young man
asked. “No,” the farmer responded. *“Then what's the
idea of sneaking up on them in the dark at this
unearthly hour?” asked the city fellow.

A WOMAN'’S DUTY.

~

The woman whose whole life is devoted to mak-
ing a home for her family should see to it that her
husband carries enough life insurance to make cer-
tain the maintenance of that home. That is just as
much her duty as her care of thé home. If she
neglects this- duty by letting her husband neglect
his obligation to provide an adequate amount of life
insurance (preferably on the income plan), she runs
the very grave risk that all her other efforts will
end in failure. I

Tfne woman upon whom others are dependent for
support is under just as great an obligation to in- .
sure her life and thus prevent the withdrawal of that
support by the accident of her death, as is any head
of a family. =

The self-suporting woman .upon whom no one is
dependent must either make adequatre provision for
her own future, or else look forward to the time
when she will be dependnt upon some one else.

Life insurance offers the only safe and certain
means by which this. provision can be made by a
woman without eapital.—iZquitable Ageney Items.

"FEARS GHRISTMAS_ PIREORAGKBRS

Commissioner Fitz- Hugh McMaster, of South
Carolina,” has sent out the following letter to the
mayors and fire chiefs:

“Let' us beg .you to have your council pass an
ordinance entirely suppressing the use of firecrack-
ers and fireworks during Christmas holidays or at
any other time, 3 2

“Remember the number of eyes put.out, fingers
blown off, and countenances ruined from firecrackers
and fireworks.

“Remember the thousands of dollars of property
destroyed each year from fireworks and firecrackers.
. “See that we save our citizens.from accident and
death! : :

“See that we save our property from flames!

“Let’s use every ounce of powder against the enem-
ies of our country.”

THE INSURING OF AVIATORS.

Before the war aeronauts were, from the insurance
point of view, “impossible,” and death as a result of
flying was held—except, of course, under existing in-
disputable policies—to bar any claim. One important
accident office certdinly thought of opening a de-
partment for insurance of aviators, but it came to
nothing. The war, however, has made underwriters
more enterprising, and now one can take out a policy
covering all risks of mounting, flying and dismount-
ing from any aeroplane, ballon, airship or kite bal-
loon. Even airmen proceeding on active service are
not outside the pale. Should the assured go abroad
the policy remains in force, but the underwriters will
only be liable for 33 per cent of the sum assured
in respect of death or injury occurring outside the
United Kingdom. This iS something like an up-to-
date insurance scheme. It is not surprising to hear
that it emdnates from Lloyd’s, where undue caution
in the matter of breaking fresh ground has never been
a cause for complaint.—The Policyholder.

WANTED, A NATIONAL BUREAU OF FIRE
PREVENTION.

In an address before the Fire Marshal's Association
of North America, at New Orleans, Marshal W. M.
Campbell of Louisiana advocated the establishment of
a National Bureau of Fire Prevention. The purpose
of the bureau would be the co-ordination of all ex-
isting' agencies, bodies, associations and State de-
partments into one efficient machine by which a
proper division of labor and a prevention of over-
lapping work would be secured. The information
disseminated by the bureau would not be questioned
and the proper attitude of the public in the vita] mat-
ter of fire waste would follow almost auiomatically.
‘While the importance and the value of the work of
the National Board of Fire Underwriters, through
the Underwriters’ iaboratories, cannot be questioned,
the fact remains that the public is slow to adopt
these devices just because they are recommended by
the underwriters whose label, they infer, carries with
it an additienal cost for materials and workmanship
without any special compensation.

Marshal Campbell suggests that the new bureau
be under the Department of Commerce, but an in-
dependent bureau. While it would embrace the full-
est laboratory research and the investigation and
standardization of fire resistive materials, the scope
of the work of the bureau would be educational as
well as more far-reaching than purely scientific re-
search. The work of the Federal Bureau of Pre-
vntion would in no way conflict with the increas-
ingly effective work of the State Departments, for
the bureau would co-operate with the existing State
Departments in the same way as the Department of
Agriculture of the Federal Government co-operates
with the State Departments of Agriculture.

A Federal Bureau of Fire Prevention would meet
the spreé,ding dissatisfaction o‘n the part of the pub-
lic regarding the cost of fire protection against the
individual loss by fire. In those States where laws
have “been introduced to reduce the -rates; no pro-
vision has been made to reduce the hazard, which
is directly responsible for the rate. Unless fire pro-
tective methods keep pace with the development of
the country, the fire hazard@ 'is increased rather
than diminished. To effectively reduce the rates of
insurance we must first control and diminish the fire
waste of the United States.—Insurance Times,

UNION ASSURANGE SOCIETY

LIMITED
OF LONDON, ENGLAND

F.RE INSURAINCE S!NCE A.D. 1714
R ———

Canada Branch, Montre:l:
. L. MORRISEY, RESIDENT MAN\GER;
‘\‘orth-Wut Branch, Winnipeg:
THOS. BRUCE, BRANCH MANAGER.

AGENCIES TIHIROUGHOUI THE DOMINION

N

YOU LOOK FOR SECURITY

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

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

Business In Force over - - - $59,600,000
Assets over - - - - - - 16,400,000
Net Surplus over - - - - - 2,600,000

The%e_ are reasons why the Company is known as
“SOLID AS THE CONTINENT”

NORTH AMERICAN LIFE
ASSURANCE COMPANY

HEAD OFFICE - - - = . TORONTO CAN.

Founded in 1803

THE LAW UNION AND ROCK -
INSURANCE CO. LIMITED

OF LONDON

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

Canad'an Head Office:

57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canady
J. E. E. DICKSON, Canadian Mz:ager.
W. D. AIKEN, Supﬂrmte.ldent Accideat Dapt,

\The London & Lancashire Life

and General Assurance
Association, Limited

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

WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL
Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.

ALEX. BISSETT - -
ASSURANCE

WESTERN *cweant

INCORPORATED 1851
Fire, Exploeion, QOcean Marine
and Inland Marine Insurance.

Assets Over - - - $4,000,000.00
Losses paid since organiza-

tion, over - - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.

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

QUEBEC PROVINCE BRANCH: 3
61 ST. PETER STREET, MONTREAL
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New Mlmmum Schedule

Prices as fixed by Montreal Stock Exchange.

Minimum prices as fixed by the Montreal Stock
Exchange with closing quotations on Oct. 31, when
any, follow;—

Minimum
price, Asked. Bid

Abitibt Power .. wy s 56 we 48 ve .
Do, Pref vo wy  wivi s s e 90 ‘e .
Ames Holden ., «i o4 o0« & 15 ‘e .o
DOPLOLE: o e s s ¢ wis ¥5 o6 e 47 47 &
Asbegtog Cor, w¢ sv o o o 15- ‘e .
*Do, prefs is oo wi @@ s qe 4% .. < e
3ell Telephone .. .. .. .. 130 130 ot
BC, Fishing & P, i s »d i» 40 ity Shie
Brazilian T. L. & P. ., .. .. 32 32y 32%
*Brompton Paper s 39 e 39
Can, CaY, & 10, o0 v e e oo 1815 0
Do, pref. .. o0 oL o0 o. L, 49%% s .o
Can. Cement o, .. e e 4 67 5714 57
*Dagy, pref. .. oo wn v oo we 92 e Ve
*('an, Clonverters .. .. .. .. 43 o .a
Can. Con,. Rubber .. v +4 o 90 4o O
Do.prefs .o o5 o5 s §s 39 97 i e
Can, Cottony < s s 55 ws 48'7% " a0
DO 'DYefs sv an s s v we 76 iE
Ran, FOLZINEs .. vo 5 55 ue 148 i %
Can. (ien, Eleetrie ,, .. . .. 102 102
Can. Locomotive ., .. ,. .. 61 e
Do.pret. .. .. .0 .0 0L 8414 s 8414
Can. SS. Lines .. .. .. .. . 391, 3044
Do. Voting Trust .. .. ., 3914 3984 -
Do, new Vot Trust 3914 v e
Do, prefe v. o en a6 s o 76 ) ..
Carr. Factories . e oo 561 54 19 o e
Do prels ou s e ve swin e s 58 s o
*Civie Investment ., ., ., 6872 [ER% .
C'. Mining & Smelt .. .. .. 25 25 S
Crown Reserve ., ., ., .. ,, 2508 .
Detroit U, Ry, o0 o, o. o o 10474 104724
Fhom, Bridge .. .. .. .. .. 128 30 o
Dom. Canners .. .. .. .. .. 2344 o
Dom, Coal, pref. .. .. .. ., 9414 o
Do. Iron, pref. .. .. .. .. 88 i s ite
Do. Steel (orp e aw A 62 65214 §2
Do, Textile .+ oo av¢ v i 8083
Do, pref; i sq ss w5 gu i 100 5 )
Ceonll, MPEB. oo i v i & 100 il 100
D6: Prels oo @ we w5 e 100 . 100
Cioodwins, Ltd, ., .. .. ,. ., o 1
Do. pref. .. .. .. .. .. .. 45 i Ve
Hillerest  Collieries ., ., .. L o r
Ftloward Smith .. .. .. .. 65
*Minois Traction .. .. .. ., 35 - e
Do. pref. <. v we oww o v 80
Laurentide c o« ,. RO 162 152 o
Lake of the Woods .. .. ., 120'% w5 e
Liyall Con, v ws we 58 ws wh 62 an
MacDonald ¢ sG s G e e 1312 s,
Maple Li, Milling .. .o o 90
NMont. Clotltons C e e gk 50
No. pref. .. .. o b mil s 991,
Mont. Loan & Mortgage.. .. 153
Mont, Telegraph .. .. ., .. 120
*Mont., Tramways .. .. ., 150
Do. Debentures .. ., ., ., T2%
N. S. Steel & Coal .., .. ., ., 791 . 5
Ogilvie Milling ., .. ., .. ., 140
Ont. Steel Prod. .. ,. .. .. 2845 v e
Ottawa T. H. & *. ., ,. ., i) v
Paton M'fg. .. .. .. .. .. ., 130 s
Penmans, Tutd. .. .. .. .. ., 65 oiv o
o Do, Pref. we wn ss w3 se 817% T e
’ I';('i(*(‘ Bros, :: <: s o5 s 120 ‘& o
Quebeec Ry, L. H. & *. ,. .. 15 15 o
Riordon Paper .. .. .. ., ., 1170
Doy, pref su e we aw we G5 92 o v
Shawinigan .. .. .. .. .. .. 107 2 v
Sherwin Williams ., ,. ,, .. 60 o Ve
DO prefs ow e ww 5 w6 e 99
Smart Woods .. ,v .0 4. .. 6534 558% 5514
Do. Dref. o v ws ve. s e 86 Ao Ve

Spanish River .. . e oo oo 13 vé .
Do, PRelll win yo 13wy casiol, W 50 ‘o
*Steel Co. of Canada .. .. ., 49% 4915 Ve
Do. Prefs, se wsiss wm - i 8§§6 Y -
TOronto BY. v «i o5 o6 10 e 60 o ‘e
TooME BB s s s, sadi a5 wwis 19 . 0.
DO. Pref. o ,o oo wi we oo b 7% o e
Tucketts Tobacco .. .. v .« 18% " o
Do, prel; oy s&sw vo wr we 80 oo .e
WayagamacK .. o .o .0 o0 59 . .
West Indfa Elec. .. .« .. .. 77 o .
Winnipeg Ry... .. «. ¢v v s 438 . ve
Banks—
British North America., .. 112 o o
Commeree ., o «s s s s 1835 o o
Hochela8a «: o we s wi 36 140 oy W
*Merchants .. «: w o ws wy o 167 1617 w9
MOISONE i: sv @ i85 wie w43 1797% 17%% .
*NMontreal .. .. .. ... .. ., 210 e e
*Nationale .. .. .. .. .. 148 . i
Nova: Scotly i ow o wns i 248 248 s
OLIWR: o v 4 & we v a5 @3 v § 201 201 o
Royal «: i <60 0 208 on NS
UNIOI s iv e e me us wn 136 . e
Bonds—
Ashestos Corp. «. ... ... 72 ao .
Pell TeleP. <« we ve 55 o w4 92% o -
Can. Car & Fdy.. i« 1+ w0 iy 97U o -
Can, Cement ., 961 9615 i
Can. Converters .. .. .. ... 82 - o
Can. Cottong .. .. .. «. .. .. 81 - .
Can, Forgings - wo oy ov a5 105 e o
Can, Locomotive .. .. .. .. 88 =i .
Can: Con. Rubber .. .. . .. 94 o
Can, SS. Deb. .. .. .. .. .. T8Y s o
Carriage Fact. .. .. ., . .. 90 . o
Cedars Rapids .. .. .. .. .. 84 “ i o
Dom. Canners ., .« .+ .. .. ., 89% .
Do €oal .« s 7 i@ s34 e 81 oF
Dom, Cotton v . 6 w0 &5 wm 991} - C
Dom. Iron & Steel .. .. ., .. 861 .. 86'%
Dom. Textile A.. (¢ oo o1 b 971 - o
Do. B «, ws vs wo v w0 o 97 % ol &
Doy C; =i 5 w9 58 5 w3 i@ 971 X o
DBy, B % 555 Go @8 ik e "o .o
Do, War Loan 1937 .. .. ., i 941} 9415
D. War Loan 1931 .. ., . .. ds 955 9514
D. War Loan 1925, .. .. ., . o 961 961
Lake of Woods .. .. .. .. .. 99 9 - wi
Laurentide «o o sm 55 sw % 101 e .t
Liyall Cong: . se 4 i av 54 93 - i
Mont. Power .. .. s i i o4 82 i -
Mont. Strect Ry.. .. .. .. ., 97 as
Mont. Tramways .. .. .. .. 953 or %
Nat. Breweries .. . .. ., .. 81 81 i
N.S. Steel & Coal .. .. .. .. 82 v e i
Ogilvie Milling .. .. ., .. .. 1023 o .
Do. SeriesB.,, .. .. .. .. .. 1023 oy .
Do. Series C. ., .. .. .. 10234 wiig i
Ont. Steel Prod, v . wuw 4y 2 s 8634 o .
Penmang Ltd .. «o os s s o 86 e e
POXt0 BICO 55 i 55 os 5.6 05 o 80 or -
Price Bros. .. .. ., ., .. .. 813 .o i
Quebec Ry. .. .. .. .. .. ., 60 62 -
Riordon Taper .. ,. .. ., .. 95 “ i &%
Sherwin Williamsg .. .. ., .. 97 i % .t
Spanish River ,, .. ., .. .. 813 .o o
Wayagamack ., .. .. .. .. 80 - .
West Kootenay ., .. .. ., . 100 o L e
Winnipeg Elee. .. ., .. ..., 92 @ 5%
Winnipeg St. Ry. . v .. .. .. 90 W% .o
Windsor Hotel .. .. .. ., . 80 .o .o
United Securities.
Dom. Glass.. ., ., .. .. ., 26 . .
Do pref.. .. .. .. .. ... 8114 - -y
Laurentide Power .. .. ., ., 60 - .
Mont, Tram. Power .. ., ., 23 24 23%

*Ex-dividend,

FIRE VERSUS LIFE ASSURANCE.

Of the 12,000,000 or so dwellings in the United
States, 96 per cent are protected, at least to some
extent, by fire insurance. But of our 100,000,000 in-
habitants only 18 per cent have taken out life in-
surance policies. Men seem to be more uneagy over
the mere possibility of the burning of their houses
than over the stern certainty that death will some
day overtake them. Thig ig a strange contradiction
in human nature. To safeguard the nation's material

possessions is well, but how much more valuable than
the homes are the human lives of the country, In
this age, when the principles of life insurance are
so well understood, there should be .no such dis-
crepancy between the number of homes and of lives
insured. In many instances the former could not
be saved from foreclosure were the earners of in-
comes to pass away leaving the families unpro-
vided for. It is as much the duty of every man
to insure his life as to insure his property, and If
he has no insurable property, there is all the more
reason for insuring hig life—Tesle's,

o ot S W i i NS

woRer. . . A

Worry isa dragnet which reaehe&out and catcbes.
all of the most unpleasant thlngs of life.

Worry is suffering. It deposits a heap of troublen‘
upon the head of the individual. It lines the face
and scars the mind. It prevents men from climbing
and drags women down to physical incompetence.
It blots smiles from merry ‘faces and clears the air
of hearty laughter,

Worry is a dread of the future, It makes cowards
of brave men. It is the end of light and the be-
ginning of perpetual darkness. It is a dawnless night.
It is the slayer of Hope and the murderer of Peace.

Life Assurance is Worry’s most deadly enemy,—
Sunshine. : :

WHAT EACH ONE CAN DO TO PROMOTE
FIRE PREVENTION.

He can avoid lighting a match around gasoline.

He can knock out his pipe or throw away his cigar
when he goes ‘around highly inflammable material.

He can keep hig premises clean,

He can see that each match used is extinguished
before throwing it away.

He can inspect his premises occasionally to see that
waste paper has not accumulated in wacant rooma,
cellars, garrets and Other places.

He can keep matches away from the children.

He can be careful ahout the burning of trash in
his back yard.

He gan provide a wire screen to be placed before
the open fireplace on going to bed or 1eavmg the
bouse,

He can occasionally have the electric wmng in-
spected and the chimneys and flues cleaned !

He can exercise prudence in the handling of elecs
tric irons and gas stoves.

He can see that the settling of the house has
caused no cracks in the chimneys or flues,

He can talk to his neighbor about dangerous cone
ditions that may exist next door,

He can avoid carelessness,

He can think,

He can remember that these are war times and thas
neither his country nor himself can afford to have
any of our products or wealth wasted by fire,

AVERAGE LIVES.

The American Bankers’ Association hag gathered
these data on success and failure, Durporting to be
the life experience of 100 average men:

Age 25: 100 average men, healthy and vigorous
in min@ and body and dependent upon their own
evertions for their suport.

Age 35: 5 have died; 10 have become wealthy
10 are in good circumstances; 40 are in moderpate
circumstances; 35 have not improved their eondition.

Age 45: 11 more have died, 16 in all; 3 only are
wealthy, all the others rated at age 35 as having
resources having lost their accumulation; 65 are
stil working and are self-suporting but without
other resources; 15 are no longer self-suporting
owing to illness, accident, etc. a few still earning
something but not enough for self-support.

Age §5: 4 more have died, 20 in all; 1 has become
very rich; 3 are in good circumstances, but not the
same J} quoted at age 45, for one who was wealthy
at 45 has lost everything, and another not quoted
wealthy at 45 hag taken his place; 46 still working
for their living, without any accumulation; 30 are
now more or less dependent upon their children,
their relatives or upon charity for support; some
still able to do light work are being replaced by
younger men,

Age 65: 16 more have died, making 36 in all ouf
of 100; 1 is still rich; 4 are wealthy, 1 of those who
lost everything before 45 having again become
wéalthy: 6 still at work, self-supporting; 54 are
dependent upon children, relatives or charity,

Age 75: 27 more have died, making 65 in all, 60
of whom left no estate; 2 only are wealthy, 3 who
were rated as wealthy at 65 have lost their aceumula -
tion; 35 are dependent upon children, relatives or
charity. -

These old men will die off rapidly, but their fin-
ancial condition will not improve, and 33 of them
will not have sufficient means to defray funeral
expenses unless insured.

Farmer Hawbuck—I've bought a barometer, Mandy
to tell when it's goin' ter rain, ye know. Mrs, Haw-
buck—'l‘o tell when it's goin’ ‘to ram' Why, .1 never
heard of such extravagance! What do you s'pose the
good Lord hez.give ye ‘the rHeumatiz for? 5
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" Germany Etends Trade Sy

T~ =2 g e ’. « RN S
Germany's preparations for after-war trade are

centering chiefly in the concentration and syndica-'

tion of industries. Details of some of the steps taken
as described by German newspapers are reviewed
in an article in the British ' “Board of Trade Journal,”

- which gsays:

BOOT INDUSTRY.

“The necessary legal powers for the compulsory re-

duction of the number of working hoot Factories in

Germany, and for the compensdtion of the suppress-
ed firms, were created by 2 Bundesrat order of March
17. The provisions of the order are of interest, be-

ing the first example of a. novel procedure which it

was contemplated would be applied to other indus-
tries, and which, in fact, have subsequently been
applied to the hoot trade and the-soap indusiry, as
mentioned helow.

“The method adopted was ‘compulsory syndication,’
a method which had a.lreaiﬁy been applied to dealers
in animals for slaughter (cattle {rade combines.) As
in that case, the effect was to bring the whole busi-
ness, down to the minutest details, under strict cen-
tral and bureaucratic control. At the same time, pro-
duction within specified limits was made compulsory.

“The central authority is a supervisory: committec
(Ueberwachungsausschuss) of the hoot industry, the
members of which are appointed by the Imperial
Chancellor. A representative of the Chancellor at-
tends its meetings in an advisory capacity,and ray
saspend its decisions for review by the Chdncelloz',
who must be kept informed of all important events.
The supervisory committee is kept in touch with the
views of the bhoot trade and tine public by an ad-
visory committee of seven members, selected from the
trade and -the consumers by the Chancellor. It is a
legal person. i

PLAN OF -S8UPERVISION,

“The functiox}s of the supervisory committee in-
elude: .

' “(a) The determination In individual cases
whether a firm falls within the rules requiring
membership of a compulsory company and of
the shares to he taken by each firm,

“(b) The supervision over the companies; ap-
pointment and dismissal of their' directorates:
tetermination of the kind and quantity of foot-
wear to- be produced by each member, of the
principles governing the purchase prices of the
companies, of their condition and prices of sale,
and of the distribution of their gross profits be-
lween administration costs, dividends, and con-
iributions to the Supervisory Committee’s Equali-
zation Fund@ and general expenses; and ex-
amination and approval 0f their halance Sheets.

“(c) The distribution ‘of raw materials and of
army and navy - contracts. Any disposal made
by individual firms of materials supplied )y the
Caommittee ,or goods made therefrom, is legally
invalid, if the permission of the Committee has
not been obtained.

“(d) The power to lay under embargo and
requisition for a company the plant, materials
and finished goods of any hootmaker.

“(e) The administration of an Equalization
Ffund (Ausgleichskasse), raised by contributions
from the companies, from which grants are to he
made to those combanies whose dividends, when
compared with the turnover of the members in
the period from July 1, 1913, to June 30, 1914,
ire in consequence of its measures less favorable
than the average for all the companiecs.

“The expenses of the supervisory committce are
met by a levy upon the companies,

“The individual hootmaking firms were compulsor-
ily combined to form companies under the style of
‘footwear manufacture and sale companies’ with a
capital of 100,000 marks each. Areas were determineQ
by the Chancellor, for each of which a company
was formed to include all the firms in the area.
Ileven such companies have been formed, and their
combined areas of operations ,appear to cover the
whole empire,

““The functions of the comipanies are to enforce the
orders of the supervisory committee upon the in-
dividual firms, and to conduct the greater part of the
wholesale trade in footwear.

“The individual firms must manufacture footwear
as requirgd by the supervisory committee, which de-
tetmines finally their share in- manufacturé. ' They
muzt @hey the reqliirements of theip company im the

~ Steps are taken for after-war industry

manufacture of footwear for sa;-le; theéy are answer-
able to it for g00d workmanship, ete. and, subject
to an appeal to arbitration, they must sell their out-
put to it at priceg Ffixed by the directorate in the
manner prescribed by “the supervisory committee,
Two per thousand of the monthly output of each
firm (&t least one pair) is released from thig-obliga-
tion. It is a criminal offense for a person declared
to be & member Of a company to manuficture foot-
wear except by permission of the supervisory com-
mittee, or to destroy or otherwise use cantrary to its
instructions materials obtained from. or through it.
Dues must be paid to the directorate in respect of
plant, land and huildings employed for other purposes.
The surrelrderable output is sold by and for account
of the eompany, in the manner and at the prices
prescribed by the supervisory committee. Dispules
between a company and its shareholder firms or its
customers as to delivery of goods are arhitrable be-
fore a special standing board appointed for th: dis-
trict by the State government. A 'company may €n-
force in the ordinary courts claims for damages
against its members arising out of their delault,

“The dividends ~of the companies, wncluding profiisy
from mililary contracts and grants (if any) {rom the
equalization fund, will, it is stated, be distributed
among their members in proportion to their produc-
tion in the period from July 1, 1913, o Jun2 30,7‘1914,
frrespective of w}nether or not they are actually at

work, It is for this reason that dues are payabla
for plant and land vsed otherwise than in the sey-
wvice .of the companies. ¥cor the protection of firms
shut down,. footwear sold through the companies
must not bear any pame or trade mark,

“Compulsory syndieation of the ¢German hoot man-
ufacturing industry was followed after an interval
by the compulsory syndication of the trade in -boots,
which was effected by a Bundegrat order of July
26, The organization created for the trade was
similar to that created for the inSustry, Dealers
weére compulsorily formed into companies for the dis-
tribution of new footwear, partidularly the output of
the syndicated boot industry and imported foot-
wear. e

“Consideration has al¢o been given to the ques-
tion of the amalgamation of the German tanneries,
but the special circumstances of the industry are
understood to have caused serious difficulties,

A Bundesrat order of June 9 and an order of the
Chancellor thercunder of the same date, established
the compulso}'_v syRdication of German manufacturers
of fatty washing materials (which alone may be de-
scribed as ‘soap’), of the same general character as
the compulsory syndication of the hoot and shoe
manufacturers. The orders had effect as from
July 1 last.

“‘By fatly washing materials are meant washing ma-
terials containing oleie, fatty or resinous acids, their
salts or other organic acids which, eithey as acid or
salts, have a cleansing or purifying effect,

“All the above-tmentioned raw materials are con-
trolled by the War Committee forr Vegetable and
Animal Oils and Iats, and since iast August only
the larger soap factories have heen supplied, smaller
concerns being left to find what compensation they
could in the sale of soap supplied to them on special
terms by the larger concerms.

“T'he new syndicate consists of only one company,
under the style ‘Soap Manufacture and Sale Com-
pany. Its headquarters are at Berlin. The capital
is 40,000,000 marks. All soap manufacturers estab-
lished before August 1 are compulsory members un-
less they are cxempted by the supervisory com-
mittee. The Chancelior may allow other manufac-
turers to join on application from the Statr; govern-
ments,  The constitution of the syndicate is hureau-
cratic,

IRON AND STEEL INDUSTRIES.

»“The‘ German Pig Iron Union, which was due to
expire at the end of 1920, wag reconstituted at the
end of July lasf.

“Dhe Stee]l Works Union was due to expire on
July 30 last, and the question of its renewal wasg ex-
peécted to give rise to serious difficulties. Tt was
anticipated, howewver, that in the last resort the
Governmeént would intervene to prevent the union
from bheling dissolved.

‘Im tha irop anQ steel industries, the. tendency to
establish big mixeQ concezns, to ¢ombine coal mines

R s ¥y

<

-with smelting and steel works, and steel works with__

rolling mills, has recently again become prominent,

“Jt was roported on June 22 that a number of as-
sociations ‘had been formed in the tool industry.
The goods manufactured by these associations in-
clude  files, saws, knives, tools, large tools and sets,
swages, knife-plates and agricultural machinery. All
these assoclaﬁons have formed a conjoint organiza-
tion, under the style of 'Werkzeug-und Stahlontor
G.mb.H,” in Remscheid, “-which looks after the pur-
chdse and distribution- of raw materials, especially
steel. i

A report appeared in the Gérman Press about the
middle of July to the effect that a request, supported
by official authority, was to be made to the German
fine iron  plate works' to consider the question of a
combine.

“Negotiations have taken place among the gas and
heating tube works for the purpose of deciding
whether to convert the existing convention into a
syndicate. In this instance also the impetus came
from a section of the War Department which has
been striving for further syndication in the iron
industry.

“Reference is made to the expanding activities of
the firm of Krupp. Not only has this firm purchased
a large site for new factories at Munich, but it is
systematically aiming at independence in respect of
raw materials, such ag iron ore, copper and coal, by
acquiring other concerns.

GRAPHITE AMALGAMATION.

“A Bundesrat order of August 4 last, whieh came
into force immediately, inter alia, authorized State
governments conmpulsorily ‘to combine owners of
graphite mineg and graphite preparing establishments
into companies, with a view to the common adminis-
tration of their garphite mines and wdtks, the sup-
ply of their works with electric power, and the regu-
lation of tHeir sales.

““At a recent meeting of a number of German or-
ganizations interested in the brick industry it was
agreed that in order to abolish after the war the un-
healthy conditions prevalent in the past, and largely
due to over-production, the establishment of new
works and the extemsion of old ones should be al-
lowed until the removal of the l;rnsnnt distress, hnt
only so far as there is a real need for them. In a
discussion at the Ministry of the Interior on the situa-
tion a fepresentatve of the Government admitted
that the condition of the brick industry, bad as it
was already before the outbreak of the war, has since
then become even worse, There are sufficient brick
kilng in the country to satisfy the full demand, and
it was stated that unless some check was imposed
the old chaos would reappear. 'T'ne Government
therefore supported the demand of the mecting for
compulsory syndimtion. The proposed syndicates
will regulate both price and output.

‘“The combination of the two large German shipping
companies, the Hamburg-Amerika line and the
Norddeutscher Lloyd, with & number of smaller com-
panies already more or less dependent upon them,
to form a big shipping pool, was reported in the Ger-
man press at the end of August. The combine had
not then been officially announced, but was stated to
pe ‘substantially completed.” The. formation of the
shipping pool is said to have been supported by the
panks and the Rhenish-Westphalian industries.

‘*Associations have heen established at Hamburg,
Jremen and Berlin for the protection of import trade
after the war. A parallel movement is the Central
Association of German Wholesalers in Berlin, with
brancheg throughout the country.

‘“At a recent conference at Leipzig the Association
for the Maintenance of the Common Interests of the
Toy Industry and the Association of the German Toy
Industry agreed to combine to form one association,
under the style of the ‘German Toy Union,” which
will embrace the whole of the toy industry and trade.

‘“Many fusions and acquisitions similar to those
noted above have taken place in the mining industry,
as well as in the motor. vehicle industry. It is held
that a strong demand for cars and lorries will make
itself felt after the war, first to replace the vehicles
handed over ta the military autlm‘rlties, and secondly
hecause an increase in motoring is expected, A tend-
ency towards concentration has also been manifested
in the machinery industry.”

‘““The most outrageous show 1 ever had getting a
fee,” sald the lawyer, ‘““was when a client came to
me with no other asset than a walcn without any
works in it” ’

““] suppose you took the case,” was the rejoindcr.
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A WAR-TIME INDUSTRY.

Hundreds of millions saved from junk.

1t took the grezt war to bring the junkman into
his own, says the New‘Yurk Ananst. The trans-
formation of the bubble rag-and-bottle and old iron
man of the care-free days of old into the modern
captain of industry was commenced by the Kaiser—
although he probably did not know it—in 1914, and
now, with most of the world in the struggle, and
metal of any and all kinds the most vital necessity
in earrying it on, the transformation is complete. Its
historian is a statistician of the United States (ieo-
logical Survey, and his tale is told in a recent
pamphlet published by that Government bhureau, en-
titled “Secondary Metals in 1916.” Secondary metals,
it must be explained, are metals once worked up into
industrial forms, worn out, thrown on the scrap
heap, and reclaimed to another sphere of usefulness
—what are commonly known as scrap metals.

The scrap metal trade in the United States, not so
long ago, was on the outer fringe of respectability.
Only a year before the IKuropean war began, a certain
nowspaper reporter, getting wind of a colussal scan-
dal in the sale of various piles of junk from the
Panama Canal Zone, and inquiring of a man in the
trade, received the naive reply that he did not know
anything about the story, but it was probably true,
as there was only one honest man in 1‘1“- scrap metal
trade, and he had retired from business some years
before.

That has been changed, however, and despite short-
eomings of the theory of “economic determinism,”
it appears that the chief factor in the rehabilitation
of the scrap metal trade has been the increased price
of metal of all kinds, which again is a direct con-
secquence of the war., The serap metal industry i1
the United States has in a few years grown (o im-
mense proportions, and there are several influential
and prosperous trade journals, such as The American
Metal Market, The Daily Metal Reporters, 'l‘h\c Waste
Trade Journal, The Metal Industry, and others, de-

voted entirely to its interests.

“The publie,” says the United States (reological
Survey writer, “has been educatea sufficiently to
appreciate the importance of waste. The large manu-
facturing plants, foundries, and smelters have in-
creased their facilities for segregating scerap metals,
and have also adopted methods for decreasing melt-
ing losses. The' use of magnetic separators has heen

largely extended.”

Another interesting development of the new ef-
ficieney in this industry has been the use of presses
for making solid blocks, or briquettes, of the light
metal scerap, shavings and hils of sheet metal left
from punching, etc., by which enormous quantities of
this metal, formerly thrown away, or melted down
by very wasteful methods, is saved. As @ result
of this general improvement, the amount of plati-
num, iridium, and palladium, formerly thrown on the
national junk heap, recovered in 1916, amounted 1o
about $4,000,000, and the value of old jewellery, worn-
out tooth ftillings, silver spoons, and other cold and
silver gerap, fully  $20,000,000, while in both these
respects 1917 will probably show cven greater savings.

These tormed only a small part of the total in
1916, however, and the same proportion will, doubt-

lews, bold trune in this year.  As a matter of record,

the total value of recovered scerap metal of all kinds,
in oh Cnited States, which in 1915 was $114.301.920

and this was so far ahead of any other year on
record that no comparison is possible —in 1916 more
than doubled this enormous total, adding to the no-

tional wealth  $265,377,356.,

Individual figures on  various metals give even
more striking examples of the economic importance
to the nation of the once despised and humble junk-
man. Thus in 1916 no less than 350,000 tons of cop-
pee mrost of it contained in brass, once thrown on
the scrap heap, was remelted and restored to use-
Ui on o tols was some 123,000 tons more than
ever before had been recovered, besides being equal
to about 37 per cent of the total amount of copper
mined in the United States in the year. Moreover,
96,300 tons of lead—equal to 16.8 per cent of the
total mine production of the country-—was recover-
¢d from the junk heap: 115,000 tons eof zine, equal
to 16 per cent of the amount of mined spelter dur-
ing the year, and more than 17,000 tons of tin, which
was equal to 24 jer cent of the tin consumption of
the country. This last item is particularly import-
ant, as the United States imports virtualty all its
tin, and this increased saving is consequently so much

clear gain for the whole nation,
)
There are quite & number of curious stories con-
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nected with thig growth of an industry, among them
the various ingenious inventions and expedients
developed by engineers for recovering metal that
was formerly thrown away or burned in furnaces.
Thus 2,600 tons of tin were recovered from old tin
plate, and the old tin containers, having had their

* plating sweated off and remelted, were themselves

melted down and made into sash weights for win-
dows. Some ingenious machinery has been invented
for melting the tin off old tin cans by passing them
through revolving, heated cylinders.

“There are as many romances in the utilization
of waste,” says the Geological Survey, “as there
are in the discovery of new mines. The old pair of:
rubbers discarded may form a part of the next pair
of rubber heels or door mat purchased. Rags thrown
away are ¢ * # peasonably sure of returning to
usefulness in the form of writing paper, roofing felt,
wiping rags, or waste for machinery, or as shoddy
in clothing. If the public ‘were better informed about
the many industries partly or wholly dependent on
junk ¢ % greater interest would be taken in
the national propaganda of conservation, and this

publicity would lower living costs.”

IRON FAMINE IMMINENT.

The present supply of iron and also of steel is
falling a long way short of meeting national re-
quirements and the problem of how to increase pro-
duction, which must be successfully solved if we are
to win the war, is by no means a simple one, says the
New York Journal of Commerce. As things stand
to-day, blast furnaces in all iron producing sections
of the country have fallen seriously behind in the
fulfillment of their contracts with consumers, and
instead of gaining are steadily losing ground,

The aggregate production is holding up it is true.
In fact last month showed a slight gain over October,
but when measured by demand it was pitifully small.
The outturn for November was 3,205,794 tons, or 106,-
869 tons a day, as compared with 3,305,038 tons in
October, or 106,660 tons a day. The increase in the
average daily ‘production as shown by these figures
was only 309 tons, while for the entire month there
was an actual decrease of 97,244 tons. At the Novem-
ber rate the production for the year would be 38,-
100,000 tons, as against a total production during 1916
of 39,400,000,

There are no reliable figures yet available, but it
is fairly safe to assume that ‘he demand for iron
during the current year has inereased at least 10
per cent over 1916, The result has been that there
is not a ton of stock to-day in sellers hands available
for immediate delivery. As an illustration of the
general sgituation, the American Warrant Company
has cancelled its last warrant, which signifies that all
reserve supply is completely exhausted,

When the prices of iron were high, as they were
last spring. and summer, every old furnace, some of
them long out of blast, was at work again turning
out iron as fast as the ore could be smelted, and
even then they could not produce enough to satisfy
the market. This was plainly evident when buyers
paid as much as $5 a ton for iron which a year pre-
vious could have heen purchased for $18 or $19 a ton.
At this time the demand was so great that produc-
tion could bharely keep pace with it. Jut a fairly
large percentatge was taken by dealers and specu-
lators and held for an zdvance. Some of these men
made comfortable fortunes out of iron within a few
months and many more fortunes would have been
made if the Government had not taken a hand in the
situation and established a base price of $33 per
ton for foundry iron at the furnace. This was a
reduction of about $40 a ton from the prevailing
prices of last August. When what is known as No.
2 foundry ivon, which is the regular standard grade,
touched 8§30, demand was so great and the supply
50 limited that it was freely predicted that iron
would go to $756 a ton. 1t would undoubtedly have
done so if not for the (™Mvernment intervention.

But the drop in price was discouraging to produc-
tion and some of the older, smaller and less favor-
ably situated furnaces went out of blast. It was just
as well that they did, because they would soon have
been compelled to close perforce, as many of the
best equipped plants in the country had to do be-
cause the supply of coke gave out.

Of late several furnaces have had to bank their
fires for want of fuel. Some of these have been steel-
makers who hitherto have produced their own iron.
With outturn of raw material cut off they turned to
the open market for iron‘\‘ but failed to find it in
quantities anyway sufficient to meet their require-
ments.  As a consequence, we have a short supply
of steel, and the spectacle is witnessed of mills trad-

ing steel bars for ingots, out of which to roll sheets
and plates. e
Foundrymen, too, who thought themselves safely

covered by contracts have been obliged to comb the

market for any odd lots they could find to meet the
shortage caused by the failure of the furnaces to
meet their obligations,
practically impossible to obtain and the furnaces are
80 well sold up that they decline in most instances to
accept any further orders for delivery before next
July. They are even unwilling to enter upon en-
gagemerntg for the last half of 1918, because they are
now. being sorely tried to meet their current obliga-
tions, and fear they may be in no better position la-
ter on. It all depends upon the coke s tuation, and
not knewing what that may be, they do not care to
commit themselves.

Meanwhile, the consumers are absorbing all the iron
that by any lucky circumstance happens to be
thrown in their way. They are not in the least par-
ticular either about grade, quality or the location of
the furnace. When they cannot get a low grade iron
they take a high grade and cheerfully pay the dif-
ference in cash as well as he/avy freight charges,
when the furnace sell ng the iron is out of their dis-
trict, or at a point far remote from their plants.

The established price; of course, puts an end ‘to
all speculative buying, but consumers are struggling
to get their orders placed to cover the whole for
next yvear, not because of any remote chance of a
higher market but because they are anxious to secure
whatever advantage there may be in a contract that
at least assures a certain priority of shipment,

The cause of the shortage of iron to-day, as al-
ready stated, is a fa lure of the coke ovens to meet
the demand for fuel. There is no shortage of coal
from which the coke is made, but the operators claim
they cannot get a sufficient number of workmen to
man the ovens nor of cars to transport the coke to
the furmaces. Until the labor situation is improved
and adequate railroad facilities furnished for the
coke ovens there is no prospect to increase the pro-
duction of iron and steel now as urgently needed,

IRON AND STEEL IN CANADA.

The Mines Branch of the Department of Mines,
Ottawa, has received from the producers complete re-
turns of the production of pig iron in Canada and with
the exception of two small plants complete returns of
the production of steel ingots and direct steel castings
during the first nine months of 1917.

The total production of pig iron during the firs®
nine months was 895,307 short tons, as against 844;-
717 tons during the first nine months of 1916. The
averagé monthly production in 1917 was 99,478 tons.,
as against an average monthly production throughout
1916 of 97,438 tons, )

If'urnaces were in blast at Sydney and North Syd.
ney, N.S., Hamilton, Port Colborne, Sault Ste, Marig
and Deseronto, Ont. Small quantities of pig iron
were also produced in P.l;ctl“ic furnaces from scrap
steel at Orillia, Collingwood, St. Catharines, Toronto,
Ont, and at Montreal, Que. The total quantity of pig
iron thus produced in electric furnaces during the nine
months was 9,983 short tons. .

The total production of steel ingots and direcy
*astings during the first nine months wag 1,265,183
short tons, as against 911,054 tons during the firsg
nine months of 1916. The average monthly produce
tion during the first nine months of 1917 was 140,576
tons as against an average monthly
throughout 1916 of 106,268 tons.

The production of steel in electric furnaces includ-
ed above was 30,960 tons during the first nine monthg
of 1917 as against a total of 19,639 tons produced
throughout 1916. The production of steel in electrie
furnaces in September was over 5,000 tons or at the -
rate of over 60,000 tons per annum,.

The monthly production—exports and imports dur-
ing 1916 and 1917 are shown in the accompanying
tables,

production

FORD FAVORS DAILY PAPERS.

The adverlising manager of Ford Motor Co., sayse
“Nothing equals the daily newspaper as an advertisee
ment medium. TIor the last six years the Ford Co.
has touched nothing else and in one Year alone we
spent more than $15,000,000 in advertising.” In a
compdarison of the daily newspapers in 51 cities of
the United States with the magazines published in
the same cities the circulation of the papers shows
15,500,000 and tke magazines 880,000. A page in twe
magazines would cost®$7,500 and like space in newse
papers would cost less than $6,000.—Boston News
Bureau.

But now nearby iron is,
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Bank of ~Noya Scotia

Notice is hereby given that the Aim?xal >Gene_ra.ﬂ-.

Meeting of the Shareholders of this Bank will be
held in the Banking House, Hollis Street, Halifax, on
Wednesday, the 23rd January next, at Eleven o’clock
a.m., for the purpose of receiving a statement of the
affairs of the Bank, for the election of Directors and
for other business. %
By order of the Board,
H. A. RICHARDSON,
General Manager.

Halifax, N.S., December 14th, 1917.

The Bank of Nova Scotig

. DIVIDEND NO, 192.

NOTI‘CE is hereby given that a Dividend at the
rate of Fourteen Fer Cent per annum on the paid-
up Capital Stock of this Bank has been declared for
the quarter ending December 31st and that the same
will \Je payable on and after Wednesday, the 2nd day
of January next, at any of the offices of the Bank.

The Stock Transfer Book will be closyd from the
17th to the 31st proximo, inclusive.

By order of the Board,

H. A. RICHARDSON,
General Manager.

Halifax, N.S., November 20th, 1917.

'RO*{ SSIONAL

THE SOCIETY F(R THE ADVANCEMENT OF IN-
STRUCTION-1N THE LANGUAGES.—instruction
in the Languages and Mathematics. No. 91 Mance
Street, or telephone East 7302 and ask for Mr. B
Kay

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

ROSS & ANGERS

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

BLACK DIAMOND

FILE WURKS
Ferablished 1863 Incorporated 1897

Highest Awarda at Twelve International Exposi-
tivns. Special Fiize, Told Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwred andCruated by
NICFCLSCN FILE COMPANY

News of the Week

: TUESDAY, DECEMBER 11. ,
The British have captired Jerusalem and with this

* capture the second phase of the British campaigns

in the East may be said to be closed.
the capture of Bagdad.

A @espatch from 'Washington states that “It is
believed” that a detachment of Japanese troops has

The first was

: arrived at Viadivostok to guard the stores sent there

from Allied countrles' when lt was thought  that
Russia would continue actlvely in the war. .

An enemy thrust in the Verdun rogilon was check-
ed by the French.

A revolution in Portugal resulted
throw of the Government,

Sir Mackenzie Bowell, former Premxer of Canada,
died at his home in Belleville, in his 94th year.

It is reported that the crew of the tug Archie W,
which went to pieces aftér grounding on Tecumseh
Reef, Lake Erie, have been frozen to death in their
lifeboat.

The chief of the Food'Ci)ntroller's staff advises
amending of municipal regulations so as to permit

in the over-

. the keeping of fowl and even of pigs in towns and

cities,
WEDNESDAY, DECEMBER 12.

The Greisham Chemical Works, Germany's great-
est munition factory, near Frankfort-on-the-Main,
a famous city in tHe. Prussian Province of Hesse-
Nassau, have been completely destroyed.

The Italians have recovered a strong position on
the Piave River, near a bridgehead which had been
taken by the Austrians, after lively fighting.

Dr. Paes is now in control in the Portuguese
cabinet.
The Lord Mayor-of London made an appeal on

behalf of the Halifax victims.

Gustave Herve, the French
was the centre of the Paris peace propagandists,

THURSDAY, DECEMBER 13.

Minor operations are reported on the West front.

A fierce mass attack was made by the Germans
on the front just east of Bullecourt, on a front of
eight miles. Except at one point where the Germans
entered a short line of trenches the enemy was de-
feated.

General Allenby, his staff, and representatives of
Jerusalem. on foot on

writer, said Caillaux

the Allied nations entered
Tuesday. <
FRIDAY, DECEMBER 14.

Great aerial activity wass reported on the French
front.

The Italians are making a spendid defence against
the renewal of the attack on the Upper Piave—not
only repulsing -the enemy but infl‘icting heavy losses.

The news from Russia is as contradictory as usual.

SATURDAY, DECEMBER 15th.

German forces made a sharp local attack in the
Ypres area yesterday, gaining about three hundred
yards of trenches in the sector southeast of Polygon
Wood, in the neighborhood of Polderhoek Chateau.
Elsewhere the attack was repulsed with he‘wy losses.
On the Cambrai front German artillery was “tremend-
ously active east of Bullecourt.

SUGAR CONSUMPTION.

CED TO THIS

m REDUCED TO THIS

%S PRESENT CONSUMPTIGN

e f
This diagram shows how Canada’s_present consumption of sugar compares with the present and
the pre-war consumption in the countries of the European Allies. Before the war Great Britain con-

sumed an average of 93.3 lbs. of sugar per capita per annum.
the people of Great Britain are now on sugar card allowances.

This has been reduced to 26 Ibs, and
If the people of Canada and the United

States will use only 3 ounces instead of 4 ounces per day per capita the AHies will have sufficient
sugar. This would stlli léave us an average per capita consumption of 67 pounds of sugar per annum,

which is more than 22 tlmes as much.as in Great Britain and 3 2-3 times as much as in France.

Fighting continues on the Italian front and on the
northern end of the line the enemy has gained a little
ground. During thig fighting it would appear that
the Austrians made adva.nce.s of some importance on
the northern front, whlch at one time threatened to
wlde_n in a manner endangering a considerable por-
tion of the Italian line. The Italians, however, have
recovered a large part of this ground.

Attor a long bombardment the Bulgarians made a
number of attacks in the Cerna Bend on the Mace-
donian front. They were beaten off.

MONDAY, DECEMBER 17.

Announcement is made that Rissia and Germany
armistice on the Eastern front

have agreed to an
for 28 days.

German and Austrian forces continue their efforts
to break through the Italian line paying a great price
in men for small gain.

A British airship i8 believed to have been destroyed
by a hostile seaplane and a second .British airship
was forced to descend in Holland, according to an
official announcement. It was also officially an-
neunced that a British destroyer had been sunk.

CEREALS MAY BE SOLD IN PACKAGES
WITHOUT LICENSE.

Ottawa, December 18,

The Food Controller has issued regulations governe
ing the trade in cereals in packages of less than twenty
pounds weight. They provide that, on and after
January 1st, no manufacturer of breakfast foods or
cereals shall manufacture for sale in Canada, or sell
in Canada, such breakfast foods or cereals in original
packages of less than twenty pounds without first
()bta.mmg a license from the Food Controller for each
kind of breakfast food manufactured.
License fees ranging from $10 upwards are be

or cereal

to
charged.

Wholesale and retail dealers will not be required to
secure a license for the sale of breakfast foods or
cereals manufactured under license from the Food
Controller. The regulations prohibit the use, by man-
ufacturers of cereals in packages affected by the or-
premiums, prizes or other induce-
ments to purchase. All packages must bear the name
of the manufacturer, net weight, and Heense num-
ber. It is also ordered that the prices at which break-
fast foods or cereals are sold to the public in pack-
ages shall not exceed such an amount as will pay for
the cost of the containers and allow a reasonable
profit on the contents of the package, The contain-
ers shall, in all cases, be inexpensive,

Every applicant for a license must state the cost
per pound or per package to the manufacturer of the
container, and of the advertising and selling of such
breakfast food or cereal, and if, in the opinion of the
Food Controller, he may re-

fuse to issue a license.

der, of coupons,

such cost is excessive,

Licenses for the manufacture of any breakfast food
or cereal which is composed in whole or 1n part of
wheat flour, or any product of wheat, are subject to
cancellation by the Food Controller upon one month’'s
is desirable to conserve
The Food
in the

notice if, in his opinion, it
the wheat or product of wheat ‘0 used.
however, if he
public interest, permit such manufacturer
of material in the manufacture

considers it
to substi-

Controller may,

tute any other flour
of such breakfast food or cereal in place of such
wheat flour or product of wheat.

VALUE OF U.8. 1917 CROP.

A U.S. crop report from Washington, dated Deceme
ber 11th, says: Many crops this year exceed the pro-
duction of other years, while the value of the coun=
try’s farm products, with a total, estimated unoffi-
cially at $21,000,000,000, far exceeds any other year
in history. Final estimates of production of the prin-
cdipal farm crops were announced to-day by the De-
partment of Agriculture.

Cotton production this year is estimated at 10,949
000 equivalent 500-pound bales, a reduction of more
than 1,000,000 bales from the last preceding estimate.

The production Corn, 3,159,494,000
bushels; winter wheat, 418,077,000; spring wheat, 232,
758,000; all wheat, 650,828,000; oats, 1,587,286,000;
ley, 208,975,000; rye, 60,145,000; buckwheat,

Rice, 36,278,000; 442,536,000,
toes, 87,141,000; hay, tame, 79,528,000;
402,000; tobacco, 1,196,451,000 pounds;
6,237,000 tons,

Beans,' 15,701,000 bushels; Kaffirs, 75,866,000 bush-
els; onions, 13,544,000 bushels; cabbage, 502,700 tons;
hops, 27,778,000 pounds; cranbegries, 245,000 barrels;
apples, 58,203,000 barrels; peaches, 45,066,000 barrels
pears, 13,281,000 bushels; oranges, 12,832,000 boxes

estimates are:

bar-
17,460,000.
potatoes, sweet pota=-
hay, wild, 15,=

sugar Dbeets,

-
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STEEL BAN AND CANADIAN INDUSTRY.

The Toronto Globe describes how the United States
embargo on steel affects Canadian industry in the
following article:—

“Much perplexity is being experienced by Cana-
dian manufacturing interests gencrally as a result
of the operations of the United States embargo,
Here and there certain inconsistencies are cropping up
that give canse for certain unpleasantness, hut on
the whole, the Canadian concerns are doing their
utmost to cope withe the situation in the hope that
the participation in the war by Canada and the United
States will not be minimized.

“lver since the Washington authorities declared
the embargo, there has been an organized movement
in Canada to have an aggregation of the Canadian
industrinl needs made with a view to informing the
United States Government of the actual effect the
embargo will have on Canadian industry. A special
committee was ~l‘nrmt-n! to consider the matter, and
the decision arrived at is not yet ready for publica-
tion,

“Phe work has been going on for weeks past, and
the continued delay is causing some restlessness on
the part of the manufacturers, but ghf- authorities
affirm that just now is not the opportune time for
making an announcement of the results of the work
of this committee.

“Apart from this phase of the situation, there are
some inconsistencies in the embargo regulations that
are spoken of as ‘unfair diserimination,” that ‘Urnited
States manufacturing interests are reaping benefits

from the embargo in a way that tells against Canae-

dian industry.

“Some instances that have been cited tend to prove
the Canadian manufacturers’ assertions, A case
.":'um Windsor is as follows: A certain concern in
Western Ontario was engaged in stamping ont lamps
for the motor trade, when the embargo was imposed,
the sheet metal imported from the United States was
Luter held up at Detroit. The Canadian concern en-
deavored to get this metal shipped across the St
Clair River, hut shipment was refused.  The rvesult
was that the contract for lamps had to be handed over
Lo an American concern, which stamped out the lamps
and shipp+ 1 the finished preduct over to Canoda.
Thus a Canadian factory lost the husiness and labor
that much employment,

“Othep cases in point have also been brought to
attention, where American concerns with factories on
the Canadinn side have not bheen able to ship the
sheet metal and other necessary material across the
line, but have been able to export their finished pro-
ducts to Canada,

YIS0 far oas Canadids relations  with the United
States is concerned,” declares a trade expert, ‘we have
suffered more s nee the [Tnited States entered the
war than previously.,  Naturally, we do not think that
this is designed. bhut the Government, being zealous
abhout its war work, has perhaps unwittingly worked
some hardships on Canadian industry.  We are tirmly
convineed that i the Canadian Government saw fit
too make special representations to Washington, it a
special delegation of members of the Government, say
the Finance Minister and  Minister of Trade and
Commerce, with heads of the more important trade
Lodicd. of the Dominion, visited the United States
aipital. 1 am firmly convineed that nothing hut the
utmost good would result,

“UIndustrial prosperity is overy essential to Canada
al this juncture, and we cannot afford to let our ef-
forts be minimized by failure to look after our own
interests. There are many concerns engaged in in-
dustrial pursuits that are not doing war work in the
strietest sense of the term, hut yet their output is
clvital importance to the welfare of Canada and the
Canadians,”

“IPresident Wlison's latest proclamation is Lo hand,
This statement announces that the importation of
t

hibited unless under license,

certain commodities into the United States is pro-

‘As ‘Great Britain and her colonies' arve included in
the list, Canada is affected, and, as many of the ar-
ticley cited on the prohibitory list are exported by
Canadian concerns, Canada's export  trade will be
hit.”

A SHERIFF'S PATRIOTISM,

A sherift in Montana ordered the ocard tables re-
moved from all the saloons, clubs, and pool halls in
his county, justifying his act as a war lne:\sm"o and
declaring that when farmers cannot hire men to dig
potatoes, and when dozens of able-bodied loafers sit
around and play cards all dilA\‘,. it is time for stern
action, The sheriff's #rand of patriotism is the kind
that counte—Los Angeles Times
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PRODUCE AND SAVE!

Men, money and munitions are needed as greatly as
ever, but there is another urgent and enduring war
need—it is food supplies to back the men? to lead
them through victory to peace. The food problem
and its magnitude are only beginning to be ‘under-
stood in Canada. Yet what country is better fitted
to lend succor to the Allies than Canada, with its
vast expanse of rich land, abundant resources and
large farming population? It is the most fertile
part of the Empire, Its populatiort is small in pro-
portion to its size; it can and does export abundant-
ly. 'Who has not been stirred by reading the new leaf
in Clanada’s history-—the gallantry of her sons, their
endurance, their victories? Now the call has gone out
—Produce and Save! Tt is taking longer to reach all
homes in Canada than it did in FBuropean countries,
where the Hun actually holds the lJands he robbed or
where he can drop hombs on innocent women and

children,

In the first year of the war the women of Trance
went out into the fields and cultivated the land. They
tilled the soil and garnered in the crops. They pulled
the plough as if they were horses. Mr. Stewart Lyon,
who was (‘anadian war correspondent at the front
for months, told upon his return of having seen frail
women drag barges filled with war supplies. No
sacrifice scemed too great for them to make for the
reason that every able-bodied man in Irance fight-
ing to defend them was father, husband, or brother.

Canadians cannot help contrasting their lot .far
from the battle zone, heyond the range of cannon,
immune from Zeppeling, their pursuits as steady and
reminerative as prior to 1914, with that of the Allies
in ldurope.

There ijs something that every man and woman,
cvery boy and girl in Canada can do-—-must do. It
is to save food and to refrain from using the kinds
that are most needed by the armies and civilians over-
seay supporting the armies,

The chief staple food of ISurope is bread made from
wheat flour. Great Britain before the war did not
grow more than one-fifth enough wheat to feed her
own people.  Only five per cent of the population
worked on the land bhefore the 'muhrvnl( of the war.
Ordinarily she imported large qudntities of wheat
from Russia, India, Australia, South America, the
United States and Canada.  All that is changed now,
Britain is on war bread rations, and strict regulations
are in force againsy waste,

It has been estimated that the Allies will need to
import, on the basis of lh(‘i( pre-war consumption,
about 577,000,000 bushels of wheat or the equivalent
of wheat flour. Opn the basis of normal consumption
here, North America’s exportable surplus will not

sreatly  exceed 200,000,000 bushels of wheat. Only
G0 per cent of the Allies requirements can be met,
leaving 10 per cent to he made up by other cereals.
A good hread loaf cannot he made in Kurope with only
60 per cent of wheat flour. In order that the Allies
may have a good nourishing loaf it is incumbent
on every man, woman and child in the United States
and Canada to peduce consumption of wheat flour by
at least one-quarter and to substitute other cereals.
tut in simple form that means that where previously
tour slices of wheaten bread were eaten three should
now suffice. ~ ’

Other staples which are of primary importance to
the armies are beef and bhacon. They are the meats
most easily m'v;\‘(‘l'\'ml and stored for export. They
have the highest concentrated food value and, there-
fore. by their shipment best use is made of the dim-
inished tonnage available.

I 1914 the imports of bacon to Great Britain were
5,098,080 hundredweights,  These were increased by
war demand in 1916 to 7,435,955 hundredweights. The
rations for British soldiers at the front are one pound
of beef per day and four ounces of bacon, as com-
pared with an average of 63 pounds of beef and 33
pounds of pork per person a year in peace.  Munition
workers also require more meat than in peace times.
Women toiling in field or factory necessarily eat more
than they did when engaged in domestiec pursuits.

In 1914 Canada shipped 23,620,861 pounds of bacon
and 190,78% of beef to Britain, I'rance and Italy; this
year she shipped 207,84,673 pounds of bacon and 33,-

-y

723,791 pounds of beef to the same countries,

Cattle and hogs are not increasing in number in
Canada. The greatly increased needs must, there-
fore, be met by a decrease in home consumption. Ev-
ery family that foregoes the use of wheat, bacon and
beef, is rendering truly patriotic service and is giv-
ing real and substantial aid to the men at the front.

Al the same timg limiting wheat, beef and bacon

N‘W e

LIGHTER STEEL FOR RAILROADS. -

Henry Ford, the automobile ma.nu\!act‘urer.‘ last
week issued a Statement concerning the situation in
railroads at the present time. According to his vers

" sion of the matter, the main difficulty lies in the
superfluous weight of railroad equipment,” The solu-

tion follows along.lines of lighter equipment through

the use of steel with greater tensile strength and alse
through the intensive and extended use of concrete
highways suitable for the movement of -auto trucks
and automobiles. Mr, Ford said in part:

“The United States needs_one uniform system ty=
'ing together all parts of the country. Instead, we
have hundreds of separate railroad companies, each
looking after itself or trying to get the best of its
neighbors. Through the proxy system, co_ntrol of our
railroads has passed largely to bankers living in New
York and other large cities. These bankers were
busy in their offices. with stocks, bonds, commissions
and syndicate armngements—but who ever saw them
go to a point of congestion or railroad trouble to
see what was the matter with their railroad?

“Transportation, like agriculture and manufacture,
is a Dbasic industry. Railroad management requires
technteally trained men whe know how to run. en-
gines, machines, dig tunnels and design better equip-
ment. For the last decade railroad presidents and-
even operating officials have been talking like their
banker managers about increases in freight rates
and security values, instead of developing their
thought and energies to climinating waste and im-
proving equipment,

“The freight car weighs as much<as the load it
carries. Generally it travels two-thirds full and comes
back emptly.

“IHeavy cars require heavy engines, more coal,
heavier bridges, heavier rails, greater strains in start-
ing and stopping, and result in increased waste and
depreciation. Four-fifths of a railroad’s work to-
day is hauling the deadweight of its own wastefully
heavy engines and cars. -This is why railroad presi-
dents have such a hard time to figure out freight
and passenger rates high enough on the 20 per cent
of live load to cover the ocost of “hauling this enor-
mous 80 per cent of deadweight around.

“Nature hag distributed alloy materials which, with
heat treatment, makes steel of 150,000 or 200,000
pounds tensile strength, instead of 50,000 pounds, and
then the weight can be cut down proportionately.
Alloy steels of high tensile strength cut down the
weight of the truck and automobile. America is «a
land of great distances, and cheap, easy travelling
and efficient, inexpensive freight service are necessi-
ties. Our greatest asset is our market of 110,000,000
people. To make one model in great quantities is
the best way to manufacture. Such standardized
manufacture for a broad market makes possible high
wages, low prices to the consumer and prosperous
industry,

“High freight rates are a barrier to standardized
industries producing for a wide market. It costs
hardly one doilar’'s worth™of coal more-to run a pas-
senger train w'th jts seats filled than half empty. To
get more revenue the banker mind tries to raise
rates.  The new spirit of service reduces the rates
and permits great numbers of people to ride and
thereby increase its earnings,

“Service at low prices bring out the paying power
of the millions. By a wrong rate policy in the past
railroads have helped congest population in great ter-
minal cities. This may pay big dividends, but bank-
ing men and industries in great cities does not make
a healthy nation, In many sections we have two
roads where there ought to be one. In other places
there is open land without railroads,

“Population should be more evenly distributed over
our land. We must unify our railroads into a single
national system, whose first purpose is to give trans-
portation service. To supplement’ our railroad sys-
tem we can build concrete roads that w'll last hun-
dreds of years with low upkeep charges. _In the
country 80 per cent of the road hauling is done on
20 per cent of the highways. If this 20 per cent of
the roads is rebuilt of concrete, trucks and- automo-
Bles will take over much of the short haul business.
and bring land and city nearer together.”

does not mean that we are going to be poorly fed.
Substitution does not spell starvation. There is an
abundanc® from which to choose, The choice lies
with the individual. Which shalk it be? Surely the
soldiers shall never want while the exercise of sacri-
fice, economy and care lies within reach of any Cane

adlan, N

December 18, 1917,
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tns Ivuxnu or couuancx

GermanyV ‘ Axd to thppmg

The text isnow .vaﬂablqotthaahip nbskuhm
recently nanod by the Mchstlc. By this nuum
Germany ‘hopes to ettoct the restoration ot lts ‘mer-
chant ma.rlne. An lntth.l lnw'b)rll.tion of 375 000,
000,000 is provided tor, -The bill iz as follows:

1. The Impprhl Ghnaeel!or shall he authorized to
pay subsidies to the owmners of ships and property

ﬂm;wwambkmutotu@mmmmn

destroyed ‘or-10st, or considerably damaged through .

the action of foreign governments since July 31, 1914;
to pay subsidies to gover the expenses of laying up or
interning ships, including harbof dues, wages and
maintenance of crews, provided that such mte_med
ships have been seized in a German colony or foreign
country, or prevehted from tulﬂmng thelr normal
voyage.

Considerable damage’ shall mean damage the repair-
ing of which . will cest 50 per cent of the pre-war
value of. the ship.

. 2. The Imperial Chancellor shall be authorized to
recompense the losg of prlvate prope.rty.

3. The subsidies shall be calculated on the proved
claims of owners and crew bef_ore the Ship_pmg Com-
pensation Commission, 2

An imperial law shall be later presented with
regard to whether and in what degree the State
shall share in the profits of ships constructed
under thig law, and as to the restrictions which
may be imposed on the operation of these ships.

4. A special commission shall be appointed to
hear and adjudge the claims, from whose decision
there shall be no appeal.

5. In ‘the event of the owner of the ship receiving
a subsidy, and subsequently being paid compensa-
tion under an insurance contract, the insurance shall
be paid to the State; should compénsation be re-
ceived from a foreign country, then the amount of
the subsidy' shall he reimbursed to the State there-
from. . X

6. Should a ship for which a subsidy has been
paid be eventually restored to the owner, then the
amount of the subsidy shall be repaid, or the owner
shall pay an annual interest of 5 per cént, and amor-
tise the total within a period to be fixed.

7. No'ship on. account of which a subsidy has
been paid shall be transmitted to foreigners or to
foreign companies, or to Germans residing or hav-
ing their place of business. abroad, within ten years
after registration without the consent of the Chan-
cellor; nor can the ship be chartered to foreigners

_either on time or cargo space, nor any portion of the

space so far as regards voyages between, foreign
ports. Permission may be given for such sale or
charter only after repayment of the subsidy re-
ceived. - The penalty for breach of this clause shall
be three years’ imprisonment,-and, or ;flne of Rmks
<50,000, provided that no more severe punishment can
be inflicted under another Act. An attempt to con-
travene this clause is equally penal.

8. The commission appointed under Clause 4 shall
consist of seven members and seven deputies, of whom
one member and one deputy shall have held high legal
office. They shall be nominated by, the Chan-
cellor and approved by the Bundesrath, which
shall nominate the president and vice-president. A
guorum shall consist of five, of whom one shall be
the legal member or his deputy. Decisions shall be
by a majority, and the president shall have a casting
vote. Each member shall vote independently,. The
method of procedure shall be that the commission shall
take evidence on oath and shall have power to call
any witnesses, experts or other persons whom it may
consider necessary, as also to order the production
of any documents. The legal members of the com-
mission shall act as legal assessors to the same.

9. All costs and expenses of appearing before the
commission shall be borne by the State, except in
the event of a false claim being made.

10. The proceedings before the commission shall’
be strictly secret and all thnesses and other per-
sons shall take oath ‘of secrecy.

11. Further regulations for thé application of the.
Jaw may be added by the Bundesrath or the Chan-
gellor.

12. The annual expen’ses caused by this law shall
pe estimated in the Imperial budget.

For the finanecial year 1917 a sum not exceed-
ing Rmk 300,000,000 may be expended from the
funds to the credit of extraordinary war ex-
penses account.

1. The subsidies payable under Clause 1, Section 1
of this Act shall be used for the obtaining of ships, .
which shall serve for the .carriage. of cargo. . The
subsidies thay only be used for.the construction of ~
passenger steamers, .if such steamers be provided

-

- tonnage of a1l {heir lost ships among the- new

ers shall be allowed 10~ li% the total amount of
ships,
"W to their own'wishes. If new ships have,
M&bl&l&&“hﬂﬂtmm&mm«
ships affected under the termg of this lgt. they shall
be: subject to the mowuomumumt yes~
smtoboeon.tmetedwmhnnmmtum—-
The compensation for comsiderable damage te
ships shall ba devoted to the repair of -such ships,
unless the ship shall as the result of such dam-
age be irretievably injured.

2. The scale of compensa.ﬁon shall be the vglue'

of the ship lost as at July 31, 1914."
In the event of the cost of'the replacement tonnage

exceeding the building price: which would have -been

paid at July 25,1914 (peace construction-price), ad-
ditional grants shall be madeée to meet the extra cost.
These grants will be dep‘endent on the construction
and 'econom'y of the ship; on ‘the financial condi-
tions of the owners; the age of the ship lost; and on
approvil of the contract price. They shall be paid,
either ‘at the delivery of the ship or on its transfer
to German registry. The proportion of this excess
cost payable by<the State shall be:.

(a) From 50 to 70 per cent for ships delivered

in from 1 to 4.years after péa’ce.
(b) From 20 to 55 per cent for ships delivered

in from b to 9 years after peace.
In case of vessels of special construction the above
periods may be extended. In calculating the com-
pensation subsidy for ships lost, regard shall be had

to the amount: received under insurance policies. In,

the event of the cost of building being less than the
amount estimated, a proportionate amount shall be
refunded.

(3) and (4) refer to compensation to crews and
for ship’s stores and pr"operty;

(5) Half the pre-war value of the ship, costs:of
interment and- value of property shall be payable
forthwith on decision of the commission,

If the first half of the pre-war value c.ompensa,tion
of the ship be not devoted to a contract for the pur-
chase of new tonnage within 3% years of payment,

" the same shall be repaid, and ewners shall deposit

security to cover the same.

The second half of the pre-war value-shall- be—paid--

at the time of the approval of the new building con-
tract, and the settlement of the excess cost payments.
No grant whatsoever shall be allowed in any
cases in which the price of the substituion ship
shall have been fixed a too high a figure, for
the purpose of obtaining a larger gr'amt, or for
any other ignoble cause.

The additional excess cost grants shall be paid at
the time of registration under German flag in the
case of purchase abroad; in the case of new construc-
tion, payments may be made, with the consent of the
Chancellor as the work of building pxogresses

Two-thirds of the approximate cost of mternment
and other claims may be payable by consent of the
commission before settlement of the final amount to
be paid,

6. The calculation and payment of compensation
for considerable damage (Clause) 1, Secs. 1 and 2)
shall be made in accordance with Sec. 2 of Schedule
of Regulations, and shall be calculated and paid in
the same manner as for vessels totally lost,

7. The State shall not pay compensation for
damage caused by neglect of the owner or his ser-
v/ants.

8. In the event of loss or damage to a ship, in-
curred during a voyage made after the outbreak of
war, and in knowledge of the existence of hostilities,
compensation shal] be assessed under the law of 1873.

9. The date of peace shall be the date proclaimed
by the Chancellor,

In addition to the law following were passed and
tacked on to the bill in the form of resolutions:

(a) To réquest the Imperial Chancellor to in-
_stitute suitable measures whereby the South
German industries shall be considered in a cor-
responding manner to the present law. for the
restoration of the German mercantile marine,

(b) To request the Imperial Chancellor to en-
deavor to influence the proper authorities to pro-
mote to the utmost the laying out of the new in-
stallations and extensions of yards, and par-
tieularly in regard to the existing prohibition of

the military authorities against rew construction -

of yards, to point out the great national import-

ance, for the present and the future, of a speedy

restoration of the German mercantile marine.
: (c) To request the Imperial Chancellor to en-

deavor to arrange that officefs’ and crews’ quart-

ers-on the new subsidized ships shall bé hygienic
- and meet all proper requirements,.

© TURNING OUT sEIPS.

»

By November 20, 23 wm&smoned vessels-had been
completed and -released; they we commandeered
in an unfinished. state.in ptivtte ‘yards. A good

many ships of this djass will soon be available, Long
betoro ‘spring the’ new programme, as distinguished
from commandeered resources, should . be well: ad-

- vanced. Mistakes too many to ecount were originally

made, but what ohe could be expected in the mul-
titudé of counsellors? 1If all is not ordgr and economy
of effort yet, the saw and the rivetters hammer are
heard on every hand. .

The figures given out by the Emersency Fleet
Corporation, contracts let for 884 veasels, 426 build-
ing v 1s requisiti d, aqd 1,409 of all types to\b-
ready and in service by the end of 1918, including 278
big cargo carriers of 7,600 tons and over 70 trans-
ports, are full of encouragement when the warning
of  Sir Joseph Maclay, the British Controller of ship-
ping is remembered; that unless the United States
constructs 6,000,000 tons annually its military efforts
‘will be crippled. _It can be done, but only if there
is a steady pull, a.strong pull, and a pull all together,
with a full realization that speed is essential to
success in the vast undertaking. The manning of the
fleet is another problem. That also calls for organ-
ization, mobilization, and the hardest kind of prac-
tical effort. No time should be lost in finding the
solution and accelerating the ways and means. —
New York Times.

COMPARISON OF CANADIAN AND US.

RAILWAYS.

Commenting on the statement from Washington
that the United States railroads have curtailed pass-
enger service by over 20,000,000 passenger trains miles
per annum, the Canadian Railway Association, a war-
time body, asserts that the Canadian railways can
point to a decrease of over 10,000,000 passenger miles
per annum in Canada, which, in view of the total
mileage is a greater pro rata reduction. ’

-

“The association further states that Canada s to-
day getting the best and cheapest railway service in
the western world. For the year ending June 30 ,1916,
the charge for moving an average ton of freight one
mile in the 'United States was .716 of a cent. In
Canada it wall .658 of a cent. In the United States
the average passenger mile cost the passenger >2.006
cents, and in Canada it costs him 1.954 cents, At
the same time the Canadian railroads paid more for
labor and charged less for their services than any of
the other roads on this continent,

CUNARD LINE

PASSENGER SERVICE
BETWEEN

HALIFAX and BRISTOL

For particulars of sailings and rates apply to Local
Agents or to The Robert Reford Co. Limited, Genera]
Agents, 20 Hospital Street, and 23-25 St. Sacrament
Street, Montreal.

S ANCHOR-
DONALDSON I.lNE
PASSENGER SERVICE

BETWEEN

PORTLAND, ME. and GLASGOW !

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

| DOM INION
COALC(‘MPANY
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W eek’s Wholesale Review

Bradstreet's Montreal Weekly Trade Reporl reads:
The wholesale trade are now slackening off, and
most of them have taken advantage of thig quiet
season to take stock and balance their books. From
the reports we have ‘heard so far, they seem to be
sutisfied with the results. "The dry goodg trade are
in receipt of quite a number of sorting orders, bhut
most of the travellers arc in off tne road. In the
hardwure trade the principal fealures are the reduc-
tion in the prices of lead products, and an advance
in tin products; the volume of trade is very falr.

There is quite an active trade doing In wholesale
grocers’ holiday supplies. ILive hogs have advanced
25¢ to 50c¢, and dressed hogs T5c to $1.00 per hundred
pound«.  Storage

eggs declined two cents per dozen,

but new laid eges are scarce. There has been more
aclivity in the poultry trade; turkeys have advanced
2¢ to 3¢ per pound. Large offerings of butter from
the West caused a weaker fecling in the market, ana
prices declined fully one cent per pound.

The demand of leather is only moderate. While
there is more activity in the boot and shoe trade,
tusiness is still on the quiet gide,

The Canadian Railwaysg have placed an embargo
on shipments of Canadian baled hay to the United
Stules. owing to the steady increasing scarcity of
foreion freight cars. I.arge guantities of hay are
here awailing shipment,

The retail trade are doing a very large business,
most of the buyers are doing their (‘hristmas shop-
pinz early. Remillances are good, city collections

arve still «low, but show some improvement,

COUNTRY PRODUCE.

e A

- ~ BUTTER. o
The receipts of butter for the week ending De-
cember 16th, 1917, were 1,774 packages., which show
a decrcase of 1,471 puckages as compared with the
previous week, and a decrease of 1,567 packages with
the same week last vear, while the total receipis from
Mayv It Lo date show a decrease of 145,791 packages
as compared with the corresponding period a year
ago.  Although oleomurgarine is now on the markei
it has Tittle effect on the demand for finest cream-
ery butter, the trade in which was good in a whole-
sale jobbhing way. The market for butter was quiet
during the carly part of the week, but on TI'riday.

at the auction sale held at the Board of Trade a

Hitle competitem  developed, and the price for the
same was bid up e per Ib. over what was paid
al the previous sale Al Gould's the offerings for

the week amounted to about 600 packages, which
weressold at prices ranging from 3% to 4Yc per b,
as Lo quality f.o.b, country poiats,

We quote wholesale prices ag follows:

Pinest Sept. and Oct. creamery .. .. 0.421, 0.4

I'ine Sepl. and Ocl, creamery .. . 0.41% 0.42

Current receipls, creamery o wwm owm O 40 0.41

Finest daiey .. .. .. .. .. .. .. .. .. 0.237 0.38

Lower Grades . .. .. . o ee e 03D 0.R6
CHEESE.

The receipts of cheese for the week ending  De-
cember 106th, 1917, were 8,285 boxes, which show a
decrease of 7,030 boxes as compared with the previ-
ous week, and a decrease of 2,589 boxes wilh the same
woek lust year, and the tolal receipts from Muay 1sl
to dute show a decrease of 390,776 bhoxes as com-
pared with the same period in 1916, Although there
wuax some demand for., small lots of finest old stock
there was little business done in cheese last week.
500 boxes of cheese arrived at Gould's Cold Storage,
and were sold at 20% per 1b. f.0.b. country points, The
Commission i8 paying 'the following prices:

No. 1L cheese .. .. .. «. vt vt vt vh v e s os 213%¢c

NO. 2 Cheese .. .. vu vi vv vh vr o™t et e 21Y% ¢

NO. 3 cheese .. v ti th v v ve er e se v as 203 ¢
EGGS.

The receipts of eggs for the week ending Decémber
15th. 1917, were 1,488 cases, as compared with 5,620
tor the previous week, and 421 for the same week
last year. The total receipts since May 1st to date
were 296,786 cases, as against 621,981 for t‘he same
period in 1916. A strong feeling developed in the .

S. markets for storage eggs last week, and prices
-scored an increase of 5%c to 6%c per dozen. This
led to a firmer feeling for storage eggs on the Mont-
real ‘markets where prices increased 1c¢ to 2¢ .per
dozen. The demand for storage steadily improved
during the “week. Prices of strictly new laid and
fresh eggs remained firm as there was good enquiry
for such goods.
We quote current prices as follows:

Strictly new laid eggs 0.60 0.65

Fresh eggs .. .. .. .. «. vy ¢v +4u «» 0.54 0.556

Fall fresh eggs .. .. .. .. .. .. .. 0.50 0.52

Sclected cold storage o EE B @m awEe 0.45

No. 1 cold storage «: ww s +5 5% w6 wiss 0.41

No. 2 cold storage .. .. .. .. .. .. 0.37 0.38
POULTRY.

m

The dressed poultry trade showed a very firm
tone last week, and prices generally scored an ad-
vance. Supplies came forward freely and the demand
throughout the week was good, and a brisk trade wes
done. Sales of some extra choice lots of turkeys were
made as high as 34%c per lb.,, but the bulk of the
gules were at 33c to 34c, and some fancy lots of chick-
ens were sold at 28¢ wilh the average quality of
stock bringing from 22¢ to 27c.

We quote prices as follows:—

Turlkeys, Per by o v o8 55 355 35 & 0.33 0.34
Chickens, per1b. s vs 55 +v on oo oe 0.22 0.27
Fowl, per Ib. .. .. v o5 o4 23 oa o0 0:19 0.23
Ducks, per 1b. .. .. .. .. .. .. .. 0.26 0.27
Geese, per 1b. .. .. .. .. .. 0.22 0.23
Live chickens, per Ib. .. .. .. .. ., 0.18 0.25
Live ducks. per 1b, .. .. .. +. .. .. 0.24 0.25
live geese per 1b. .. .. .. 0.2 0.21

BEANS.

A fair amount of trade was done in beans in a
witciesaie Jobbing way and prices remained firm,
Sales of choice hundpicked’ pea beans were made at
$9 per bushel.

We quote prices as follows:

Can, 3-1b. pickers.. :.uv wenw cis cwe  8.00 8.25
Can. 5-1b. pickers. ... ... ... ... 7.50 7.75
Yellow eye Heans wow s4s wes v sow 1000 7.25
FAZIS
POTATOES.

Potato pr;\:t“s decreased last week 5c¢ to l0c per
bag, due to the unsettled feeling which prevailed
in the market caused by the fact that a few car loads
of polatoes were frozen and arrived in a bad con-
dition, due to being delayed on the way. Car lots of
Gireen Mountaing were quoted at $1.90 to $2 per bag
of 90 Ibs. and in a wholesale jobbing way sales
were made at $2.10 per bag of 80 Ihs, ex-store.

LOCAL GRAIN,

Oatx displayed some strength on the Winnipeg op-
tion market early in the week, and prices scored an
increasa of 2%c to 3%c per bushel, the December
options selling up.to 81c and May to 823;¢, but at this
level there was considerable liquidation on the part
of long holders and this coupled with the weakness
which developed in the Chicago market had a depress-
ing tendency on Canadian values and the course of
the market was downward for the balance of the weel,
bul prices clored about lc to 1%c higher than last
Saturday. A fair trade was done on spot during the
weel, but the market closed easy with No. 3 Cana-
dian western quoted at 89c¢, extra No. 1 feed at 89c,
No. 1 feed at 843sc, No. 2 feed at 82c¢, Ontario No.
2 white at 83c, and No. 3 white at 82¢ per bushel,
ex-store. 'There was a fair demand for oats en route
from the west, and a number of cars were placed.
Fluctuations in grain to-day were:—

Oats: per bushel.
NOL 2 CW. v o wwm sas sas wam s ow i wie 0.79%

Do:;, NO. B C'W. v sos st sas miny won oan. 0.76%
Do., Extra No. 1 feed .:, ver cee see 0.783%
Do;, No, 2Feed .. 5.5 daw ent 544 ser vee ese 0,703
Barley:

Nou8 vov vov vwn bus
NO:. & v-v vov wsy ssa
Rejected and Feed

SO % 8 Y e e cevetes Twigne BBl
B8 et eem wieg waw L6

e 1,13

Flax:
No. 1 N.W.C, . v s . 8.06
No. 2 C.W. ... g e vie e 8.01
No. 3 C.W. ,.. T 2.84

- LOCAL FLOTUR.

The demand from local and country points for flour
continues good and the market is active with a large
volume of business passing, The trade for export
was not large, as millers have already sold their sur-
plug output for December and January. Prices . of
winter wheat flour have advanced, and the market
rules very firm. '

MILLFEED.

Pure grain moullies show an advance of from $1
to $2 per ton, due to the keen demand and the steady
upward tendency of values of all coarse graing. The
market for ghorts a!so displayed further strength.

ROLLED OATS.

A stronger feeling developed in the market-for roll-
ed oats, and prices further advanced 30c per bag.

We quote current prices as follows:

Flour: . per barrel
First ipatents «uv eos 565 sie gae w5 sese 11.60
Becond patents ..z wie sen i56 o 058 mees 11.10
Btrong clears ... ;oo sss o4 sein ens 86w 10.9¢

Cereals:

Rolled oats, 90 1b. bag ... vvv vv' «.. 5.10 5.30

Feed: per ton.
Bran... .... .. .04 .ie ved e.. ... 35.00  37.00
Shorts ... .u. 2ec tir cir ees ... 40.00. 42.00
Middlings... ... ... ... ... i.. ... 48.00, 50.00
Moullie, pure grain grades.. ... ... 61.00 163.00

RECEIPTS OF GRAIN IN WINNIPEG.

The receipts of grain in Winnipeg for\the week
ending December 13th, and the week brevious were:
Same
Wkend. Wk end. Date
Dec. 6. Dec. 13. last year.

No; 1 Hard i ss w5 s oo 11 4
No. 1 Northern .. .. ., ., 1,825 1,153
No. 2 Northern .. .. .. .. 796 545 isiere
No. 3 Northern .. .. .. .. 598 330 cesa
No. 4 Wheat .o ., .. o, .. 206 136 cone
No. 5 Wheat «v o1 +v o0 «» 133 79
No. 8 Wheat oo s oo 45 oo 97 63
Feed Wheat ., .. .. .. .. 37 12
Rejected. vic 2v 56 eo s s 75 65
No. Grade .. ., .. ... .. =~ 121 103 &
Winter .. oc oo o 0v 0n oo 13 8 £
Special «v su vh 0r e h 0 0 . et
Totals .. ETIIRL 3,802 2,486 5,083
QALS o w0 @i a5 a8 B §e 1,144 865 1,679
BarleY wo s: v w5 v v s 223 164 263
FIX 5o 63 65 55 e en s 202 117 194

RECEIPTS OF GRAIN AND FLOUR.

The receipts of grain and flour in Montreal -for
the week ending December 15th, were:

Wheat, bushels ... ... ... ... ... .T«... 273,804
OaES 5us s G55 55w o «on ol sas Eoi £ 63,038
Barley, bushels.. ... ... ... ... ... 21,785
Buckwheat ... .., ... ... ... .. .. 1,200
COTN ¢ it o b e o . 3 19 . -
FlaX. 5 wos wwe ges u . QA% was ehe sed seees s
FIoUE, SACKS , yio s 355 568 ioiire s sow ose 10,634
Hay, bales «us sww s s G ve e ewE a8 18,875
Straw, bales ... ... ... . wee s e . 1,489

LLOCAL STOCKS OF GRAIN IN STORE. -

" The following table shows the stocks of grain and
flour in store in Montreal on the dates mentioned:
Dec. 15, Dec. 8, Dec. 11,

1917. 1917, 1916.
Wheat, bush .. .. .. 4,335,379 4,212,566 1,131,658
Corn, bush, ., .. .. 12,237 14,825 8,439
Peas, bush. .. .. .. .,...... ..., 3,396
Oats, bush. .. .. ., 377,242 371,511 5,324,164
Barley, bush, .. ., 164,966 97,394 107,656
Rye, bush. .. ., .. 20,968 22,397 167
Flax, bush ., .. ., 17,321 10,280 4,319
Flour, sacks .. .. ., 25,216 34,427 4, 22,904

CANADA’S CROP VALUES.

Canadian crops in 1917 have for thé first time in
value in excess of $1,000,000,000, the total of $1,-
089,687,000 comparing with $886,494,900 in 1916, and
$825,370,600 in 1915, an increase of 22 per eent over
1916 and of 32 per cent over 1915. The total includes
$451,874,000 for wheat, against $344,096,400 in 1916,
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The fouowing ta’6fe shows the receipts of butter
~and cheese in Mong&nl for the week endjng Decem-
ber 15th 1917, Mth coniparlsons. S £
Butter,’ Cheese.

4

: pkes. * boxes.
" Receipts Dec. 15, 1917 ... .. 399 358
~Receipts Dec. 8, 1917. .. .. .o- 620 488
Recéipts Dec. 16, 1916. .. .. .. 925’ 1,005
Week ending Dec. 1o. 1917.. Sa 1,774 < 3,285
Week ending Dec, -8, 1917 % 3,245 10,315
Week.ending Dec,'16, 1916 .. .. 3,341 5,874

Total receipts May 1 to Dec
o 5 S e e e s 340,798 *-1,809,871
Total receipts May 1 to Dec. 16

106 .. Ciiea it ae e Saiestin 486,589 2,200,647
/

LIVE STOCK.

ML AL—The offerings of livestock at the two
Montreal stock yards, for the week énding December
15th, amounted to 2,850 cattle, 2,250 sheep and lambs,
1,100 hogs and 350 calves. Choice cattle was not
plehtiful last week, and calves were small as,to_ of-
ferings. Hogs were very firm. A good trade was

. done in all lines.. Lambs were very strong as Eup-
plies were_light. . R
We quote Montreal prices as follows:
Steers, per' 100 1bs.—

KDL oo coe vew veetee ..$12.50 $13.00
QOO ©ee ee vee aie e ae. ... 12,00 12.25
FRIrlY 800d s <o sve se ss sy 11200 . 11.50
FRIP b wpe s68 mand 555 wee. sy 1050 10.75
Light steers sEE Tens iua ms prenst =800 9.00
Butchers’ hulls— :
CROICE . 57 iuil iP5 Tn smen as ~aters 9480 9.25
Good ... .u. ..l L L., 8500 8T8
Medium ... ... .. . . 8.00 ' 8.25
Cémmon ... ... s e e o e ey B0, TLTE
Butchers' cows— B
Choice .. ... eer i ien an 8.50  8.75
GO0A- wn s w66 e 85 v 8.00 8.25
MEATUTN s ¢ sss siws sbs swd swe Neb0  u05
(,‘(;nnmn . 7.00 7.25
Canners’ cattle—
Bulls ... ... vvt cvv eit aee oe. 6.50 6.75
COWS coe men aes wun ame one s iwmse’ -850
Sheep, per 100 lbs.— )
Ewes: ... . se  sge 3w . 12.50 13.00
Bucks and cu11< gm0 tevesdl e wreve Dlie B0 12.00
Ontario 1ambB._ .. soi wse _ans wee 17.00 17.50
Quebec lambs ... ... ... ... ... 16.00  16.50

Calves, per 100 lbs.—

Choice milk-fed stocks... ... . 14.00 15.00

Good milk-fed stock ... ... ... 12.00 13.00
Grass-fed calves ... +«e. vev wen ... 6.50  10.00
* L =
TORONTO — The feature of the week was the

increase in the price of hogs in spite of a heavy run.

Cattle prices showed a decline due to the fact that

there were a good many stale cattle on the market,

and that choice cattle were somewhat scarce. Lambs

were easier in price, and trade was slow.
Toronto quotatiens:

Choice export steers... ... ... .. 11.30 13.00
Butchers’ choice handy ... ... +.. 10.50 11.25
DO.; 800A .ev wiew see wis wew wwe 950  10.00
Do, medium ... vev vev ver oee .o. 8.50  8.75
DO.;, COMMON: sos sis wow wew wns  To00 8.00
Butchers’ bulls, choice ... ... ... ... 8.00  9.25
D0, BOOA. sov: wss oiws 6. dus wes  §a00 8.25
Do., mediui.: .:: wos Saw wss 5o 06.25 7.25
Butchers’' choice cOWS ... ... 20 .o 8.25 8.75
DO, B0OA .ot coe eor eor eee 1es T1.2D 8.00
Do, medium ¢, «ces ses oes oo 6.50 °7.00
Fleders .o oo sve wiom wer eon voe 8400 9.25
Stockers, 008 i, s wie ess ase Ts2D 8.00
Do., medium ... ..o .ev ... ... 6.50  7.00
CANNEIR oo as i sww wow 445 wimswes 500 - 5407
Milkers, good to choice.. ... ... ,.. 90.00 125.00
Do.,, common and medium ... ... 65.00 85.00
Calves, 'veal, choice ... see o.v .. 15,00 15.50
Do., meMHum. .v.- wer waes asi-eve, 8,00 6.50
Do, COMMON .. ... +v. oe ... 6.00 7.00
10,y BTASE “ont see ovls, siws 805 g0 0,00 7.00
Do,; heayy fat ... .cos vee wes 8.00 10.50
Spring lamhs; ewte - csoiciie ane . 16.75  17.00
Sheep, ewes, light.. ...~.. ... ... 8.50 13.50
Do., heavy and bucks ... «v. .v. 7.50. 9.50
IDov CUlS . oo 30 c KA g iwen. das siow 4,00 5.50

Hogs, fed and: ,wa;tergd- na kit T ave <3 e o 1 i 2GR0
DOy OfE CRTS. .\ ¢ aras3s3:8t  ases b 18:000% %8, 852
D0, L0, S5 iwvs v vey sey _seuy 1150

novmons o L’ 3

An increased demand from -packers for supplies.

an@ light~ offerings due to ‘the stormy. weathér led to
a very tim teenng in the _hog' market' an@ higher
- prices. The net advance in the Toronto market has.

been 75c to° $1.25 per 100.1bs. with last sales Peported
at "$18560 per 100 sz. fed and watered, and at $18.756

welghed OFf cars, while in Winnipég selected” lots

have sold fully $1 per 100.1bs, higher at $17, but-the
rise ‘in prices in the local market has only been 50c
per 100 1bs., with latest sales of selected lots reported
at $18 to $18.50 per 100 Ibs. weighed off cars.:
Prices of dressed stock also increased from 76c to
$1 per 100 1bs., due to the increased consumption of
pork. The market for smoked and cured meats show-
ed little change, but the tone has been firm. The
tone of the market for lard is also firm.
We gquete current prices as follows: * A
Hams:— Per 1b.
Smoked Hams, 8-10 lbs. .. .. .. .. 0.32 0.33
Do, 12-AB=1B8. . "5 Veme wnie g oL 0081 0.32

Do., gver 25 1b8. .. co «0 oo uids 6-70.30 0.31
Bacon:—  _ : ’
Breakfast .. «i v o o3 o3 we ee oi 040 0.41
Windsor Bacon, selected .. .. .. .. 0.42 0.43
Windsor Bacon, boneless .. .. .. .. 0.44 0.45

Pnre Lardi—
20 Ibs. ails .. .. .. ..".. 0.271%  0.28
Compound Lard (Western C‘rades) - '
PUDB: oo S o oo St woiieck Boar ser 8o DD 0.26

C. P R. EMBARGO ON WHEAT MOVE-
MENTS.

The Manitoba Free Press of December 10, says:
“At the request of the Board of Grain Supervisors
for Canada, the C. P. R. has placed an embargo
on the movement of wheat to Fort William over
their lineg in Alberta. All movements of wheadt ‘on
their lines from now on in the Province of Alberta
will be to mil}s only. ‘ '

“The territory covered by this embargo feeds mills

at Medicine Hat, Maple Creek, Lethbridge, Ma‘cleud,
'Ca]gzu'y and vicinity, as well as smaller mills at
more interior points. :

“Practically  all of these mills have contracts for

Britain and the Allies. Fbr some time the Board of, 4

Grain Supervisors has been making very careful in-
vestigation as to the amount of wheat still in the
country, and has concluded that if contracts are to
be met and domestic requirements supplied, no more
wheat must go eff C. P. R. lines in Alberta. The C.
P. R., in accordance with the urgent demands of the
Wheat Export Company, has been making every ef-
fort to move an exceptional amount before naviga-
tion closes. In this effort they have successded al-
most too well, as supplies ‘seem to be very thoroughly
cleaned up at some points.

“The conflict of interests which has occasionally
been apparent in the past between the x-equirem‘ents
of the Wheat Export Co. for wheat and the buyers of
flour for Britain and the Allies has now been
eliminated by the appointment of a buyer here who
will work from the office of the Wheat Export Co.

“The movement of wheat off Canadian Northern
lines in Alberta has been much slower. - The north-
ern portion of the province, served by the latter
road, is later than the south. So far the Board of
Grain Supervisors has not found it necessary to place
an embargo on their lines in regard to the wheat
for export.”

CANADA'S RESOURCES.

Ottawa, December 4,

The first comprehensive and authoritative directory
of Canada’s natural resources is to be published with-
‘out delay by the Commission of Conservation. Sir
Clifford Sifton, the Chairman, gave the first intima
tion of this at the annual meeting of the Commission
last week and the details respecting the mammoth
undertaking are now made public. The task was be-
gun in 1910 as being fundamental to the work with
which Parligment expressly charged the Commission,
viz.,, to consider all questions relating to the conser-
vation ‘and better utilization of the natural resources
of Canada and to “make inventories, collect and dis-
seminate such . information.”” The inventories will be

arranged and published geographically, provineces hav-

ing similar or identic resources bheing grouped togeth-
er. Onmne division; for instance, will cover the Mari-
time provinces, another the Prairie provinces, another
Ontario, ete,

=~ The securing of this information was a colossal
task.. nge of it was obtained from unpublished gov-
ernment documents that had lain dormant for years,
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Textile Mills
throughout Cana;ia are

tary and regular business

Four mills are now under contruction.
Several plants have resumed opera-
tions during the past few months., A
number of  concerns have recently
doubled the capacity of their plants
Practically all the mills are installing
newe equipment as qulckly as 1t
can be secured. o %

There is only one publication

CANADIAN TEATILE
JOURNAL

covering the whole industry
Published Monthly
FOR FULL PARTICULARS, WRITE

CANADIAN TEXTILE JOURNAL

600 Read Building, MONTREAL

some from the study of numerous reporté, many of
which are now out of print, while much of it, hither-
to unavailable, was secured by the Commission’s field
parties, who underwent -considerable hardship and
danger in little-known regions, an engineer, in one
instance barely escaping with his life when his canoe
upset and was carried down the rapids while he was
gauging a water power in northwestern Canada.
The information now (o be published will be of the
utmost importance in the. solution of after-the-war
problems, in the utilization of natural resources and
in ensuring the enactment of  intelligent legislation
regarding them. Its-publication will mark -anothep
stage in the valuable work the Commission of bortSer-
vation is carrving on,

working overtime on mdii-— I
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CARLOAD WEIGHTS FOR LUMBER
FIXED.

Judgment has bheen handed down by the Board of
Railway Commissioners in the matter of the com-
plaint of the Canadian Lumbermen’s Associagion, the
Canadian Manufacturers’ Association, the Canadian
Freight Association, the Boards of Trade of Montreal
and Toronto, the R. Laidlaw Co., Ltd., and the Mont-
real Lumber Association, and the C. P. R., Grand
Trunk and Canadian Northern Ralilways, against the
increased carload minimum weights for lumber, both
domestic and export, in effect since April 22nd last.

Argument was heard by the Railway Commission
at Ottawa last July, as a result of which an order has
been issued fixing the minimum carload weights for
lumber, bhoth for domestic consumption or for ex-
port, as follows, effective not later than January 1st
next: —

For closed cars, under 35 ft. In length, inside meas=
urement, 55,000 pounds, -

Ixcept that when cars loaded to full capacity will
not contain 35,000 pounds, the minimum will be the
actual weight, but not less than 30,000 pounds.

For closed cars, 36 feet and not over 36 feet 6
inches in length, inside measurement, 40,000 pounds.

Except that when carsg loaded to full capacity will
not contain 40,000 pounds, the minimum will be the '
actual weight, but not less than 35,000 pounds.

The term “full capacity” to permit a space of 12
inches between the top of the load and the car lineg
or raters of the cars.

AN END TO SPECULATION IN FRUIT
AND VEGETABLES.

Hon. W. J. Hanna, Food Controller, announced
to-night that on and after IFebruary 1, 1918, no person
or firm dealing, wholesale in fresh fruits or fresh
vegetables, either at producing points or in distribut-
ing centres, would be permitted to operate without
a license from his office. Any attempt at specula-
tion or the taking of undue profits by any license
holder may result in the jmmediate suspensoin of
cancellation of guch license. Regulations to this ef-
fect were signed to-day by Mr. Hanna, upon the re-
commendation of the Fruit and Vegetable Committee
()F-{)is office.

As a result of a careful study of ‘the distribution

—

of fruit and vegetables in Canada, and after confer=~
ences with representatives of the wholesale trade, the
dealers have been divided into a number of classes and
sub-classes, and their operations have been made sub-
ject to the following regulations:

1. No license holder shall charge more than a rea-
sonable profit or commission, or make any contract
for future delivery or store in order to acquire specu-
lative profits from a ralsing market,

2. No license holder shall sell to any other license
holder of a like class and division, except on a split=
profit or split commission, and only one such sale of
the goods may be made.

3. No holder of a broker’'s license shall _charge
any brokerage or commission on goods shi[;ped to
him for sale if such goods are transferred ‘by him
to any wholesale commission merchant to be sold on
conmmission,

4. No holder of a commission packer’s, or a whole-
sale commission merchant's Iicensé shall sell to him-
self any goods received by him to be sold on com-
mission.

5. Every license holder shall keep such books, in-
voices, vouchers and other papers and records as
will enable the Food Controller, or any person by him
thereto authorized, to verify any report or statement
that such license  holder is required to make to the
Food Controller.

This regulation of the wholesale {rade is ex}ected
to result in the more efficient and less cost]y distri-
bution of fresh fruit, and vegetables, to eliminate
speculation, and to protect the legitimate dealers
against unfair competition by those employing impro-
per methods. A license fee of $10, or $20, will be
charged, depending upon the class or sub-class in
which the applicant, belongs,

THE USE OF TIME,

Time is money. How much money it represents
depends upon how it is used. We have just been in
conference with two agents, in all external aspects
of equal equipment (an officer of the Equitable says.)
One makes ..6,000 per annum; the other $1,800. Each
has the same amount of time in which to work.
Evidently one uses it; the other allows much of it
to slip by. Tn the life insuf.‘lnce business especially,
success follows the man who makes intelligent, ef-
ficient use of hig time.

THE JOURNAL OF COMMERCE

December 18, 1917.

‘“THE FOOD CONTROLLER SAYS.”

Tt cannot too earnestly be urged that Canada’s sup-
ply of pork products for export to the Allied nations

must be increased almost without limit. Patriotism
and good business combine to make the effort com-
mendable. The need for animal foods by the Allied
armies and civil populations is increasingly. great:
‘the need for bacon and pbi‘k ‘products most of all,
" because they contain the llargest quantity, weight for
weight, of the animal fats needed for the soldiers.
Bacon containg 2,930 calories as compared with 1,180
in the same weight of beef, and of only 670 in lean
beef. Shrinkage, too, in a-dressed product is only 26
per cent of the live weight of hog meat, while in
beef, veal, mutton and lamb it is 56 per cent.

Canada’'s hog products in 1916 toﬁa.lled 125,000,000
pounds. The Allies reduiremems in the same year
were 1,260,000,000 pounds. In other words, the Allied
markets alone could. have taken ten times the total
Canadian supply. Yet it is not only during war-time
that the market is great. The export from Canada in
a five-year period, which naturally ecovers at least
two years of peace, averaged only six per cent of the

jritish imports of hog products. The demand during
the reconstruction period after the war may be as-
sumed to be at least as great as it now is during
the conflict,

If municipal by-Jaws were relaxed, as a war meas-
ure, So as to permit suburban dwellers to keep pigs
near, their dwellings, such might be accomplished.
Mr. Hoover has stated that properly-kept pigs are no
more insanitary than are dogs. By “backyard” me-
thods alone last year, Germany was able to raise 500,-
000 more pigs than Canada pessessed from coast to
coast,

If the imperative necessity of increased production
of hogs is realized by the farmers of this country, and
by others who could help, there is no doubt that the
problem will be solved. But we canont, afford to de-
lay, for the demand is very great and the situation in
regard to food is one of the utmost gravity,

A sentry, an Irishman, was on post duty for the
first time at night, when the officer of the day ap-
proached. He called, “Who comes there?”

“Officer of the day,” was the reply.

“Then what are yez doing out at night?” asked
the sentry.
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