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Railway Nationalization

HE commissioners appointed by the Gov-
ernment to inquire into the Dominion’s
railway difficulties have made their report,
and we are probably no nearer a solution of the
problem than we were before tiiey begam their
investigation. The gentlemen chosen for the
duty were apparently well qualified for it. Sire
Henry Drayton has done good service as chair-
man of the Railway Commission of Canada,
the body which has a general supervision of
the business of the company toads. 5Jir. W. M.
Acworth, although not a railway manager, is
an eminent English writer on railway subjects
and has on several occasions been recognized
by the British Government as an authority on
such questions. Mr. A. H. Smith is the manager
of one of the most important railways in the
United States. Perhaps if the three commis-
sioners had been able to agree their report
would have had great weight with the publie.
Unfortunately they have disagreed on the most
important points of the question.

Mr. 3mith, adhering to the principle of
company railways, advises that the Govern-
ment grant aid to the Grand Trunk Pacific and
the Canadian Northern for a tariher period,
believing that before long these lines will be-
come self-sustaining. Messrs Drayton and
Acworth recommend, subject to a condition
to be mentioned presently that the Dominion
Government acquire the Grand Trunk, Grand
Trunk Pacific and Canadian Northern roads
and unite them with the Trancontinental, the
Intercolonial and Prince Edward Island Rail-
ways, making one Jarge national system, includ-
ing all the important lines except the Cana-
dian Pacifie, the latter to remain an independ-
ent company line. So far, this contemplates
a very large measure of the ‘‘Nationalization™’
of Canada’s railways which for several years
has been advocated by many people and by
some influential journals. But the two com-
missioners attach to this recommendation a
condition which they regard as vital, and which
may in practice not be found easy of achieve-
ment. They advise that the management of
the Nationalized railways be not left in the
hands of the Government, but, that, with a
view to the elimination of all political influ-
ence or interference, the roads be placed in
the hands of an independent board of trustees
cvomposed of five members, to be appointed at
the 'beginning by Parliament, and to become
self-perpetuating, that is, that when vacancies
occur they shall be filled by the survivors on
the board. Whether - a board so appointed
could manage the railways to the satisfaction
of the public, as the two commissioners expect,
is one of the problems that require most serious
consideration,

The demand for Nationalization of railways
is a demand that they shall be brought under
the people’s control. ‘‘Since the people must

in the end pay for the railways, why should
not the people own and control them, instead
of leaving them in the hands of selfish cor-
portations.”” So runs the argument for Nation-
alization. Messrs. Drayton and Acworth,
apparently, shrink from giving the people real
control, and so propose to set up a somewhat
irresponsible board. But if such a board fail
to give satisfaction to the publie, if the de-
mands the public are so prone to make re-
specting traffic rates, train accommodation,
ete., are not met by the board, how long will
such a system be allowed to stand? The peo-
ple, as the owners of the people’s railway, will
not long allow the control to remain in the
hands of men who, however eminent they may
be in the minds of a select few, proelaim their
intention to manage the property as they think
best.

It must be remembered that the politicians,
whose evil influence is dreaded, are the rep-
resentatives of the people. Is it not inevitable
that the Nationalization of railways means
their management by the people, through their
agents, the politicians? Can any system which
puts such Government-owned works in the
hands of an irresponsible body be successful in
a democratic country?

In view of the many troubles that have
arisen from the Dominion’s dealings with
some of the railway companies, it is not sur-
prising that many people look with favorable
eyes on Natlonalization. In considering the
subject it is not well to ignore the difficulties
that may arise from such a system in a demo-
cratic country. Autocracy is better able to
handle such a system, for in that case there is
nobody to interfere. In a democracy every-
body has a right to interfere and too many are
ready to claim and exercise the right.

The success that has attended the work of
the C(anadian Railway Comunission has led
many people to hold that a commission simi-
larly constituted could manage a great national
railway system. This argument, however, over-
looks the important fact that the Railway Com-
mission is alinost wholly a body of a judicial
character. Tt is not called upon to do ex-
ecutive work. TIts business is to hear the mat-
ters brought before it and to give Judgment,
Just as a court does. This is a function quite
different from the work of constructing a rail-
ray or handling the multifarious matters that
arise from day to day in the operation of a
railway. The public are disposed to aceept the
decisions of the Railway Commission as they do
the judgments of the courts. They certainly
would not be so ready to accept without qm-.;-
tion the action of any board undertaking the
operating management of a Government rail-
way. A system which will bring the railways
under the people’s control and at the same
time keep those who represent the people—
that is, the politicians—entirely away from it
is not easily devised. If Nationalization is
found to be desirable, we shall have to take
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it “for richer or poorer, for better or worse,”
as may happen, and we need not be surprised
i, after all, the politicians are found to have
a considerable voice in the management.

et us make the politicians better, if we can;
{here is much room for improvement. Let us
make the people who eleet them better if we
can: Heaven knows there is abundant room
for improvement in that quarter. But it is use-
Jess to hope that in this democratic country
public works of any kind owned by the Gov-

.

ernment can be satisfactorily managed by men

who are not responsible to the people.

The Irish Convention

HIS Trish question s taking on a some-
what new form.,  The  prevalence of
discontent in any part ol the Eupie at this
time is a menace to all. The continned trouble
in Treland has a pavalyzing effect upon a part
of 1he war poliey of the Tmperial Govermment.
It prevents suecessful Fecruiting among men
whoo when their hearts are in the serviee, make
the finest elass of soldiers in the world. I
keeps in Treland, for the preservation of order,
a considerable body of soldiers who are need-
od at the battle frontin France. A settlement
of the long standing Trish question s, there-
fore. of more than usual aportance at this
time. Every movement designed to accomplish
el a result must he hailed with satisfaction,
cven il there are grave donbts of ats siecess.
The action of the British Government in pro-
posing the holding of o convention representing
all sections of the Trish people is one that must

meet with almost weneral approval,

Dreland has had grievanees in the past. For
some vears, however, the majority of the Brit-
ish people iave been making carnest efforts to
Femove the erievances and deal justly and gen-
eroushy with Treland. TF the old Trish Home
Rule question has not been settled, it has not
been becanse of any hostility on the part of the
English people, but hecause the [rich people
themselves have not heen able to reach any-
thing approaching an agrecment as fo what

they desire. That fact does not always im-

press itself as it should upon the citizens of

other countries who, having sympathy with

Treland, have too readily assumed that Eng-

land is treating the Bwmerald Isle unjustly.
it whole lrish situation c¢learer to the world at

The calling of the convention, whether

fers even a hope of an agreement among the
large sections of Trish public opinion should be

welcomed.

There is such a hope in the ecalling of the
Irish econvention. There is at present a
hetter atmosphere for the consideration of the
question than at any previous time. Many
public men of the United Kingdom whose dif-
ferences on the subject in the past produced
strong antagonisms have learned to know each
other hetter and to trust each other more.
My, John Redmond and his Nationalist party,
long regarded by many Englishmen as dan-
cerous if not as disloyal men, have in the Em-
pire’s crisis proved their Joyvalty and their de-
votion in a wanner which has won admiration
from all except an extreme section of Trish-
men, with whose aims and methods the Na-
tionalist leaders have no sympathy.  Sir Ed-
ward Carson, the chief representative of the
Ulster Unionists, has as a member of the (‘abi-
net aceepted the responsibility of proposing the
convention and will use his influence to induce
his people to attend. Lord Lansdowne, one of
the strongest and ablest opponents of Home
Rule, has given his approval to the meeting,
although naturally he is less hopeful tiian some
others of its suceess. The only section of Irish-
men who are avowedly hostile to the move-
ment are those connected with the Sinn Fein
society, who are seeking, not constitutional
Home Rule for Ireland within the Empire, but
Treland as a separate nation.  There is little
hope of the Teaders of this mad project taking
part in any reasonable movement. Their hos-
tility is to be counted on. But there is much
reason for hoping that many of the Sinn Fein
men will 'ln- willing to separate themselves
from the extremists and co-operate with sane
Irishmen  when  they see, as  they  should
see now. the evidence of the sincere desire of
the Knelish people to settle the lrish question
in a just and generous way. If Mr. John Red-
mond, representing the majority of the Irish
people, and Sie Edward Carson, representing
the powerful Ulster party, can find a common
cround of action, the Sinn Fein party is not
likely to become large enough to he dangerous.

Altogether, the Trish situation is interesting
and more hopeful than it hes been for a long
time. 1t is not too much to hope for a solution
of the Irish problem through the work of the
convention, and ceven if that happy result is
not reached at the moment, the convention

should serve a ¢ood purpose in making the

Jead to a settlement or not, will do much to Jarge.

FOMOVE CrIONCols impressions as 1o the situa

tion, for it is a declaration, so clear as to he
evident to all, that the people of the other parts
of the United Kingdom are ready to give lie- SCCOnd Chambers
- 1112 Australian C'olonies ave in most things
upon. We s °
o . inelined to favor what may be called
Welshmen, : G ‘ . .
. . progressive, if not radical legislation. In that
Chave tried to devise measures to meet the
. . ) .. . respect. they are muceh more advanced than
Trish situation and we have failed.  We are | . .
. . ~ (‘anada. On one important question, however,
ready to stand aside and have a convention ol ' . ) ) 2
s : 2 : : one of the States of the Comwmonwealth has
Trishmen. without any interference of others, . P
w5 ; . just exhibited a rvather remarkable conserva-
apply themselves to the finding of a solution . s . . .
A o : tism. The State of Queensland has two legis-
of the problem. Of course, absolute un- ; . .
oy ; ; lative chambers, constituted in the same man-
animity is not to be lTooked for. Under the best . . -
i R : ner as our Canadian Parliament; the lower
conditions differences of opinion might be ex-
o . house eleeted by the people, the upper house
These differences will naturally be . N . a
. . . . —the Legislative Council—the members of
emphasized In a case where issues coneerning . . . . ~
. . . which are appointed for life by the Government
race and creed have been raised. No dissent . - = .
. . . of the day. There has been an agitation against
by any small and irresponsible section of . .
LA . the upper house and a referendum has just
opinion should be allowed to stand in the way .
e © 7Y taken place, with the result that the people
of a settlement. But it is well to recognize . ‘ . . L
R have decided not to abglish thes Legislative
that any Home Rule measure which is bitterly £
assailed by a large and influential portion of the
Irish people cannot be expeeted to work out
well,  Consequently every movement that ol-

land almost any scheme of Home Rule, within
the Bmpire, that the Trish people can agree
Enelishmen,  Scotehmen  and

sayv the Government in effect,

pected.

Council.

In Canada we have an upper house of the
Dominion Parliament—the Senate—the memn-

bers of which are chosen for life by the Gov-
ernment of the day. There has long been much
objection to the constitution of the Senate and
only a few days ago the subject was discussed
in the House of Commons. As usual, there
were wide differences of opinion. While the
abolition of the Senate has its advocates, the
general tendency of Clanadian opinion seems to
be that a second chamber is necessary. That
the present system of constituting the Senate
is objectionable is very widely acknowled~ed,
but nobody has so far produced a scheme of
reform which could be generally accepted.

Tn our Provinecial Legislatures, which cor-
respond to the L(*gislatm'é of the State of
Queensland, the bi-cameral system was adopt-
ed at the beginning of the union by all the
provinces except Ontario. In the prairie n:0-

vinces, established later, the single cha...er
system was adopted.  Gradually our se cad
chambers are being abolished. British C: i-

bia, Prince Edward Island and New Brun+ ik
have given up their upper houses. In Sieva
Seotia there was for a time a vigoreus ryve-
ment for abolition of the Legislative Couneld,
but it did not succeed. To-day Nova = iy
and Quebee are the only provinees which ©» e
two legislative chambers. The advoca’ - GE
second chambers will find mueh eomfe-{ ‘n ia

decision of the people ol Quezusland o
1he Le’ dswii ve Conmsil

R
R, - || e
Quzer Fellows

O UR contenperary the Camsine, in 4ls-
cussing the question of eoi= ity

sugeests that for the carrying out of ‘¢
scheme, “‘non-partisan local boards or ccma-
missions’’ should be appointed, ‘‘men who
know not Conservative or Liberal and have no
This aim is exeellent.

leaning to either party.”’
But where are such strange beings to be
found? There is, as all know, the ‘‘independ-
ent voter,”” who is not closely attached to smy
party, but he would not, as a rule confess ithat
he ¢ knew neither Conservative or Liberal,” and
“had no leanings to either party.”” If theve
are men whose minds are so blank on our poli-
tical questions, would it not be better to io~k
them up instead of assigning them to positions
calling for intelligene¢?

Conscription Troubles

IIE conseription question is one on which
there may be honest differences of
opinion among loyal citizens, and therefore no
one should attempt to prevent the fair discus-
ston of the subjeet, or the making of protests
by these wha feel obliged to dissent from the
steps that are being taken at Ottawa. But if
freedom of speech is a thing to be valued and
cherished, disorder and violence are things to
be condemned and punished. The foolish nien
who, to manifest their disapproval of couscrip-
tion, smashed the windows of two newspaper
offices in this city served mo good purpose.
On the contrary, they brought diseredit upon
themselves and weakened the legitimate in-
fluence of opponents of conseription.

Every good citizen will feel that it is his
duty to frown down all attempts to create dis-
order, and those in authority will have to ad-
minister prompt and severe puatshment to all

who resort to vielence.

s
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Winnipeg, May 24, 1917.

To-night a big deputation from the Winnipeg
Grain Exchange leaves for Ottawa via Chicago, and
will be in consultation with Sir Geo. Foster, Monday,
on the subject of the handling of the incoming crop.
Trade is very much at a standstill, The interest in
May is well cleaned up and considerable progress
made with July, but canditions are still far from
satisfactory and the speed with which the Americans
are getting their food handling problem under way
is making the men in the trade here 4all the more
restless and dissatisfied with the shilly-shallying at
Ottawa. After three years of war Canada has no
food conservition programme, nothing has been done
to prevent waste, little but talk has been done=to
stimulate production. Iixperts in the grain trade
and representatives of eorganized producers have not
been consulte® _The United States has not been in
the war more than a month and already they have
had gatherings at Washington of representatives
from all the big exchanges and all the farm organi-
zations, a permanent committee of these men is re-
tained at Washington in an advisory capacity and
delegates have gone back to their various organiza-
tions fully apprised of what the food controlling pro-
gramme is to be and the moment the bill is through
congress Administrator Hoover will be able to act
and will have at hand all the available export knowl-
edge to serve the public need. Canada should have
led in this matter, she is apparently to tag behind.
Yet Canada's wheat crop is infinitely more import-
ant to Britain and her Allies than that of the United
States. Given an average season and Canada can
spare 175,000,000 bushels; while if government figures
are anything like correct the United States will not
have more than 90,000,000 above her own require-
ments for export. This, of course, applies only to
wheat. She will have enormous quantities of corn and
oats for export. 2 . £

The recent events in the Mediterranean lay in-
creasing emphasis on the importance of Canada to
the Empire in the matter of food supply. It is no
secret that the movement of Australian wheat to the
United, States and its transhipment across the con-
u‘nent""}to Atlantic seaboard is occasioned to  -some
extent at least by this menace in the other and
more natural route. It also lessens the possibility

" of Indian shipments.

For a hundred reasons Canada should have well
defined plans for conserving food and being in a posi-
tion not only to feed herseif,<but to ship the largest
possible amount to Britain and her Allies. As yet
nothing has been done,

A body to control the conservation of wheat should
be in charge at Winnipeg. This is the strategic point

- from which to operate. Practically all the wheat Can-
-ada has to spare is raised in the three prairie pro-

vinces and 90 per cent at least goes out through Win-
nipeg. All the machinery is here for doing the work
and a board with a government representative, a man
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- Conditions in the West

By E. CORA HIND.

from the railway commission and another from the
organized farmers of the west could, together with
the present special committee of the Grain Exchange,
handle this whole business, and handle it well; pro-
vided they were given the requisite powers. The way in
which this committee of the Exchange dealt with the
big problems arising ont of the closing of the May
and July futures is a guarantee of their ability. It
is worthy of note that when if-came to setting the
pace in dealing with abnormal market conditions
Winnipeg Grain Exchange set the pace for the con-
tinent of America, but when it comes to Government
action apparently Canada has to wait on Washington
and wait a long way behind at that. We shall see
what we shall see after our delegation interviews Sir
George Foster,
CROP CONDITIONS.

Crop conditions continue very favorable although
at a few points rain would be desirable. The ex-
treme heat spoken of in a previous letter, gave the
crop an enormous start, it was followed by very
cool weather with frost at a few points which has
helped stooling and tended to make the crop more
vigorous and now the weather is once more warm
and balmy. The trees are in full leaf and all Win-
nipeg is making special backyard gardens. An im-
mense amount of garden truck will be produced this
season.

FLOUR SITUATION.

Winnipeg may be said to have had an epidemic of
millers during the past week. The heads of the big
milling concerns have suddenly developed an amaz-
ing interest in wheat conditions. The flour panic
led to enormous sales and after refusing to concur
in the agreement to take delivery of July wheat in
June at a premium the millers suddenly found that
they did need wheat in the latter end of May and
the beginning of June, but they have not found it
easy to buy. The agent of the Allied Governments
not only consented to pay this premium, but has
beer quite eager to do it and it looks as if he was
going to coatrol the July situation,

But this is only one of the troubles of the millers.
They evidently came west with the full expectation
of commanding the Winnipeg Grain Exchange to
open the October option. How were they to contract
for flour ahead if they did not know what they
were going to pay for October wheat? If it was not
opened they would put up the price of flour because
they had no hedge. They had meetings with the
special committee of the Grain Exchange. These
meetings are private, but a little leaks, out from
time to time, and if all tales be true the gentleman
who arrived to command remained to plead and
went away considerably chastened in spirit.

If the Government should make a law that only
normal before the war profits should accrue to the
millers and all above that go into the public treas-
ury it would certainly be popular in the west.

Finances of Nations Reflected in Inter-
national Fxchange

By JOHN E. GARDIN,

Vice-President, The National

City Bank of New York.*

The position of dollar exchange at the present time parently huge indebtedness within one-half of the

is a peculiar one, but not as anomalous as some seem
to think. The trading nations of the world to-day
are the belligerents, that is, those who still have the
freedom of the seas. The Central Powers are abso-
lutely excluded and their ffhancial conditions cannot
be determined; consequently their position in the
world of finance is completely obliterated. Great
Britain, France and Italy, in the order named, are
now controlling the movement of money in the world,
while the United States assumes the position of a
huge receptacle into which the wealth of these three
nations is poured, giving our country a stimulus in
the way of production that has never been equalled.
Unless this flood tide can’be offset in some way,
possibly by negotiation of foreign securities, the re-
sult is likely to be a source of embarrassment to us,

In 1871, when France was compelled to pay an
indemnity to Germany of one thousand millions of
dollars, the world stood aghast at the magnitude of
the proposed undertaking. But the world was equal-
ly surprised when a nation that had been subjected
to such vicissitudes was able to liquidate this ap-

time allotted. It was done with eclat, and firmly
re-established France upon a sound financial basis.
This circumstance I now mention merely to illus-
trate how great the recuperative power of a nation
is, and there is no doubt in my mind that the Euro-
pean nations that are at present in the throes of a
fight for their very existence will, when the war is
over, be able to do wonders. In the seventies, and
for many years since, in speaking of financial matters,
the word “million” was pronounced with bated hreath,
To-day we think only in terms of billions with a
nonchalance that surpasses the blase point. We
are becoming accustomed to great things and in the
development of our human activity this habit of
thinking large will have an effect upon our national
character that will ultimately redound to the credit
of the country,

i_n consequence of the prodigious outflow of Am-
erican products 'the balance of trade is enormously in
our favor, and the resgft is that every important
country is a debtor to qu hence, the exchanges are
at a discount to a varylng degrée. London, the fi-

nanclal glant of the world—possfesslng a latent poe
tency that can hardly be grasped—stands pre-eminent,
and has been able to maintain her exchanges at prac-
tically par. Of course, this is done at an enormous
sacrifice in cther respecte, although it has the strong
arm of the Government to sustain it. But that is a
matter that need not concern us, as we must re-
cognize the facts as thoy are.

France, with a supply of gold much in excess of
that of Great Britain, lacked the courage to do like-
wise, Overcome by a fear that she would be weak-
ened in the event of her monetary standard being de-
pleted, she has been oblizged to submit to what might
almost seem a discrediting condition of her exchange,
and it was oanly after a full study of the situation
and only after full co-operation with the giants of
finance in London that they have been able o main-
tain the French exchauges where they are to-dayv and
where they have bhecn since a complete understand-
ing with Londen w

as reached,

Ttaly, always a weak sister in the financial centres
of the world, whose circulating medium the bank

note —— was on a depreciated currency basis

cven in
normal times (although this depreciation was of a
minor degree, still at the same time it bad to be

recognized as irredeemable currency) witn dits

exchanges going from bad to worse and when these
had reached the unusual price of six lire to the dol-
lar the general supposgition was that theyv could not
go any lower. In the twinkling of an ~vy how-
ever, 6.50 was reached and then to 7. was but a
step. The next drop was to 7.50, and to-day they
are 7.756-—a depreciation of 52 per cent. In other
words, gold in Italy to-day stands at a premium of
652 per cent. Undoubtedly there will be a reaction,
but much cannot be' hoped for in this respect.

The recent abnormal decline in the currency of
this important country is attributed to the failure
of the latest internul loan that was opened for sub-
gceription and which, as far as its results are con-
cerned, stood out in such strong contrast to an in-
ternal loan that was opened to the public in Creat
Britain. What the remedy for this condition of af-
fairs will be, when we are again able to devote our
minds to thoughts cr peace, it is pretty difficult to
say. Opinions as tuo a reaction vary to an extent
that is marvellous. It is evident that we are all
groping in the dark as to the future.

The use of bank notes has assumed such enormous
proportions that very little hope can be entertained
as to their redeemability within @ reasonable time
limit. This is due to the fact that there is not

sufficient gold in existence to convey the idea that

these issues e subject to redemption This per-
haps is not a matter of such extreme vital import-
ance that disaster con be predicted upon the circum-
stance, as the full credit and faith of the Ctovernment

stands behind thesge issues.  Regardless of condi-
tions, the State will always continye to exist and
the solidarity of the people behind these issues rep-
resented by the State will ultimately guarantee that
the people will not be the losers. It is only in con-
nection with foreign trade that difficulties will be
encountered. x:‘

Internationud business calls for settlement only in
three ways -the exchange of products; the granting of
credits; and remittances in gold. The legitimute
way, of course. iz the exchange of commodities. But
it is to be feured that it will be a great many years
before this exchange will run again along natural
lines, and in the meantime it will be absolutely es-
sential that long-time credits be granted, Such
credits, of course, cannot he of a commercial char-
acter, but must g

ssume the form of obligations pay -
able within a fixed period, thus Serving as an in-
vestment for the country granting the credits. Un-
less this method should be adopted the prosperity
of the producing country would be jeopardized to

an extent that might easily spell disaster.

We will have to take a leaf out of the book of our
friends on the other side who have gained pre-emi-
nence in the world's commerce by doing that very
thing. The trade of Sourth America, Central Am-
erica, of the Orient, has all been done by means of
credit facilities freely and generously granted, and
if we desire to maintain our supremacy in the field
of production in the future it is essential that we do
the same thing. Of course, our own country is still
subject to considerable development, and funds will
be needed here for that purpose, but it must be borne
in mind that along with the development of our own
fields their productivity can only be enhanced by
giving them the possibility of producing over apd
over again what other nations need,

(Continued on page 16),
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anking and Business

By E

(Special Correspondence of

NEW YORK, May 26.

While the British Mission recently visiting this
country wias concerned chiefly with military and
diplomatic problems, it is the general opinion here
that in consequence of the cloger drawing together of
the two countries on these matters the trade of Great
Britain and the United States, and possibly of the
world, will he profoundly affected.  Closer financial
yelations hetween the United Kingdom and the ['nit-
are

ed Stutes have heen cstablished  already, and

Hhely 1o be maintained long after the war ends if

ot permianently,

Shoald the post-hellum poliey of the Paris Kceonomice
Conference he carried out, this country will not now
Ve disceriminated against as might have been the case
Viadh 11 remained i the ranhs of nentral nations,

Thix, however, is the purely negiative side of the
T tien e nion of the twa greal countries in mili-
tary and finaneis) affairs, ta the estent which has
taken place adreads probably presages close  co-
cperation inoeconomic policies capable of bheing work-
cd out to mutual sdvantage. With Great Britain, the
| nited States, France, Russia, Btaly, and Japan unit-
d on wir policies, the hope naturally arises that
Vhese nations may seclk to find the basis of a4 common
derstanding with respect 1o future internationad
prade developments that will powerfully tend o shap-
e the commerce of the future and may even make
for anore peace 0 these nations shall find that their
mterests have been conserved in time of war by join-
ine tosether for the common defense, they may con-
cliude that what served in thme of war s applicable
Lo e o peies

GOLD GOING TO JAPAN.
Some concern has heen occasioned recently hy ex-

ports of gold to Japan which have regated more

than $35.000,000 since the heginning of the year. Al-
though the United States gained an enormous amount
of gold on international mavement as a result of the
war trade, and even to an extent that was considered
dangerons by hankers  and cCconomists here, the
financiel situation of late has undergone such changes
s Lo cdse o revision of these earlier views.

The country has. for the time being, found itself
called on to act largely as the world's banker, besides
having to provide an enormous amount of funds to
conduct war on its own account. The fea of having
an excess of gold has not only disappeared, but there
i« a feeling that if we are efficiently to exercise these
very heavy financial duties, the present stock of gold
must be preserved aganist serious depletion. This is
not only for our own interest but it is of importance
1o our Allies that the American gold supply be kept
a4s nearly intact as possible so that loans may he
made at a moderate rate.

It is at least an open question whether the present
Lanking mechanism of the country has adequalte
pvowers for coping with an adverse gold movement;
hut no doubt exists, under existing circumstances, of
the power of the Government to put into effect meas-
wres for protecting the country's gold stock shonld
<ueh action appear desirable

CONSTRUCTION OF STEEL SHIPS.

Tt would appear that the enthusiasm for an im-
mense flect of  merchant  ships, constructed  with
magical celerity for carrying  food over seas, and
thus circumventing  the submarines, has somewhat

cooled,  The ships will be builte and as rapidly. too,
as they can be turned out hy the vast industrial
plants of the country, hut they will not be of woad
but of steel and uscful not only during the war but
will constitute a pare of the world's great mercantile
fleet after the war isx over Steel interests of large
constructive capacity have pledged their support to
the programme and it may he expected that substan-
tial relief to the shortage in marine tonnage will he
atforded with reasonable speed.

To construct large numbers of wooden ships would
have required the creation of plants and evolution of
large forces of workmen trained in construction of
this gort., On the other hand, the steel plants aiready
exist with the labor required to build the ships with
the least possible. delay.

The {urning of the steel plunts =0 largely over to
ihe shipbuilding industry will doubtless tend to reduce
activities in some other directions. General construc-
1ion has already slackened to some extent, due in
part Lo high cost of materials and labor. Obviously,
the industries of the country will have to, devote
ihemselves increasingly to those things needed to
carry on the war effectually.
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far as speculation is responsible, has remained ne-
alrs ln t e glected. But the action of the Government in begin=
ning the prosecution of those who are alleged to have

“cornered” certain kinds of foodndicates the in-
auguration of a policy that bodes no good to the food
gamblers. B s

There is a growing realization of the fact that un-
less prices are kept down or wages very materially
advanced, serious and widespread strikes may be
threatened, Undoubtedly, from patriotic motives, the
great body of American workmen will under present
circumstances not resort to strikes if they can pos-
sibly be avoided. But hunger is a compelling argu-
ment, and one to be avoided.

The activity of the Government in seeking to check

The Journal of Commerce).

The wooden ship programme had in it much of the
spectacular calculated to captivate the popular fancy,
but gradually the people here are learning what the
other belligerents know, that the processes of war
are slow as well as serious.

Business in the great steel plants is very much
congested, and the entrances of these concerns into
the work of ship building on a large scale will still

further tax their facilities food speculation comes opportunely and will be wel-

THE LIBERTY LOAN CAMPAIGN. comed.
Never before has any security heen advertised in FINANCIAL STRENGTH OF THE UNITED
this country to the same extent as the new Liberty STATES.
Loan. 1t will prove a most instructive example of ¥rom a recent statement of the Comptroller

of the Currency, urging the purchase of Liberty Bonds
as a patriotic duty, the following facts are taken re-
garding the financial strength of the United States.
“Reports from all national banks as of May 1, 1917,
just compiled, show that the total resources of these

the power of publicity as applied to the sale of in-
vestments,

PPerhaps this is o subject to which hankers have
not vet given the attention it deserves. If they had

derie w0, no sneh extensive advertising as the Liberty
banks at this time exceed sixteen billion dollars

mere announcement of the loan and its terms would 4$l11.()01_#.00(!.0(!0). and are one hundred and sixty
hive been enough. Of course, much of the advertis- million dollars more than the greatest TESOUECEs

ever heretofore held. In the country banks as well
as in the banks in the reserve cities, resources have
broken all previous records. The increase over
March 5, in resources in reserve and central reserve

Loan has received would have heen necessary. the

ine which this loan has received was donated and
many bankers and advertising experts have freely
siven their services in making the attractiveness of
the issue known to the people. Then patriotism has . K o

X . cities, exceeds ninety million dollars, while country
been invoked as an inducement to buyers. One might
think, indecd, that the ringing appeals made to buy

hanks are seventy million dollars ahead of all previ-
ous figures.

4 Liberty Bond as @ patriotic duty indicated a fear .. )
1914,

“Since July, the resources of our national and

that (he honds would not he fully subsecribed. No such X . . .
R N state banking organizations have increased by the
fear exists. But not only must the present $2,000,000,- . < -
enormous sum of eight billion aollars ($8,000,000,000).
(000 issue be taken, but other and perhaps much larger e .
' : This increase alone exceeds the total deposit of all
sules must be made in the near future, and it is-wel e ‘ —_—
Sk 2 ¢ the banks, large and small, in Great Britain and
that the educational work necessary for their sale to . .
lat the educational wo ' S Ireland, including several banks whose total resources
the people be done in advance. PR : .
€ people Y are greater than those of any individual bank in this

B: ieht well study with some care the re- f . P :

Jankers might well study with some ca h country, and also including all deposits in the Bank
«ults of this whirlwind campaign of publicity. If so of Bngland. i
large « amount of securities can he sold in a short e : : " . s

\TEe an ’ v £ 4 € ]' I"inancially this nation is fuliy prepared to meet
i v g s many of whon sere unaccustomed to . -
time 1o people many o om were unaccustom O successfully any and every demand which duty, honor
Y 5 e, whi g o by i i

mving investments, what might not be done by a  ,,4 the fullest protection to the lives and property
steady poliey of investment advertising \nl\;lll:\-nll_\' of its citizens can impose. ‘It is ready and able to
carried ont, vindicate before the world the principles of demo-

This is a most practical question, especially for us cracy
here in the United States, for we shall have to do No nation ever before possessed the immense fi-
things financially in the near future of which we have jpancial strength and power which are ours to-day.
done very little heretofore. We must buy foreign We have become the greatest reservoir of world
Giovernment bonds and foreign securities of various. credit. ~
kinds, and shall also have to finance our own enter- “Tigures indicate that the production of wealth
prises without luropean assistance. To do this the in (he United States for the past two years have been
sreat hody of the people will have to be trained in at the rate of more than forty billion dollars per
the principles of wise investing, for the bhanks can  annum. Since the outbreak of the war in Europe, two
not abseorb securities without limit. years and ten months ago, students of the situation

The Liberty Loan campaign promises important tell us that this country has created about one hun-
developments in this direction that will be of benefit dred billion dollars of new wealth sur-

w and that the sur

in teaching Americans the art of wise investing. plus earnings of the American people, over and be-
FOOD COMBINATIONS ATTACKED. vond their living expenses for this period, have ex-

Suils have been instituted by the Government ceeded twenty billion dollars ($20,000,000,000).
agninst certain persons and associations  who are “Much of this accumulated wealth, produced by

allered to he in conspiracies to monopolize the trade over forty million intelligent workers, has been re-

in food products in some lines. It is asserted that hy invested in mills and factories, in the enlargement and

expansion of business enterprises of all kinds, and

paying low prices to the producers when the crops

were ready for market, and by holding the products in in loans to foreign countries, while our deposits in

banks have increased billions.

storage for several months, until sold to consumers,
4 very high profit has been made. “It is believed that the investible earnings, or
Much hysterical talk has been indulged in as to profits, of the citizens of the United States are
the extraordinary degree of punishment which should now increasing at the rate of two billion dollars every
he meted out to the speculators who manipulate the three months, so that if all our people should invest
price of food, and there has been a.flood of legisla- in the Liberty Bonds their entire net increment, or
tion on the subject with no end of commissions to excess of income over actual living expenses, for a
make investigation and report, As vet very little has three months’ period and avoid other investments, this
. ; alon ‘ou practically sor ir
actually been accomplished, however. It appears like- alone would practically absorb the entire issue of
; . . bonds now Wbeing offered.
Iy that the extraordinary powers over food production
“Our Government has recently placed about seven

hundred million dollars ($700,000,000) of Treasury
notes at from 2 to 3% per cent interest, and these
have been taken and paid for without creating a rip-

and sale which the government may exercise during
the war will result in measures putting some control
on the activities of the food speculators.

That this has not been done before is incompre- .
ple in the money market.

“This Government placed during the Civil War
three billion dollars of bonds. That amounted to
nearly twice as much as the total resources
politically. But the farmer appears to benefit but < . es of all

. . R the banks in the country at that time, and was more
little if at all. Certainly the consumer- —especially the . i
. . than one-tenth of the estimated wealth of the coun-
industrial wage-workers who produces no food himself . .

) | . A ~ try then. Our national wealth is to-day about ten

LR ““ ': ! } ew speculators get most of the ;oo what it was in 1865, and bank resources are

‘otit. The % ave s A 'Y i R .
profit I'hat they have been able to keep up their more than twenty times as great.”
game =0 long probably affords another illustration of

THE OUTLOOK.

Prospects all around are brighter than for a week
or two past. The crop outlook is decidedly better
and it may turn out that lhe‘ production of spring
wheat will be so good as materially to reduce the
gloomy earlier forecasts of the output of wheat dur=

hensible. If the farmers as a body profited by the price
hoosting process, this might explain the delay in
putting an end to it, for the farmer is all-powerful

the difficulties experienced in a democracy of curb-
ing admitted evils, There are so many explanations
given of the high prices of food, so many remedies
offered and upon the whole the “high cost of living”
affords such a pleasing subject of discussion and of
experimental remedial legislation, that the prompt
action which weould put an end to it summarily, so . (Concluded on page 23),
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- The Improvement in Bank Clearings

There has Been During the Three-year Period a Great Increase in the
T'otal Amount of Resources Employed by the Canadian Banks

By I M. P.

Although the reports thus far pubished in.1917
show that the banks are slowly emerging from the
depression, the -improvement in profits has nof as
vet found -any pronounced reflection in the market
for bank stocks. Up to the date of writing this article
five banks have issued statements of earnings, for
fiscal years ending in 1917, Four of them — Mer-
chants’, Imperial, Stardard and Sterlinz—report for
a full year period; and one,—the Bank of Montreal
—for a half-yvear.

In order to make a better comparison, the profits
of the Bank of Montreal f<31‘ the full year ending
April 30th have been calculated for the three years’
1015, 1916, and 1917, and are thus shown in the table
that follows:

Bank—Net Profits. 1917: 1916. 1915.
Montreal ..$2.315,841  $2,145,675 $2,313.896
Merchants' .. .. 1,120,308 950,714 995,431
Imperial 1.122,816 1,003,960 1,031,359
Standard 580,230 563,401 621,463
Sterling v wes 161,270 145,290 116,111

$5,300,465 $4,809,040 $5,077,260

As comparcd with last year's statements, the five
banks here referred to show increase of profits
amounting to $491,425 or roundly 10 per cent; the
gain over 1915, is $223,205 or 4% per cent.

It will be interesting to take these five banks in
combination, noting the amounts remaining applica-
ble for dividends and for addition to reserves, after
smaking the deductions, in the three years. The fol-
lowing statement shows the appropriations and de-
ductions, and the surpluses respectively for 1915, 1916,
and 1917:

COMPOSITE STATEMENT—FIVE BANKS.

1917. 1916. 1915.
Net profits ... ... ..3$5,300,465 $4,809,040 $5,077,260
Deductions: —
Circulation tax . .. ..$ 340,07L § 325320 § 33,714

tProvincial taxes .. .. 8,604 8,644 10,464
TAuditors' ees .. ... 5,000 . 5,000 5,000
Depreciation, assets ., 160,000 300,000 790,000
Premises, account ... 100,000 = 343,799
Pensions fund .... .. 77,500 22,500 22,500
Special contributions ., 96,400 65,400 146,500

$ 787,575 $§ 726,864 $1,401,977

4,082,176 3,675,283
3,922,279 3,912,187

159,897 *236,904

Remainder ... «.. .. 4,512,890
Dividends paid ... .. 3,931,481
SUTDIES < wew wewwress 081,409

(*)—Deficit.

(¥)—Only one of these banks—the Sterling—shows
the amount of Provincial. taxes; and only one—the

Imperial—shows the auditors’ fees,

This composite statement shows more clearly the
progress that has been made. The banks above men-
tioned paid dividends at exactly the same rate
throughout the three years — the amounts paid in
dividends represent approximately 11.4 per cent of
the average capital in each year—but after paying
the dividends and providing for the appropriations
and deductions, they had a surplus of $581,409 in 1917
(about 13, per cent of capital stock) as against a
surplus of $159,897 in 1916 (about 14 per cent on the
stock), and a deficit of $236,904 in 1915,

There has been during the three-year period a
great increase in the total amount of resources ems-
ploved by the Canadian banks. Taking the whole
number of banks, their total assets as at March 31st,
1917 were $2,025,918,081, as against $1,705,836,892 on
the same date in 1916, and $1,545,723,564 in 1915. Thus
the increase during the past year was roundly $320,-
000,000, and during the past two years, $480,000,000,
The five
banks reporting in 1917 have participated fully in the

This increase of assets has been general.

general expansion. In round figures they now have
$670,000,000 of assets as compared with $630,000,000
in 1916, and $505,000,000 in 1915, taking the totals as
at the end of their fiscal years. One would expect
that when a group of banks had employed a total
fund $125,000,000 greater than that employed two
years ago they would show a much larger increase
of profits than that reported. Net profits as declared
this year are only $223,205 greater than in 1915, Sup-

ECKARDT.

pose they had, on the average basis $80,000,000 more
to work with than in 1915 and that they were able to
make an average net profit of 1% per cent on this
new money, at the same time fully maintaining the
rate of profit on their working funds as previously

existing, there would be, on that hypothesis, an in-
crease of $1,200,000 in the profits.

This makes it clear that on much of the new busi-
ness taken by the banks the charges have been small.
It is well known that large amounts have been plac-
ed at the disposal of the Dominion Government and the
Imperial Munitions Board. The ordinary commercial
loans and discounts until quite recently have been
standing at totals not much larger than those shown
in 1914 and 1915. Loans to Government bear prover-
~bially low interest rates; and notwithstanding the
rise in rates since war began the income from the
Gevernment leans has not been equu! to that derived
by the banks fiom (Leir eommercial disconnt busi-
ness, Also in eunnuection with the grestly copandsd
Governiment business, it is necrssavy to pocfario vari-
ols services of one kind or anothier vwith it 1onume-
eration. Dominion Government cheaines ave nel sub-
ject to exchunge ov cemiaission, and Mransfers also
are made without charge. These services and facil-
turns, is clean. In connection with their =hor( loans
when no charge is made for them it means that the
banks are out-of-pocket as regards these particular

transactions,

However there are compensations. Government
business, though yielding comparatively small re-
turns is clean. In connection with their short loans
to the Dominion and British Governments the banks
are not required to provide reserves for bad debts,
Two years ago the appropriations from current earn-
ings to provide for losses arising from commercial
loans were very considerable, as the second table in
this article shows. Nevertheless, while short loans
to the Government do not require appropriations,
outright purchases of longer term Covernment bonds

.

sometimes necessitate deductions from current earn-
ings to cover depreciation of market price.

With reference to the profits of the Bank of Mont-
real it should be remembered that the item $2,313,896
shown above for the year ending April 30, 1915, rep-
resented the profits prior to the appropriation of
$290,000 for Bank Premises Account and $100.000 for
the Canadian Patriotic Fund: whereas the $2,315,841
shown for the year ending April 1917, was not fol-
lowed by these deductions. Since October 31st, 1914,
the Bank of Montreal has not published the amounts
written off premises or amounts contributed to other
purposes—the only debits to profit and loss appear-
ing In the reports being the dividend and bonus pay-
ments and the tax on circulation. So, to put the two
yvears on an equal footing it is necessary to deduct
$390,000 from the 1915 results. When that is done it
is seen that the net outcome in 1917 was better than
that of 1915 by nearly $400,000. It is to be hoped
that the Bank of Montreal has not definitely ceased
to publish the premises appropriations and the
amount of special contributions to funds such as the
Canadian Patriotic. If the largest bank in the coun-
try omits to furnish information on these points, the
value of the statistics relating thereto is impaired.
The substantial amounts written off premises
account from year to vear by the Canadian banks
have heen recognized the United Kingdom and the
T™nited Stlates as one of the evidences of Canada's
cafe and conservative banking policy: and if the ap-
propriations of the Bank of Montreal for this pur-
pose cannot be added to those of the other banks,
the country is deprived of a certain measure of the
credit which it otherwise would get.

Unless Canadian business takes a sudden or un-
expected slump, it iz quite likely that the bank re-
ports issued this fall will continue to show rising
profits. Since September, 1916, there has been a con-
siderable rise in the commercial loans—the increase
between September and March being $90,000,000. No
doubt a considerable part of this increase is repre-
sented by unliquidated grain loans; but, after mak-
ing due allowance for an unusually large seasonal
clearing up of grain loans in May and June, it still
appears that the generally high level of commodity
prices will keep the commercial discounts at swollen
figures during the remainder of the vear. The reports
appearing later in the year will show the effects of
the swollen figures perhaps for a full term of ten or
twelve months.

A League

of Nations

Until the Eyes of Men Learn to ook Upon Other Nations With Some
of the Same Interest and Affection With Which They
Regard Their Own the World is not Safe
From Terror and Destruction

By J. W. MACMILLAN.,

The last words of Tdith Cavell were:

“But this I would say, standing as [ do in view of
God and eternity, 1 realize that patriotism is not
enough, I must have no hate or bitterness towards
anyone.”

This is a repetition and echo of the divine farewell
of earth: “Father forgive them, for they know not
what they do.” It has always been recognized as the
utterance of a spirit of the serenest composure, and
the utmost magnanimity. But there is much more
in it than a declaration of the inner sweetness and
strength of the soul who, in the midst of wrong and
facing death, could utter it. There is in it the secret
of world peace, ‘“Patriotism is not enough” for even
the welfare of any single nation. Until the eyes of
men learn to look upom other nations with some of
the same interest and affection with which they re-
gard their own the world is not safe from terror and
destruction,

We seem to be on the eve of beholding the crealion
of a league of nations, wherein

“The common sense of most shall hold a fretful realm
in awe,

And the kindly earth shall slumber, lapt in universal
law.”

Terrible as the travail of birth will have been, one

may believe that if such a gift-child issues from the

womb of the war succeeding generations will look

back to the prescnt years and call them among the

most blessed in 'all history., All the chief spokesmen

of the great powers have declared for such a league.

M. Briand in IFrance, Mr. Asquith and Lord Crey in

Britain, President Wilson in the United States and

even Herr von Bethman-Hollweg in (iermany have
declared for it. 1t seems likely to come.

Nationalism is not such a venerable thing, after
all. Its development *has heen within the past hun-
dred vears. The Congress of Vienna, which met to re-
adjust the map of Furope after the overthrow of Nii-
poleon, is sometimes criticized because the principle
then adopted was legitimism. [t seems to us mnn’-
strous nowadays that a world should be divided
among a few royal families. We wonder what strange
spell the statesmen of that day were under that they
did not divide it on national lines. But they were
under no spell, There was no chorus of criticism
from the nations protesting agamst such a decision,
These men were like all other men of their day; and
the rights and claims of peoples as they are grouped
by geography and tradition made little appeal to
them. The rights of dispossessed princes seemed
much more to the point. Loyalty to the prince wag
a stronger motive in ISurope than love of country. Tt
was not till 1848 that it became a definite political
ideal, the course of its growth from the time of the
Renaissance having been, as Lord Morley says, thus:
“from instinct became idea; from idea, abstract prin-
ciple; then fervid prepossession; ending where it is
to-day, in dogma, whether accepted or evaded.”

The Hague conferences and tribunal have served
the useful purpose of undermining the national bigo-
try which has ruled all the world. It is not uncom-
mon to hear the efforts ¢f the Hague propagandsa

(Continued on page 17).




The Wealth of Nations

An Enormous Part_qf Mushroom Wealth of the Modern World 1is
Wholly Factitious and has no Substantial Basis in Reality

By W. W. SWANSON, Ph.D.

1 1776, Adum Smith, the father of political econ-

omy, published his epoch-muking work, the Weaulth
of Nations. Tt is only in recent years that the signifi-
cince of the title of his great work has heen under-
stood and appreciated, Adam Smith was not S0
much interested in the economic status of the in-
dividual as in the welfare of the nation as a whole

{he prosperity of the common people. Most mod -
cin economists have taken altogether the individual
point of view in their investigation of the produc-
tion and distribution of wealth: and as a conse-
quence much confusion has arisen in our thinking

upoen  these problems,

It will be recalled that the Wealth of Nations ap-
peared in the year in which 'he American Colonies
pave their Declaration of Independence to the world.
It was the leading economic treatise of all those
feverish years which culminated in tne T rench Revo-
Intion of 1789, and to it men turned for guidance
and  direction. It might even he said that Adam
Smith was the first great internationalist, at least
in the sphere of economic thinking; for he demons-
trated conclu=ively that one nation does not, and
cannot, gain ol the expense of another, hut that both
sain when bhoth prosper, He c¢mphasized the fact
(hat., economically, a wealthy nation s @ splendid
neighbor, and that the increase in its wealth and the
crowlh of its financial power dre matters of con-
gratulation for all concerned, He saw no menace
(o Greatl Britain in a socially souna and prosperous
Irance, or in a British colony on the high road to
wealth. MHe gave the coup de grace to the outworn
conception that a bargain in trade is a benefit to
only one of the purties concerned. He realized full
well that all who participate in trade and commerce

cain and secure for themeselves almost always an

economic surplus,

It 1s true that he emphaxized also the need of
making the individual economically strong. He ac-
cepted the philosophy of the day which was to work
cuch striking results in America and IPrance -that
the state exists for the individual and not the in-
dividual for the state It was his firm belief that
41l men are born free and equal; that theyv start life,
far the most part, with the same aptitudes and with
e same possibilives, and that deis largely environ-
apportunity that determine what the in-

ment and
dividual shall be It was hecause he was so pro=
foundly convineed that this was trae that he was
dnNion to make clear how ihrouzh ulilizing the
full coonomic resources of  the  community, the in-
dividual wonld most gain Fle ander=stood hetter than
iy other man of s time tha here was ot clash
between the cconomic anteresis Y othe monopolists,
and those of the mtion al darce v that private
cain too often meant public Toss Reahizine that the
common man could anly prosper as the welfare of
e whole state was kepl in view. he ealled his areat
work the Wealth of Nation
THE DOMINION'S WEALTH.

The last Canadian census dizclosed  what secmed
A ostapgering inerease an the national wealth of Can-
adla The Report on the High Costoof Living, given
to the public o yvear ago. also makes much of capi-
Ll investments i Canada, and of the tremendons
crowth of (he country’s wealth A dazzling array
of lizures is  presented  therem Ly way of  proof
(it the wealth of the Dominion has increased mizht-
iy during the past decade in her railroads, fac-
tories, farms and fisheries In truth. the increase

of wealth as disclosed by the census returns and the
Cost of Living Report would seem Lo demonstrate
conelugively that the wealth of (his nation has far
cutpaced its increase in population. And since the
wir., evidences on every side--in increased bank de-
posits, in larger factory output, enormously increased
cxports - go to show that Canada has bhecome an
exceedingly prosperous nation. And yet. in large
measure, to the average man, these figures and esti-
mates are merely a too hilter jert Never within
the past ten years has it been more difficult for the
ordinary working man in this country— the day
Jahorer, the teamster, the laundry driver and c¢ven

the skilled artisan—to make ends meet,

It is admitted by all who have made a careful
investigation of natural wealth that the United
Kingdom, at the outbreak of war, had the largest
capital fund in the world, having not less than $20,-
000,000,000 invested abroad, not to mention the far
greater capital investments at home, And yet one-
third of the population of the United Kingdom

was living near the poverty line. loven in the United

to assure the
Re-

States, whose publicists are eager
world that more capital is controlled within the
in any other nation, large masses of the
of

public than
population are living close to the danger line
poverty. To doubting Thomases, it may be recalled
that when war broke out in August, 1914, tens of
thousands of workmen in the Republic were thrown
out of employment; and in scores of “cities soup
kitchens and bread lines hecame the order of the
day. It is merely the bitter truth that in the most
nation in the world, the majority of the

the margin of

prosperous
working class are living close to
economic sufficiency; and that unemployment for
« weck, and certainly for a month, will render most
of them dependent upon public and private charity.
What, then, is the significance of these undouhted
facts?

A BURDEN.

An analyvsis of the figures presented in the census
reports of Canada, of the United Kingdom, and the
United States, undertaken in the light of what has
heen said, shows that we have not much reason for
our self-congratulation over the enormous increases
in wealth. It will also demonstrate that we need
once more to return to Adam Smith's sane view of
what in reality makes up the wealth of nations.
Much of the so-called wealth of the countries men-
tioned, including our own, represents merely au ac-
cumulated and fixed burden upon the people. New
investments in Canada, particularly in railroads
and farm lands, do denote actual wealth increase, and
increased economic welfare. The figures in the
census report, which show that we have carved out
from the wilderness in Northern Ontario, and the
vast virgin stretches of western prairie land, new
farms and made room for new settlements, villages
and towns, do denote that the nation’s wealth has
been actually increased. And new fagtories, new
houses, new railroads and added economic equip-
ment in general are, it goes without saying, an in-
crement in the country's wealth. Nevertheless, a
very large part of the so-called increase in Can-
ada's wealth is not wealth at all, but merely a re-
valuation of property which in itself has not changed.
That is to say. from the point of view emphasized by
Adam Smith in the Wealth of Nations, an enor-
mous part of mushroom wealth of the modern world
is wholly factitious, and has no substantial basis in

reality,

The people of any country are vitally coneerned in
community wealth, and in community welfare — in
the prosperity of the average individual, and not in
(e bloated fortune of a lucky individual who has
plunged on  the Winnipeg Grain Exchange or has
{aken a flier in war stocks. The increase in the
country's economic equipment is the real sign and
proof of the people’'s prosperity. As nas been said,
tdditional houses, better living conditions, more ef-
ficient railways and new farms, all denote an actual
increase in wealth; but the holding of a lot on one
of the main streets in Toronto or Montreal until the
city's growth gives it a great value can in no sense
bhe regarded as an increase in wealth—except to the
holder thereof. It represents, in fact, nothing more
or less than the owner's ability to levy toll upon
the community, a power and right which he capi-
talizes to the fullest extent possible.  This hardly
needs further consideration; it is self-evident, It is
absurd that the actual scarcity of city lots, in pro-
portion to population, should be regarded as highly
desirable in any community. And yet city officials,
in normal vears, point with pride to the increased
assessment value of 'city property, represented in
part hy scarcity value in land. This brings us .to
the conclusion that an abundance of building land
would be bad for the community, since the value of
realty would fall; while an actual scarcity of land
for building purposes would be a matter of con-
gratulation, To put it in another way,; an abund-

ance of economic goods, aMONg POSSESSOrs, is regard-

ed as a calamity; while scarcity and high prices mean
wealth and prosperity. This throws much light upon
the cost of living problem in Canada. Our economists
need once more to emphasize the truth of Adam
Smith’s dictum that true prosperity is to be found
in abundance and not in scarcity, and that veal
economic progress is found in the increase of the

nation's  social equipment, and not in private gain.

The truth is, that a vast amount of the alleged in-
crease in the wealth of Canada and the United States
comes from mere scarcity value—a scarcity value
that arises through a limitation of the supply.
Flour, for example, is rapidly approaching famine
Canada; and the millers have entered upon
s they have never Known

prices in
an era of prosperity such a
But can any sane man assert that flour at

before.
prices—whcih means wealth and dividends to

famine
mill owners—is good for the people at large, in this
country? From one example learn all. Our lands,
our farm products and our factory output have, in
recent years, bheen given a scarcity value which

prings wealth to private individuals, but privation

and suffering to the country at large.

This is the key to the problem which has faced
during the past decade—a vast in-

as disclosed by the census

us as a nation
crease in national wealth,
returns, and a constantly increasing pressure upon
the common man which has held him down in his
efforts to male a living. This is the high cost of
living problem, a problem which has baffled and be-
wildered most investigators. Year by year the non-
capitalistic class has had to take a larger share of
and it over to those who own the
capital equipment of the country, and who control
to those who own the rail-
It must be

its income and h

the economic output —
roads and the factories and the mines.
admitted that it is a sign of vitality that the Can-
adian people have been able to do this, and stih
hold tenaciously to a high standard of living. It is
of course, that owners of propexfty should
n adequate return for the use of

essential,
receive a fair and a
that property, and for the service they render there-
by. It is not that the average man has- any real
grievance against capital that protest is made
against the present conception of economic welfare,
but rather that capitalists and WoOrkers alike have
had the private, rather than the national, end in

view in their economic activities.

Adam Smith realized full well that it was only
through the prosperity of the individual that the
ation at large could become economically powerful.
His was the most powerful influence of his day mak-
ing for the breakdown of monopoly and privilege,
and for the safeguarding of the material rights of the
producer. He realized, nevertheless, that
and

individual
{rue prosperity consists in economic abundance,
not in secarcity values. He placed the emphasis upon
output, rather than upon limitation of supply. He
knew perfectly well that wealth from the individual's
standpoint could be increased through monopolizing
and limiting the output of goods. [le also knew that
the individual would prosper through selling at a
fair profit, and through increasing his output and
sales under conditions of free competition. Under

his hammer strokes the various ‘“patents of mono-
poly,” which had been granted from time to time to
favored individuals and trades in the country, were

abolished. He saw in abundance. and not in scarcity,

the true test of a people’'s material progress,

During the years 1909 to 1913 mergers were form-
ed in Canada covering the following motley array of
coods: Soap, cereals, asbestos, bread, flour, milk,
cars, leather, lumber, cement, dried fish, carriages,
holts and nuts, steel coal, ice, felt, shoes, furs, crock-
ery, paints, jewellery, canned goods, light and power,
and shipping. It is not to be denied that these com-
binations have effected great economiés bhoth in
primary production and in the marketing of goods.
On the other hand, it is equally evident that limita-,
tion of supply was at least a factor in the merger
movement. Only when a trade has become demor-
alized through over production—a production that
will not yield a price that approximates the cost plus
a fair profit—can limitation of output be justified.
The truth is, that if Canadians are to achieve real
and permanent prosperity after the war, they will be
obliged to turn from real .estate speculation, stock-
jobbing and the formation of combines in restraint
of trade, to real productive effort. Only by increas-
ing the economic output of the national equipment
can capital receive a just return, labor, fair wages,
and the nation maintain its credit unimpaired. And
that will necessitate the placing of the nation’s in-
terests above those of the private manipulator, oe

the private monopolist
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Mentioned in Despatches

LIEUT. THE HON. CHARLES MOLESWORTH.—
Ireland may not have very many men at the front,
but those that are there give a good account of them-
selves. Lieut. the Hon. Charles Molesworth, only
son and heir of Lord Molesworth, has just been Kkilled
at the front. The family titles go back for 200 years,
and were given in the first place for meritorious ser-
vice rendered to the British Court by Sir Robert
Molesworth as ambassador to the Court of Denmark.
The young man who was killed was a lieutenant
in the Duke of Cornwall’'s Light Infantry, and was
only tWenty years of age,

LORD GRIMTHORPE, who has just died, was a
somewhat eccentric and extremely wealthy member
of the peerage, his estate amounting to some twenty-
five million dollars. Grimthorpe was best known as
a church architect and an amateur clock maker, and
has to his credit the great clock in the Victoria
Tower in the -Houses of Parliament, Westminster,
and also the great clock of St. Paul's Cathedral. He
also restored St. Alban's Cathedral, paying the cost
of over one million dollars out of his own pocket.
Another of his eccentricities was shown in the mat-
ter of his estate. He steadily refused to make a will,
but fragments of some three hundred documents and
slips of paper, each of them a miniature will, but
many of them in direct contradiction, were found
aftgr his death. The probabilities are that legal
complications will help eat up a good portion of the
twenty-five million he left. His chief heir is Capt.
the Hon. Ralph Beckett, now serving with the York-
shire Hussars in Palestine,

VISCOUNT GREY, better known as Sir Fdward
Grey, who has been in retirement since he resigned
office as Foreign Secretary, has recently come into
the limelight again. Grey has written a letier to a
friend in the United States in which he Zoes ex-
tensively into the causes of the war and analyzes
the situation so clearly that he leaves Germany with-
out a leg to stand upon. The letter has been publish-
ed and has created a great deal of favorable com-
ment in the neighboring republic, although they
know very well who was responsible for the out-
break of hostilities. Friends of Grey will regret to
know that his beautiful home at IFallodon has been
destroyed by fire. T'or over eleven yeuars Sir Bd-
ward Grey was Britain's Toreign Secretary, and no
man has ever filled the office in a more able man-
ner than this quiet, thorough going man from the
northern part of Ingland. Although but little over
fifty years of age Grey has been in I’arliament for
thirty years and has held office fo: a good propor-
tion of that time. By birth, &lucation and in every
other particular, Viscount CGrey typifies the hest side
of IEnglish public life.

GEN. SIR JAMES WILLCOCKS, one of the old
commanders of the British Army in Irance, has got
a new “job,” being governor of the Tstand of Bermuda
and commander of the forces stationed there. Gen.
Willcocks in many respects has the most unique
history of any man in the British Army. Ile has not
only taken part in more wars than any other of-
ficer in the British I<mpire, but almost failed to get
into the army at all. He was born in Delhi, India,
a few weeks before the outhreak of the Indian Mutiny
and while there had many narrow escapes from
meeting death at the hands of the mutineers. As
a bhoy he ran away to sea and wandered around
the_ world on tramp steamers and sailing vessels,
tle tried twice (o pass his examinations for an of-
ficer., but failed. Tater he managed to squeeze
through and obtained a commission. Then came his
chance. Within a year he accompanied the late
Lord Roberts on his march to Kandahar, and from
that time to the present has been taking part in bord-
er wars and scraps of one kind and another, with
such big fights as the ligyptian Campaign, the
Sounth African War, and the present big struggle
thrown in as good measure. He is known as “In-
dinn Willcocks,” and while the Hindu soldiers were
in I'rance-they were under the command of Willcocks,
who possesses an almost uncanny power over the
natives of India. Willcocks is more than a soldier,
he is a linguist, a big game hunter, a military en-
eineer of repute, and in general an all round man,
He resigned his command in IFrance some eighteen
months ago as a result of a disagreement he had
with Sir John French, who was then in command
of the Britiski furces in IFrance,

MR. C. A. HAYES, who has been appointed general
manager ‘of the Intercolonial Railway as successor
to K. P. Gutelius, was formerly general traffic man-
ager of that road. Mr. Hayes received the major
portion of his training in the Grand Trunk, where
he was generally regarded as one of the most ef-
ficient traffic men in the Dominion. ¥e has many
excellent qualifications and personally is extremely
popular with his associates.

FIELD MARSHAL RADOMIN PUTNIK, former
Minister of War in Serbia and Chief of the General
Staff, has died. Putnik became a national hero as a
Tesult of the excellent work he did in the two Balkan
wars, and in the early stages of the present conflict.
He was born in 1847, the son of a poor school master,
entered the Army and became a professor in a mili-
tary academy where he became a recognized au-
thority and incorporated his military lore into a num-
ber of text-books. He was commander-in-chief of
the Serbian forces earlier in the present war and
won many victories over the Austrtans.  When his
country was invaded by vastly superior forces he
conducted a masterly retreat and saved the great-
er portion of his army. During all this-time he*was

so ill that he had to be carried vn a stretcher,

WILLIAM H. DAVIES, author of “The Auto-
biography of a Super I'ramp,” is the litest writer to
catch the fancy of the literary world. In llngland
?u\ is known as the Tramp Poct, but as he has spent
several years in the United Stales and Canada peo-
ple on this side of the water have more than an or-
dinary interest in his life and work. As a young man
he decided to visit the United States, and on landing
in New York fell in with a tramp, who persuaded
him to join him in his meanderings. For the next

five or six yeurs he tramped all over the conntry,

and also crossed the Atlantic two or three times on
cutile _boats. While riding the humpers on a train

across Canada on

way to the Klondike, he fell

off and lost biy leg, which gut an end-to hi

erings.  Ile then went bacle to 1

and and cettled
down to write. To-day he is enjoying a pension of

$600 a yvear, granted him by the Dritish Government

for his Service to Letters,

MAJOR PEREGRINE ACLAND, son of Deputy
Minister of Labor Acland, has just returned from
the front incapacitated for further service as a result
of terrible wounds received eight months ago. Acland
had just graduated from the Universily of Toronto
when the call came. He ernlisted in the Highlanders
ast a private. being one of over 2 score of college
boyvs from one featernity to enlist. Acland soon won

his comm

sion and further promotion for splendid
services rendered at the front, Tle won the Military
Crosy, and was frecuently mentioned in despatches
for doing exceptionally good work. 1Te was desperate-
Iy wounded, and for a long time his life was de-
spuaired of.

MAJOR-GEN. SIR JOHN CARSON is (he latest

Canadian to sccure a title,

General . Carson is a
native of Montreal and has been identified with the
insurance, financial and military history of the city
for the past half centnury. He was born in Montreal
in 1884 an? ¢

a young man went into the insurance

businee:s L:

taking up mining, ané from that go-

finnnceinl afrairs. o organized and was
president ¢ tire Crown Reserve Mining Company,
managing director of the Crown Trust Company, is
a director of the Union Bank and a number of other
corperations, In military matters he is .orumll.\'
well known, having been a former commander of the
5th toyal Highlanders and of the Grenadier Guards,
Since the outhreak of hostilities he has been in T.on-
don in charge of the Records Office, and as the
personal represenfative of Sir Sam Tughes,

MAJOR BALLANTYNE FLEMING.- Another Bri-
tish Member of T'arliament, in the person of Major
Ballantyne PFleming, has just made the supreme
sacrifice, The dead soldier statesman was a lawyer
and had represented an Oxfordshire division in Par-
liament for the past seven years. At [liton and Ox-
ford he was famous as an oarsman, rowing in all
the big matches and bringing many honors to his
Alma Mater, Feor many years he was aclive in mili-
tary affairs, and at the front was a major in com-
mand of the Oxfordshire Yeomanry. Ile was only
thirty-five years of age.

warid-—

THE JOURNAL OF COMMERCE ™ : o X

DAVID LAMAR, known as the Wolf of Wall
Street, has been sentenced to & year in the
penitentiary for treasen and interfering with the
shipment of munitions. ILamar has had a chequered
He has
many times been bhefore the Courts for fraudulent

carecr, but of a most unsavoury nature.

under(ukings, 80 much so that years ago he was given
the name “Wolt of Wall Street.”

HON. J. W, De B. FARRIS. - Lastérnets seem to
have a faculty of getting to the top, and the Hon. J,
W. De B. Fariig, the new Attorney-General and
Labor Mini

ster of Rritish Columbia, is no exception,
Mr. Farris is a youfig Vancouver lawyer, and was
first elected to Parliament a few months ago. tar-
ris comes from New Brunswick, but has been in the
West fur ten years. Ile is a Radical of the first
water, as is evinced by the fact that he hoids a
double porifulio, the rather unusual combinaticn of
an attorncy-generaiship and the ministry of lubor,

M. KERENSKY.--Tle coundition in Russia seseus
to be improving, a state of affairs largely due to the
\'{

energetic work carried on hy the new Minist

War, M. Kerensky. Werensky is a Socindist, o

and one of the most progressive figur

sian Fmpire, vet i3 out and out in favor of stand ng

up fur the Allies and prosecuting the war to {he very
end. He succeeded I’rof. NMilukoff, who showed 0
tendency to yield to the demands of the soidiers and
working men's council. For example, Mitukoftf said

soldiers need not salute or obey their officers.
Kerensky sayvs that the first duty of a soldier s to

obey, and Las started on a tour of the entire frort (o
see that officers and men are in shape {o fight the
TTuns. It is to be hoped that Kerensky will be abla

to carry his plang to a successful conclusion.

WHAT NEW YORK SPENDS IN A DAY.

New VYork City spends $13,006822 a day on the

ordinary husiness of living!

That is the daily average budzet of Father Knick=-
erbocker's family through 265 days in the vear. In
tips alone the family dispenses $60,000 daily, but, big
as it is, this item is not out of proportion in the
expense account of a family whose hotel and restau-
Tart - patronage —costy It neaTly 4 milhon dollars —
acluaily $919,500--each day,

Of course the family is large.

3esides  [Father
Knickerhocker it includes 5,602,840 offspring with in-
terests as diversified as the field of human endeavor
in the pursuit of business and pleasure permits.

With an income so far in excess of even his huge
expenditures that he had no occasion to worry over
finances Father Knickerbocker didn't even know what
he spenrt until the war-time plan for economy caused
the Annalist, ag an expert accountant, to go over his
books. Basing its deductions on estimates provided
by the most expert of Father Knickerbocker's ste-
wards in his household, the Annalist presented to him
the record thal showed he spent last year $4,733,109, -
760, or nearly as much as the whole of the $5,000,000, «
000 war-time bond issue!

NEW YORK CITY'S DAILY COST OF LIVING.

Food sy siviss SRR cEeums Ensen, $2.767,079
BRent .u covvas eenas sislbiieie ssseve o, 010,123
TAght & senveise, ssiove wibmiem ssenese 192439
FLEAY wis miviaai #5ionh wommmmms oo e e ae 390,021
Y08 coiom sv6nvk boonns wwmmen e rses 41,195
Domestic help ...... ...... +ee... 130,501
Apparel ...... “evsas sesses sessees 377,922
Transportation ..... .....: «...00 306,094
Universities and private schools... 35,332
Newspapers .. ...... Saan g easnns 29,158
Medical and dental attention...... 70,245
Drugs, ete. .ciw worvos ewwera eosaes 250,700
CRATIEY wovvanie wrsen use w50 sae’ o 54,794
Fuperals ...,v wevies ssssss wvenns 15,988
Taxes: ., wovevs W nee epeows sewies 567468

Mail, telephone, and express service 236,035
AAVErtisINg v sii5is wanien eveani 73,386

Building construction ...... se.... 607,088
Livery bill .... ...... esecne eeesws 117,211
Commissions on stocks and bonds. 215,810
Laundry .cveoe sesans swmess 18,897
Hotel and restaurant service 919,500
Alcoholic drinks ...., ... 500,000
Contections o5 s v 147,948
TobaCCo .ivei o o5 165,780
Automobiles .. ,..... . « 663,534
TIPS .. viives cunnnn “isiad 60,000
Theatres ....se weesws wvevvs esssss 152,078
LOYE 55 swmdiom o5 is e GEnln & 560 am 5,239

Sporting 20048 ...... .veeee cesres 4,871

- Miscellaneous .,...» seeees ssees. 1,173,398

TOtal ...vvr vvrvns voeves eees..$13,006,589
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Opinion

AMERICA’'S MISSION TO RUSSIA,
(Boston News Bureau).

Our mission to Russia will call for prestige, wisdom
and tact. It will have the errand of teaching, en-
couraging and sustaining—a very varied diplomatic
and business role. No American, particularly as re-
gards reputation abread, could he found so available
as Root for this task of constructively guiding the
stumbling steps of the new republic, as the many
achievements of exposition and organization in his
long career have proved. Russia is given the best
possible guide, philosopher and friend to help solve
the problems within and beyond her horders.

That the new provisional government should have
encountered difficulties after the amazingly dramatic
feat of the revolution was highly natural. livery
form of Teuton intrigue has as naturally conspired

to accentuate these.

SLACKER WHO MADE GOOD.
(London Chronicle).

6.1k tells the story -and it is only one out of
very many -how one shicker has made good.  “This
particular young man,” he writes, “was a magnificent
fellow physically, the very type of a soldier; but
for the first eighteen months of the war he refused
point-blank to enlist. He turned a deaf ear to all
appeals to his manhood and patriotism, to abuse
and 1o scorn. He did not seem ashamed to he known
as the champion slacker of the town; and it was
only when conseription  laid its hand on him, and
he wis compelled to go, that he joined the army.
And yvet this man, who was hranded to the world as
4 coward, has proved himself a hero. Before he had
heen a week at the front he had won the ..M. by
an act of the most reckless bravery.  This feat was
followed by many others; and presently news came
that he had been shot throngh the heart while trying

Lo rescue o wounded friend in “No Man's Land., ™

THE POISON IN SALT.
the supply of salt zoes there is

Michizai alone, accord-

As far us enough

available to last us forever
ing (o the DPopular Science Monthly, claims to he

able to supply the whole world for two thousand

years with all the salt it needs. ut no matter how
plentiful salt may be it has the disadvantage of heing
a poison, for no salt is wholly pure, Thus, if the

poison inosalt can be  climinated  vast  additional

sources will be available,
have tackled

of

Seientists have come to the front and
the problem successfully. v oadding 2 solution

ht amount of sniphate of soda, the harinm

Juat the rip
4 poison, for no salt is wholly  pure. Thus, if the
with it is removed the pink or brownish color, due
to iron salts.  Thus is made available an unlimited
supply of salt, which means more raw material for
onur chemical industries, becanse the barinm-hearing
calt is used for salting hides, for =lazing pottery and
for making 1ce,

ARTHUR JAMES BALFOUR.

(Sydney Brooks, in NUY. Tribune)

More pevhaps, than o any British politician  simce

harles James Fox, AMr. Balfour has  charm. The

ecasy and indisputable ascendancy over the Conserva-
tive party which he oxercised in ospite of many pa-
tent defeets of leadership was at hottom @ triumph
of personality,

Me had, of course, many other assets - a Breat so-
cial position an.l’wxl\nu-\iun.\' one may think of him
as the finest type of the British governing class —
a long and intimate experience of parliamentary
life and business, n noble gift of debate, a flashing,
Juminous, versatile mind. But what has made and
kept him the most warmly liked member of the whole
house is the man himself and the extraordinary
sweetness and sympathy of his nature. He has en-
deared himself to both sides of the most critical
chamber in the world by a hundred bhonds of real,
personal affection.

Gladstone loved him as a son.  His perfect courtesy

to opponents, those little touches of chivalry that

count for so much in an excitable and disputatious

agsembly, bis disdain for mere personalities and the

instant elevation of tone that his disdain engenders

have done more even than his gifts of mind and
speech to establish him in the first place in the senti- and is held a prisoner under inhuman
ments not only of his own party, but of the whole
at party leader, he was and ways in this war the same story 1s shouted hy

house. If he was not a
and is an irresistible critie, a fine intellect, a ras

cinating character and a great wentlemany

QUAKERS IN WAR,
(Public Ledger).

“The Quakers may be depended upon, however, to
prove loyal to the mation and to human liberties,”
writes Horace Maher Lippincott, “even if they show
it in as peculiar a way as one of their number who

was a ship's captain and lay at anchor in a foreign

port. Kspying a piratical-looking teliow coming up nings and
the pitching is—and the Germans are wonderful

pitchers—we intend to make the seventh inning rally

a4 rope over the side of the ship. he said:
“woriend, if thee wants that rope thee can have
it,) and he cut the rope,

to a watery grave, guickly and quiethy”

tural associations, representing more than
farmers, recently held a meeting at the College of
Agriculture of Cornell University to demand the
“total prohibition of the manufacture of liquors made
from grain, the Object~being to save the grain for
foods. Mars needs bread, not beer.

letting the marauder down and get in the winning runs.
go dejected to the clubhouse,
end of the ninth inning. The game wlll be over when

A BOOST FOR PROHIBITION.

Farm bureau managers and officers of agricul=

25,000

THE WINNING SPIRIT.
(Chicago Tribune).
We need the spirit of Ty Cobb and Hughie Jen-
Joan of Arc. We do not care how good

Let the other fellow
We shall not need our

our time comes for that.

THE REAL PROBLEM.
(Vancouver News-Advertiser).

1t is frequently said that the question of the re-
turned soldier is the most serions one€ before the
country. 1t is serious enough, hut there is a more
urgent matter. That is, the guestion of the depart-
ing soldier. What shall be done after the war may
now be properly considered. But what we shall do
during the war to win the war is @ more urgent and
insistent question.

“DRIVING MEN INTO THE WAR."

The use of the hagpipes, as 4 means of encourag-
ing recruiting, has been proposed to Jay I5. House
of the “Second Thought” column of the Topeka
(Kan.) Capital, and it is difficult to refrain from ad-
miring the high ground upon which he bhases his
argument against such a step.  “We don't believe,”
he sayvs, “it is going to be necessary to drive men
into the war.” It might be well enough, perhaps,
to see what the selective draft will do bhefore going
to extremes,

INITIATIVE PERMANENTLY LOST.
(New York Tribuney,

Toveryvthing that has happened since the British
gtepped out of their trenches on Ilaster Nionday con-
firms the fact that the initiative has Deen perma-
nently lost to the Germans on the West, that they
are  manifestly  out-gunned and  that they are
compelled to fight a steadily losing hattle. 1t
is necessary, on the other hand, to recognize that in
the last (wo weeks there has been a total refutation
of any charge that German morale as a whole has
broken dewn. German troops have never fought bet-
fer in the war than they have fought in the last two
weeks before Arrax.  But this is mainly due to the
fact that the Germans have heen obliged to use
their picked troops, selected to make an offensive
elsewhere, in endeavoring to holster up @ threatened

line,

A VILE SOUL.

Tatest news regarding Dr. Beland, MUY, imprison-
ed in Germany, is given to the London Canadian
Gazette, hy a Mr. (. 12, Mellor, who, before the war,
engaged in horse-breeding in Germany and was ulti-
mately confined in the Stadtvogti, a prison in Berlin.
There he met Dr. Beland and became very friendly
with him. To a representative of tne Canadian Gaz-
efte, Mr. Mellor related how, last December, Dr.
Peland lost his wife, and how, though the prison
commandant was willing to let him go to see his
dving wife, the Ober IKommandatur in Berlin refused
permission. Dr. Beland is suffering in his health
from his long confinement, and naturally his ter-
rible grief has been like a final blow to him. Mr.
Mellor says that the only exercise Dr. Beland is al-
lowed Is in a eorridor and in a square 10 feet by 10
feet, and that he gets no fresh air. The food in the
prison is abominable, and Dr. Betand lives on the
parcels sent to him throush the agency of Sir George
Perley. lovery effort has been made to obtain Dr.
Beland's release, but the Germans refuse all applica-
tions. Mr. Mellor describes Dr. Beland's health as
very poor, and he fears that another summer in
the prison, when the lack of fresh alr is felt much
more than in the winter, will be fatal.

Here you have an illustration of Teuton humanity.
A man who is past the military age, who was not a
. soldier in arms, whose occupation is to save not de-
stroy life, who is in poor health, is held a prisoner,
conditions,
The only adequate explanation is spite. In a thous-
- the facts of Teuton doings namely, that the I'rus-

sian soul is vile,

the explanation

KITCHENER'S PREDICTION.

There may be nbthing to it, but in seeking for
of the slow German retreat on the
Somme there comes to the recollection of the Water-
bury American Earl Kitchener's oracular utterance
in the fall of 1914, after the trench warfare had begun.
“The army that first leaves its trenches,” he said,
“will he beaten.” 1f this prediction is justified it
will deserve to be set alongside his then startling
prediction that the war would last threec years.

DRAIN ON NONESSENTIALS.
(FFrom the Springfield, Mass, Republican).
There ought to be economy of expenditure by
people in certain lines. Heavy taxation for war pur-
tend to force economy and thus eliminate
A great modern war neces-

e

poses will
extravagance and waste.
sarily involves a transfer of wealth from private
persons to the government for public uses and taxa-
tion brings it about. The transfer of wealth should
be, as far as possible, a drain upon the nonessential
industries rather than the essentiai Imdustries, upon
the production and sale of luxuries rather than upon
{he necessaries of life. This process cannot go on,
without a readjustment injurious probably

of individuals, hut in the broad-

of course,
to a certain number
sense the national welfare will be promoted by the
from nonessential vo the essential

est
transfer of labor

occupations,

A NEW DEAL.
(Southern Lumbermen),

The game preserve together with the idea, in-
grained in the mind of the British upper classes,
that game preservation is a higher duty than the
raising of food for the people, is doomed to modifica-
tion if not to extinction. Several months ago Premier
Llovd George made plans for the compulsory use
of parks and other wild property in Great Britain
for the growing of foodstuffs. Among the parks
taken over are Richmond and Jushy parks, near
{he Thames and in the fashionable southwest dis-
trict of London. Richmond Park contaths 2,225 acres.
It has quite a history. In the vear 1637, King Charles
the Iirst ordered that it be enclosed and used as
hunting park. Bushy Park is only 1,000 acres in ex-
tent, but it contains numerous horse-chestnut trees
said to have been plan‘ed by William the Third. It
is said that these trees will not be desiroyed.

Bushy Park lies close to the centre of London;
and it has long been a point upoen which Britain's
critics reproached her that almost within hailirg
distance of the notorious slums, there existed great
open areas given up to the sports of the privileged
classes.

All this is to bhe changed under pressure of war.
And it-is probable that the old order never will re-
turn. An Iinglish paper says, however, that this
scheme of park cultivation must not be confused
with any vandal plan to tear up the beauty spots of
the country for purely materialistic. purposes. Lon-
don's great parks and the breathing places of the
people are to be preserved as they are now. The new
order is aimed chiefly at the hunting preserves and
the unused areas which are put to no utilitarian
use.

In the aggregate the addition to the arable area
The real
significance of the movement consists, however, not

of- the British Isles will be very great,

in the immediate results gained in the way of great-
er food supply, but as indicating tne general trend
of the times away from militarismm and toward in-
dustrialism. Big parks, great hunting preserves, were
the fruits of military conquest. These things were
sign and symbol of humanity's belief that might
makes right. This belief was a delusion and Is pass-
ing away. Humanity is evolving to a new plane of
»

consciousness—a painful process, hut inevitable,
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'AMONG THE COMPANIES

- MR. C. B. GORDON,
President Dominion Textile Co.

PORTO RICO RAILWAY.
Porto Rico Railway e-‘;rnings for April are: Gross,
$76,057.77; increase, $3,542.94, or 4.88 per cent. net,
$25,455.30; decrease, $12,532.77, or 82.99 per cent.

For four months, gross $292,861.86; increase, $7,-
971.05, or 2.79 per cent; net, $125,753.49; decrease,
$21,938.14, or 14.85 per cent.

Owing to prolonged drought it was necessary to
operate the company’'s steam plant for the first
twenty-four days of April, which, due to the present
high cost of fuel, resulted in the operating expenses

being abnormally increased.

DOMINION TEXTILE CO., LTD.

The annual statement of the Dominion Textile
Company for the year ended March 31st, was the
best ever issued by the company.

Sales during the year totalled $13,375.750, an in-
creagse of about 28 per cent over last year.

Net profits, including the dividend from Dominion
Cotton Mills Co., were $1,657,083, an increase of $101,-
510, or about 6% per cent over the record establish-
ed in 1915-16. The balance after rentals, interest
charges and preferred dividends was $777,908, also a
high record.
last year, was $142,355, or about 22 per cent, and the
balance repr“esented earnings on the common stock

The increase, as compared with the

at the rate of 15.6 per cent, against 12.7 per cent a
year ago.

After reserving $100,000 towards the Government
war tax, writing off $7,275 for bad debts and (lo;mt-
;11g $20,000 to the Patriotic Fund, there was a net
surplus of $350,632 to be added to profit and loss
surplus.

Comparisons of profit and loss figures for three
years follow:

1916-17. 1915-16. 1914-15.
Profits .. oo oo .. ..$1,5682,705 $1,481,195 $1,230,767
Other inc. .. «. .o .. 74,377 74,377 74,250
Total increase. .. ..$1,657,083 $1,555,573 $1,305,017
Rentals .. .. .. .. 469,165 566,056 564,25

9

Balance. .. ¢ oo -.$1,187,918
Bond int, «e e oe o 274,678

$989,517
219,144 219,121

Balance.. .. «. oo o« $913,239 $770,373 $521,644
Preferred dividends ., 135,331 134,820 134,870
Balance.. .. .. .. .. $777,908 $635,553 $386,774
Commercial dividends. 300,000 300,000 300,000
Balance.. .. se oo oo $477,908 $335,5652 $86,774
Written off.. 4e oa o> 7,275 8,945 24,226
Balance.. .. .a o5 oo $470,632 $326,608 $62,547
Patent Fund .s s <o 20,000 15,000 10,000

$311,608 $52,547

Water tax Te .. «s .o 100,000 100,000 Swincnitn

Surplus. .. .. oo oo $350,632 $211,608 $52,548
Previous surplus.. .. 1,093,534 881,926 829,379
Profit and Loss. ..$1;944,166 $1,093,534 $881,926

TORONTO PAPER CO.

The Toronto Paper Manufacturing Company has
declared a dividend of three per cent, pius a bonus
of two per cent, for the half year endinig‘ June
30 to shareholders of record June 23. Dividend and
bonus payable on July 3.»

APRIL RETURN OF ROYAL BANK,
.

The Royal bank's return shows total 'assets of
$302,421,078, compared with $287,596,697 at the end
of March, an increase of $14,824 481, This gain is
almost entirely due to the very large increase made
in “deposits during the month of April. Total depo-
sits at the end of April were $242,051,624, compared
with $227,730,055 at the end of March. This per-
mitted of considerably larger business being trans-
acted; and loans and discounts at end of April
totalled $149,681,599, compared with $144,169,551 at
end of March. Call loans at end of April totalled
$26,494,722, compared with $23,445,318 at end of
March.

ST. MAURICE STORAGE DAM.

Sir Herbert !h,rlh‘presidnm of Civie Investment
and Industrial Co., and Mr. J. K. Aldred, president of
Shawinigan Water and Power Co., are leaving on a
trip of inspection to the storage dam at La Loutre on
the St. Maurice river. The works, which will proh-
ably be completed some time this summer, will bring
the minimum flow on the St. Maurice to about 15,000
cubic feet per second against the present minimum of
8,000, with consequent benefit to the many indus-
trial enterprises which have bheen developed in the
The storage
works have been constructed under the direction of

St. Maurice district in recent years.

. .
the Quebec government and the premier, Sir Lomer
Gouin, may form one of the party on the present
trip of inspection,

CIVIC POWER IN GOOD POSITION.

The first report of the Civic Power and Investment
Company shows that the earnings for the nine months
ending” April 30th, amounted to $6.785,000. The report
covers nine months because the new organization
started its year on August 1, last when the Civic In-
vestment & Industrial Co., absorbed the Montreal
Light, Heat & Power Co. the Cedars Rapids Manu-
facturing & Power Co., and their subsidiaries.

After meeting fixed charges of subsidiary com-
panies, the net income for the year was $2.486,000,
equal to earnings at the rate of 5.2 per cent, a vear
on the company's $63,717,200 capital stock.

Three quarterly dividends were paid at the rate of
4 per cent, per annum, and $10,000 was set aside for
the officers and employees’ pension fund, leaving a
net balance of $572,614 with which to start a general

surplus account.

MARITIME COAL RAILWAY AND POWER
COMPANY.

Directors of the Maritime Coal, Railway and PPower
Company at a recent meeting declared an initial
dividend on the common stock of one per cent for
the quarter ended May 31. It is presumed that
this places the steck on a regular 4 per cent basis,

The company has a common share capital out-
standing of $2,000,000 with a small issue of preferred,
30 that the quarterly dividends will call for $20,000 or
$80,000 per annum,

The last annual report for the fiscal year ended
February 28, 1917, showed that the surplus for the
year was $65,355 and the previous balance brought

the surplus up to $144,022. The net for the year was -

$176,349, of which $97,682 went for bond interest and
$3,310 for preferred dividends,.

The compauny reported a good year last vear with
its coal properties, but its electrical department
showed a small deficit,

SHOULD FEEL SHEEPISH,

The discovery that there are only two million sheep
in Canada and that as a conséquence we pay over 3
million dollars yearly in imports for clothing, is cal-
culjted to make us wild and woelly.—Ottawa Citizen.

C. HOWARD SMITH,
President Howard Smith Paper Co., the securities of
which have just listed on the local exchange.

CANADIAN RAILWAY EARNINGS

The gross earnings of tlhie three principal Cana-
dian railroads for the third week in DMay totalled
$5.359,954, an increase of $968,1756. or 18.06 per cent.
This corresponds with 21 per cent for the second

week. A summary foilows:

1917, Inc. Pic

G P: R % 3 ..$3.074.000 $464,000 17 .1
G. T. R. i b F 1.425.654 336.875 30.9
C. D R 57 a5 wseid 5 860,400 167,300 24 .1
Total§.: s we es . 85,359,954 $968,175 18.06

THE TRINIDAD ELECTRIC CO.

The earnings for April, 1917, of the Trinidad [llec-

tric Company of Halifax are:

(iross, Net.
RAMIPOad z5:.. wos ss5 sem S5800s $11,280.62  $4.705.84
LLight and power ., 4.531.75
Ice and refrig. ..... 819.39
TOLAL siseips v sow wow smmoee s 31000698

SMART-WOODS, LTD.

Directors of Smart-Woods, Limjted, have replaced
the common stock of the company on a 5 per cent
dividend basis, distribution at that rate having heen
interrupted in 1914 on the outbreak of the .war. In
that year 23 per cent was paid, against 5 per cent in
the previous yvear.

The company also suspended payments on the pre-
ferred, but the accumulation on that account was
cleared off some time ago as the result of the im-
proved conditions attending the company's operations,

The dividend is payable June | to stock record of
May 26.

LARGE CHARTERS ISSUED THIS WEEK.

T.ast week's (Canada Gazette containg notice of in-
corporation of several large companies. The most
important is the Russo-Canadian Development (‘or-
poration of "Montreal, with a capital of $7,500,000.

The incorporation letters patent for this company
are issued to Gordon Walters MacDougall, and Law-
rence Mclkarlane, barristers; William Bridges Scott
and John McNaughton, advocates, and James CGeary
Cartwright, office manager, of Montreal.

Another large company i'.\' the Hamilton Cotton
Company, with a capital of $1,000,000. The (ioderich
Drydock & Shipbuilding CCompany of Toronto, :¢ in-
corporated with a capital of $1,000,000.

Among the other companies granted letters vatent
are: Borden's Farm Products Company, of Toronto,
with a capital of $275,000; Girouard, Limitcd, of
Montreal, capital $30,000; Elwin S. Woods & Com-
pany, of Montreal, with a capital of $40,000; Sugar
Products, Limited, of Peterborough, with capital of
$50,000; Shipbuilders’ Corporation, Limited, of Peter-
borough, with capital of $50,000; Shipbuilders’ Cor-
poration, Limited, of Toronto, wtih a capital of
250,000.

e e e e——
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BANK OF MONTREAL

Established 100 Years (1817-1917) -

Capital Paid Up - -

Rest - - -

Undivided Profits = -

Total Assets - - -

- $16,000,000.00

- - 16,000,000.00
- - - 1,557,034
- - 386,806,887

BOARD OF DIRECTORS:

SIR VINCENT MEREDITH, BART. - -
C. B. GORDON, ESQ.. - - - - = = -

R. B. Angus, Esq.

A, Baumguarten, Esq. 11 R, Drummond, Esq

Wi McMaster, sq.

J.ord Shaughnessy K.C.V.O.

AMajor Herbert Molson, M.C,

e « ¢+ = w = =» = & @« = - President.
- = = = = = = = = < Vice-President.

Sir William Macdonald.
C. R. Hosmer, Esq.

D. Forbes Angus, kEsq.
Harold Kennedy, Esq.

Head Office, MONTREAL
General Manager, SIR FREDERICK WILLIAMS-TAYLOR, LL.D.

Assistant General Manager, -

- A. D, BRAITHWAITE.

Pankers In Canada and London, England, for the Government of the Dominlon of Canada.

Branches established throughout Canada and Newfoundlanc; also In London, England, New

York, Chicago, and Spokane.

Savings Department at all Canadlan Branches. Deposits from $1. upwards received and inter

est allowed at current rates.

A GENERAL BANKING BUSINESS TRANSACTED

YEAR OF THE TRUST & LOAN co.

The Trust and Loan Company of Canada is in re-

ciapt of a cable statimg that the reports and accounts,
circulated fram London, show the
M for the year ended 41xt Mareh last:

£124.243. The statutory

which are being

following res

The net profits amount to
veserve fund has heen increased 1o £432,064—while
erve I‘v'mll hitg heen incereazed to £140,-
nd oo dividend at the rate

thie special res
dircctors recomine

uou Thive

Codo per et fer aninem (Jess 2h per _cent for ins
come tas), which will be laid on the 12th June.

The annual general meeting will be held on Tues-
dav. the Sth June,-at the compiany's offices in l.one-
don, ngland,

N. B. STARK & CO. TO REPRESENT GRACE
& CO.

Crace Drothers & Co., Timited, with headguarters

longland  will e represented in

Jocated in T.ondon,
June 1. The

Canada hy N B Starke & Co,oafter
Grace |n-n|.1v aperate on o very Jarge scale in all the
areat  staples of commeree. The parent company
located in London,

irace Bros.

of this great husiness house is

Fneland, and aoperates under the name of (
N Company, limited,  The American honse is known

ae WL R Grace & Company, with  head  offices  in
I lanover Square, New York
The Ghrace Oreanization has its own Vaaneh houses
in London, Liverpool, Manchester, Gienoa, Ttaly:
Srockholm Sweden, and Barcelona, Spain. The com-
pany also has o =ubsidiary in Russia, known a= the

Cirnee  Russian Company.

Paid-Up Capital
$6,500,000

TOTAL ASSETS

UNION BAG & PAPER CO.

The quarterly earning statement just issued by
1'nion Bag & DPaper (o. is of direct interest to a
large body of shareholders in Canada and of indirect
interest to holders of other paper company securi-
ties. Net earnings for the three monthg ~s April
30th, the first quarter of the company's current
fiscal year, were $863,722, afer deducting usual ap-
propriations for repairs, ete. After deductions for
depreciation, interest, taxes, etc., there was a net
surplus of §$622,689. The outstanding Al stock
of the new company, all in ordinary shares, ig slight-
ly less than $10,000,000, so earnings for the quarter
covered the full dividend for the year at the current
rate of 6 per cent, and something more.

The regular 1% per cent was declared for the
quarter recently, but the showing made in the state-
ment naturally suggests possibilities of extra dis-
(ributions before the end of the year. At the close
of the last fiscal vear, in which the 6 per cent divi-
dend was started only in the last quarter, the board
declared an extra 2 per cent.

The company's head office is in New York, hut

the limits are largely in Canada.

DULUTH-SUPLERIOR.

Gross passenger earnings of the Duluth-Superior
Traction Company for the second weelz of May were
$27.910, compared with §23,426, an increase of $4,484,
or 191 per cent. For the first two weeks of the
month gross totalled $56,799, an increase of $9,903, or
21.1 per cent. The gross for the year to date is $564,-
388, an increase of $89,740, or 18.9 per cent.

Reserve Fund
$12,000,000

OVER $110,000,000

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

THE BANK OF NOVA SCOTIA

'w

GREAT BRITAIN’S WAR BILLS.

The Glasgow “Herald” of recent date writes: ‘“The
total commitments of Great Britain for the period
which the budget will embrace will in all likelihood
be modified by the participation of America, but only
#h regard to the sums which would once more have
been placed at the disposal of the Allies by this coun-

‘try. The expenditure required to support our own

efforts will not be reducéd, and may even be increas-

ed; the principal relief to our finances will spring

from the greater ease with which the overseas pur-

chases will be provided for. Taking account, how-

ever, of the fact that in the year to March 31 last

the total sum advanced to the Dominions and Allies

was only a few millions short of £600,000,000, it is

permissible to believe that American liberality will °
have the effect of moderating the Chancellor's de-

mands. In the single vote of credit which has been

taken for the present year expenditure was estimated

at approximately £6,000,000 per day, to which must

be added outgoings of approximately £1,000,000 per

day, to be met from other sources. That would give

a total for a complete yvear of £2,555,000,000, cal-

culating the amounts allotted to the Dominions and

Allies at the same figure as in 1916-17. To the extent

that America assumes this liability the calls on the

investor will be reduced. We shall need to borrow

less. But the gross amount of the national debt at

the end of the vear may still be not much short of
£6.000.000,000, or £5,560,000,000 sbove the figure of
March 31, 1914. That involves an interest charge of
approximately £265,000,000 a year, and to it must
be added the obligations of the nation for pensions
and other allowances. The needs are therefore heavy,
and taxation in proportion to our liabilities must be
boldly faced. But &s we have suggested, America’s
action may be trusted to take some of the burden
from our shoulders and bring about a corresponding
reduction in interest-bearing liabilities. This may
enable the Chancellor to increase taxation with a
lighter hand and the income taxpayer should perhaps
have a first claim to any indulgence.”

HOWARD SMITH PAPER CO.

Howard Smith Paper Mill shares were called on
the Montreal Stock Exchange for the first time on
Friday. The shares are $833,500 common stock, con-
sisting of 8,355 shares of $100 each; $475,000 7 per cent
cumulative preference stock, consisting of 4,750 shares
of $100 each.

GUELPH JUNCTION RAILWAY,

A special meeting of the Board of Directors of the
Guelph Junction Railway was held recently. The
principal business was the declaration of a dividend
of 5% per cent on the stock held by the city. The
dividend of the first quarter of 1917, a cheque for
which was paid over to the city treasurer, was $9,350.

Imperial Bank

of Canada

Capital Paid Up- - - - $§7,000,000
Reserve Fund = - = - $7,000,000

PELEG HOWLAND, E. HAY,
President General Manager

HEAD OFFICE: TORONTO

.1 Dealers in Government and
Municipal Securities.
Dealers in Domestic and Foreign
Exchange.

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

128 Branches in Dominion of Canada.
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The Canadian Bank
-~ of Commerce x

ESTABLISHED 1867
PAID UP CAPITAL - $15,000,000 RESERVE FUND - - $13,500,000

HEAD OFFICE --- TORONTO

BOARD OF DIRECTORS

SIR EDMUND WALKER, C.V.0., LL.D,, D.C.L., Pres dent. Z. A. LASH, Esqg, K.C., LL.D,, Vice-President.
JOHN HOSKIN, Esq, K.C, LLD, D.CLe RoBERT STUART, Esq. A C. FLUMERFELT, Esq.
J. W. FLAVELLE, Esq., LL.D. SIR JOHN MORISON GIBSON, K.C.M.G., K.C, LL.D. GEORGE G. FOSTER, Esq, K.C

A. KINGMAN, Esq.
HON. SIR LYMAN MELVIN JONES.

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

G. F. GALT, Esq. G. W. ALLAN, Esq., K.C.

HON. W. C. EDWARDS. WILLIAM FARWELL, Esq., D.C.L. H.J. FULLER, Esq.
E. R. WOOD, Esq. H. C. COX, Esq. F. P. JONES, Esq.
JOHN AIRD, General Manager. H. V. F. JONES, Assistant General Manager.

BRANCHES IN CANADA

43 in British Columbia and Yukon. 89 in Ontario. 80 in Quebec. 134 in Central Western Provinces. 23 in Maritime Provinces.

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA

€t. John’s, Nfld. London, Eng. New York. San Francisco. Portland, Oregon. Seattle, Wash. Mexico City.

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

SAVINGS DEPARTMENT

Connected with each Canadian branch, Yukon Territory excepted, and interest allowed at current rates

— B e e e ——

STATEMENT OF U. S. PUBLIC DEBT. MONTREAL STOCK MARKET. CANADIAN BANK CLEARINGS.

A statement issued by the Treasury Department at The Street looks for brighter markets with the The total bank clearings from 22 Canadian banks
Washington, gives the debt of the United States as coming of June and Canadian stock exchanges show-  aggregate for the weck ending May 23, $224.111.050
as g \ > E A : GRL y

follows: Debt bearing no interest, $254,237.326; debt ed a slight degree of optimism toward the end of The total returns show an increase over those for

on which interest has ceased, $1.459,220; interest- last week, not hecause of any new circumstances the corresponding week a yvear ago, of $46,320,842.

bearing debt, $1,288,357,250; aggregate, $1,544,053,795. that have arisen here, but as an effect of the buoyant 1917. 1916.
Deduct—balance available to pay maturing obliga- tone in the New York market. Montreal .. .. .. .. ..$73.770,097 $63.689.115
tions, $146,778,458; net debt, $1,897,275,337. The week passed with little or no change in money  Toronto .. .. 0 . | | 51,903,325 16,715,898
conditions whicli have been tight since the last war Winnipeg .. .. .. .. .. 51,775.210 35,808.067

= - loan, and with no indication of any modification in Vancouver ., .. .. .. .. 6,444,400 5,061,452 &
the new profits tax which is considered by many tq be Calgary.. .. .. .. .. .. 5828 3,938,706
BANK OF FRANCE STATEMENT at the root of the recent depression. Payvments for Hamilton e e ee .. 4,638,096 3,045,982
- grain now being shipped out should relieve the situia-  Ottawa.. .. .. .. .. .. 4628031 5.041.967
The Bank of France is its weckly statement re- tion by providing ‘more abundant funds, Quebec. . o 4.140.570 . STT.‘W;
ports the following changes for the week: . The volume of business for the week was light, Halifax: .o ww w5 wi mie oo 3.:464,845 ;-"m-:m-
holdings increased 4,736,000 francs, silver holdings but small gains were marked up for most of the lead- Regzina 5,147 l‘;;:;,,';“;:,
increased 261,000 francs, notes in circulation increas- ers. Comparisons of the turn-over follow: Edmonton .. .. .. .. .. 2112753 IVHHYI)\‘:c
ed 50,464,000 francs, general deposits increased 117,- ————Week ending ————  London ., .. .. .o 1801716 1.11;9 128
247,000 francs, bills discounted decreased 20,961,000 May 28, May 19, May 27, St Johy .0 o ve e .. 1,602,540 X‘l;’{r: :
francs, Treasury deposits increased 13,366,000 francs, 1916. 1916. — SRSKALODI wx e s oo o 0 A5E1DS 't'w;."
- advances decreased 1,398,000 francs. SHAres ss o s ss ww 19,287 21,918 70,568 -Victoria .. .. ., .. .. L. 108350 1..;;;',v];,",
The detailed statement compares as follows in MBS, . i wv on e aie 1.600 345 Sherbrooke .. .. .. .. .. 770171 3!‘:'“7
francs (000 omitted): ’ Bonds .. .. .. .. ..$107.807  $128,650  $270.250 Brantford .. .. .. .. .. 697845 541,574
1917, 1916. 1915. Unlisted shares .. .. 413 372 417 Fort William .. .. .. .. 536917 427,996
Gold sives srriiinnenen 5,270,125 4,730,448 3,913,428 Unlisted bonds. .. ..$241,560 $746,900 $2,000 Kitchener .. .. .. ., .. SoL626 L,
SIlVer «o oss oee one s 257,481 352,421 375,348 I Peterboro .. .. .. .. .. 563 71508
Circulation . .. ... .,.19,395500 15,434,935 11,829,222 Medicine Hat .. ., .. .. 508,995 312,061
General deposits .. «.... 2,588,076 2,354,720 2,190,945 GOLD RECEIVED BY CANADIAN Brandon .. .. .. .. .. 27,997 414551
Bills discounted .. .... 1,924179 3,163,920 130,320 TREASURY. B ]
Treasury deposits ..... 81,204 9,917 110,613 P Totals. , e ee L .$224111,059  $177,790,217
Advances ....o ereenen 1,128,353 1,274,150 644,728 According to a despatch from Ottawa, the amount

- of gold received by the Canadian Treasury from the LOAN TO BRITAIN

TUnited States since the outbreak of war has bheen
BANK OF ENGLAND STATEMENT $104,926,710 and the total amount received from all
sources during the same period was $950,606,105. The
The weekly statement of the Bank of Ingland large amount of gold being sent to Canada was due

Another loan of $75,000,000 was made to CGreat Bri-
tain on I'riday by the United States, making the
British total thus far $400,000,000. A payment of $75,-

S ing anges: to the exchange situation.
shows the following chang ‘ ) e .-“_ on 000,000 also was made to Italy to-day as part of the
ToOtal TESEIVEe .. .o oo oo o0 is «.£ 54,000 At the beginning of the war gold was sent from $100,000,000 lo: i
; . i ; van announced some time ago The
Circulation, increase .. .. .. .. .. 181,000 the United States to Canada for Great Britain, but alian (Sac o
. - ; Italian Government already had received $25 000,000
Bullion, increased .. .. .. .. .. 233,641 in December, 1914, the flow changed and British of the leaii - Y
Other securities, increased .. .. .. 8,379,000 gold was sent to Canada for transmission to the
e s
Public deposits, decreased. .. .. 5,876,000 United States. The result of this great influx of gold
Other deposits, increase .. .. .. .. 14,378,000 has been to give to this country a mint with the The Kaiser was taking the ferry for St Helena
) . .
Notes reserve, decreased .. .. .. 6,000 largest capacity for refining raw gold in the-world. surrounded by . his entire staff, Private Schmidt
Government securities, increase... 81,000 The present capacity of the mint is 250,000 ounces, Seating himselt on the deck, he took from hig pocket

The proportion of the bank’s reserve to liability or $5,000,000 per week. Since September, 1915, there

the latest edition of the Frankfurter Zeitung, and a
this week is 19.49 per cent; last week it was 20.42 per has been received at the mint $225,000,050 of raw gold,

smile of satisfaction overspread lis ,features as he
cent. Discount rate, 5 per cent, all of which has heen refined here, glanced at the headline: “Germany Wing the War,”
A o
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Mol;onsﬁank

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

Paid-up Capital -
Reserve Fund -

Head Office -

98 Branches
Scattered
"Throughout
Canada

General Manager

Montreal

Edward C. Pratt, -

THE

Royal Bank of Canada

Incorporated 1869

Capital Authorized - - - = - - $25,000,000
Capital Paid up - - - - = - - $12,900,000
Reserve Funds - - - - - - - - $14,300,000
Total Assets - - - - - - - - $270,000,000

1HEAD OFFICE: MONTREAL

€IR HFRBERT S. HOLT, President
F. L. P['/\‘r Vice-President and Mnnnglnw Director
. E. NEILL, General Manager
260 Branches in CANADA and NEWTOUND-
LAND; 48 Branches in CUBA, PORTO RICO,
DOMINICAN REPUBLIC COSTA RICO, VENE-
ZUELA and BRITISH WEST INDIES

LONDON, Eny. T NEW YORX ~

Piinces Street, E, Cor. Witliam and Calar 5i-0yt.

SAVINGS DEPARTMENTS at all Branchos

THE

Dominion Savings
AND

Investment Society

Capital - - - $1,000,000.00

Reserve - - - 250,000.00

Interest on Deposits, 3 1-2¢
Interest on Debentures, 5¢,
payable half-yearly.

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

President Managing Director

Home Bank of Canada

BRANCHES
AND CONNECTIONS
THROUGHOUT CANADA,
MONTREAL OFFICES:
Transportation Building,
St. James Street.
Hochelaga Branch,
Cor. Cuvillier and On-
tario Streets.
1318 Wellington Street,

Verdun.
Collections made to any
Head Office point in Canada where
TCRONTO there is a branch of a

chartered Bank.

Britain’s Wool Supply Under Control

The Sltuatlon Grave in Spite of Most Drastic Regulations Affecting
Distribution for Army Requirements

g By E. S. BATES,

.

Editor Canadian

The seriousness of the wool situation, and the
necessity for the more drastic curtailment
of consumption of woolen fabrics has scarcely
been brought home to the Canadian public.
Of course, everyone is familiar with the great and
insistent demand for woolen fabrics for military
clothing, but outside those actually engaged in the
manufacture and sale of woolgn fabrics, few realize
just what this demand has meant and the condi-
tions it has produced. A few facts may enlighten
those not familiar with the situation,

Military c¢lothing is made from the bhest quality
wool staple, with only a small admixture of wool-
stock and cotton. This compares with the clothing
worn by the average civilian in normal times, which
is rarely more than 50 per wool staple, the remainder
being cotton, as in the case of shirts and underwear,
and cotton-wool or wool-shoddy mixtures, In ad-
dition, the goldicr on active service wears out three
complete uniforms a year. compared with an average
of one and a half a vear in civil life. The soldiers’
uniforms are worn out (o a greater extent than the
civiliuns', mueh of them is destroyed, and therefore, is
not available to bhe reworked into wool-stock and
shoddy. ISven in normal times, not one-tenth of the
woolen consumed are pure wool staple, =o that when
over 15 million men are known to have heen wear-
ing pure-wool clothing for the past three years, and
wearing ont twice as much as in civil life, the ex-
traordinary demand can be realized,

The British authorities realized these conditions
shor{ly «fter the war started. In 1914, the exporta-
tion of wool from the United Kingdom was restricted,
by prohibiting export business except undér license.
Sincee then, the wool supply has received constant
attention.  IMirst, the wool clip of the United King-
dom was taken over by the authorities. Then re-
sirictionse were placed  against the exportation of
Austialaxian wools except to Britain ;l’n'ni her Allies,
and finally the entire wool supply of Australia and
New Zealund was purchased by the British Govern-
ment.  buring this time, the control had spread over
Large sections of the woolen and worsted industry
in the United Kingdom. To-day the British au-
thorities ahsolutely control the sale of every pound
of wool produced in the United Kingdom, Australia
and New Zealund, as well as the output of every
woolen and worsted factory in the United Kingdom.

These steps have heen deemed necessary in order
to conserve the wool supply and prevent speculation.
But in spite of all possible regulation, a leading wool
authority of Bradford, 1$ng., terms the present situa-
tion as “erave.” A true appreciation of the serious-
ness of the situation is obtained from the following
orders issned last month to the wool trade by the
Army Council, under Defence of the Realm Regula-
tion

April Hth, 1917:

(1) No person shall sell raw woaol grown or to he
arown on sheep in Great Britain. Irelund and the
Isle of AMan during the season of 1917, including fleece
wool and skin wool, but not including daggings, locks,
hrokes and fallen wool, otherwise than to .persons
authorized “hy or on behalf of the Director of Army

Contracts,

(2) No person shall make or take delivery of or

Textile Journal.

payment for any wool of the description aforesaid
otherwise than in accordance with the provisions of
this order, whether in pursuance of any contract en-
tered into prior to the date hereof or otherwise.

(3) All persons having in their custody or control
any stocks of wool of the description aforesaid are
hereby required to sell such wool to any persons au-
thorized by or on behalf of the Director of Army Con-
tracts as may be required by him or on his behalf,
and to make deliveries to such persons in such quali-
ties and at such times and places as may be specified
by him or on his bhehalf.

(4). No person shall mix or wind in any flceces of
the description aforesaid any brokes or dead wool,
locks, draggings or other matter whatsoever.

April 19th, 1917:

No person shall from the date herzof (April 18th)
buy or sell or offer to buy or sell any raw wool, or
"(_)pS, or noils, made therefrom, except under permit
i\.suml by or on behalf of the Director of Army
Contracts.

This Order has been issued on the recommendation
of the Central Wool Advisory Committee, and is in-
tended as a temporary measure, which will remain in
force for at least a fortnight, in order to give the
Advisory Committee time for considering the whole
question of wool supplies in the light of the census
of stocks which is now being tabulated, and their dis-
tribution. Dermits will only be issued in exceptional
cases, '

The War Office Wool Section made the following
announcement:

The Central Wool Advisory Committee has decided
that no wool or tops should be issued by the De-
partment save in special circumstances until after the
end of May. The applications alrer ly received and
acknowledged will consequently be held in abey-
ance. Iurther applications can he received and wiil
in due course be referred to the Priority Committees
appointed to recommend the equitable allocation of
such supplies as may from time to time be avail-
able.

The whole wool position has been investigated by
the Central Wool Advisory Committee, which under
date of April 21st, made the following recommend-
ations:

1. The present wool position and the heavy mili-
tary needs make it necessary that steps should at
once be taken to accumulate in this country a con-
siderable reserve of wool.

2. In order to achieve this object and to maintain
the expart trade so far as possible drastic curtail-
ment of production for home consumption is es-
sential.

3. Manufacturers and spinners should be rationed
in wool and tops hy means of the priority scheme
already worked out in consultation with the War Of-
fice and the Board of Trade by the committee of
manufacturers and merchants appointed by the Army
Council,

4, Manufacturers should be urged to economize in
the use of wool by using substituted materials for
the civil trade to the greatest possible extent.

5. If it appeared that manufacturers, merchants, re-
tailers, or other traders attempted to exploit the cur-
tailment of supplies for home consumption by in-

ESTABLISHED 1873.

STANDARD BANK

OF CANADA

Statement of Affairs, Condensed from Government Statement
31st January, 1917.

RESOURCES

LIABILITIES

Cash on Hand . o $10,762,524.47 | Capital Stock - - $3,333,242.14
Due by Banks - . 2,574,239.34 | Reserve Fund and Undi-

Govt. and Other Bonds - 7.244,943.58

Loans on Call and Short

vided Profits - - 4,486,835.77
Notes in Circulation . 4,546,513.00

Date = - 1,656,956.7 1 Deposits - s 46,292,564.57
Time Loens and Dxxoums 36,064,884.76 Duc to Other Bnnh - 1,026,074.06

Deposit  with Govt.  for

Circulation - - 150,000.00

Dividend Payable 1stFeb- -
ruary, 1917 - . 106,399.61

Bank Premises Hrcc}xold) 1,229,935.98 | Acceptances per Contia @ 58,645.84
Acceptances under Letters

of Credit per Contra - 58,645.84
Other Assets - . 108,144.91

$59,850,274.99

May 29, 1917.
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creasing the prices of materials in stock, drastic steps
should be-at once taken by the Government to -deal
with the situation.

6. No distribution of}Govern\ment wool or tops and
no auction of free wools should be held till after the
end of May, and all further sales of wool or tops
should be prohibited until further notice;. subject to
cases of special hardship, in. which machinery en-
gaged on essential production might be stopped by the

stoppage of supplies of raw material being dealt with

by the prioritv committee.

7. Manufactu ‘ers and spinners should bhe warned
that stocks of wool and tops in their hands should
be utilized primarily for Government or, if that is
impossible, for export or 0“101“ approved purposes,
and should understand that the use made of their
present stocks would be taken into account in the
allocation of wool or tops required by them to keep
their machinery running in later months.

Under date of April 14th the Army Council ordered
that work in woolen and worsted factories for na-
tional purposes or for export was to be given priority
over all others. Class A, that is work of national
importance must have priority over Class B, that
is export business, and included in Class A, are
orders from all Allied Governments. The mills were
ordered to furnish returns as to the nature and
amount of work done,

The Government has taken over full control of the
enire situation. No wool or yarns are allowed to he
exported even to Canada except for military require-
ments, and in such case the number of the Govern-
ment contract for which the goods are required must
accompany the application before it will be consider-
ed. The Army Council last month commandeered
all stocks of socks suitable for military requirements.
The control of manilla hemp, flax, hemp and jute
goods was also further extended. These restrictions
have borne heavily on the woolen and worsted trade
of the United Kingdom, and naturally there is much
opposition. But the trade is told that civilian needs
must be put entirely to one side, in consideration of
the gigantic needs of Great Britain and her Allies
in fighting the Central Powers. The Army Council
is alloting the wool supplies in proportion to the
military and export business held by the mills, and
no m lis are allowed to carry surplus stocks. It may
he taken for granted that the Advisory Comimittee
of the Army Council is in possession of facts relative
to the wool situation not known to the average wool
man, and the drastic steps noted above, taken to
conserve the wool supply for military needs, must
emphasize the gravity of the situation.

Crossbred wools have been principally affected so
far. These wools are used almost exclusively for
khaki manufacture. Merino wools are controlled to
a lesser extent, and are being used largely for ex-
port business. Some of these wools are heing per-
mitted export to the United States and Canada direct
from Australia, but English trade advices state that
these also will shortly be brought under absolute Gov-
ernment control. It is suggested that merinos may
soon be used extensively for khaki purposes in order
to help out the supply of trossbred wools.

This situation is sure to have a big effect on the
woolen mills of this country, which ordinarily use
about 6 or 7 million pounds of foreign wools. The
domestic clip is now coming op the market and pre-
caution has been taken to find a market in Canada
for as much of the clip as possible. This will help
out to some extent, but the prices at which domes-
tic wools are now selling will make them very ex-
pensive raw material, especially those long wools
that are better suited for combing purposes than
otherwise, The Canadian Wool Commission has been
appointed as an advisory committee to the Depart-
ment of Trade and Commerce to ascertain the needs
of the Canadian mills, and assist in securing neces-
sary supplies through the British Army Council. To
what extent it will be successful remains to be seen,
In any event, higher prices and increasing difficulties
during the next few months may be anticipated,

THE MERCHANTS’ BANK.

The first year's operations of the present general
manager of the Merchants’ Bank of Canada are sub-
ject for congratulations, In the year ended April
30th, the bank earned $1,120,000, as compared with
$950,000 the previous year, and $995,000 in 1915. Total
assets now amount to $121,130,558, as compared with
$96,361,363 the previous year, an increase of §$24,-
769,195. Of the above total liquid assets amount to
$52,041,624, equal to 48.87 per cent of the liabilities
to the public. Actual cash holdings amount to $15,=
917,228, or 15 per cent of the liabilities to the public,

Canada’s Trade . Balance for
First Four Months of 1917

Imports Exceed Exports by $25,394,166.

The total trade for the four months of the year,
leaving aside the gold figures and exports of foreign
produce, was 683 millions against 499 millions in
the corresponding period of 1916, and only 267 mil-
lions in the corresponding period of 1915, increases
of approximately 40 per cent and 155 per cent, re-
spectively. But of the gain of 184 millions, as com-
pared with 1916, 115 millions fell under the head of
imports against a 69-million gain in exports.

So while Canada in the first four mwnths of 1916
built up a favorable trade balance of 71 millions, the
favorable balance for the first four mouths of 1917
is down to 25 millions. This js still by long odds
the most favorable showing for the period with th>
exception of 1918, comparing with adverse trade
balances of as much as 122 millions in 1913. None
the less it is a retrograde movement at a time when
high prices for our agricultural output and huge
orders for war supplies are bheing counted on to
fortify the country’s financial standing,

National revenues naturally continue buoyant un-
der the large expansion in imports, customs’ collec-
tions in April, for instance, being $13,875,485, against
$9.797,865 in April, 1916. But our interest obligations
have increased with heavy outlays fer war expendi-
ture and the main dependence for keeping the posi-
tion steady, while the inflow of new capital for de-
velopment is checked, rests in establishing and hold-
ing a favorable trade balance—in selling abroad 2
good deal more than we buy.

Comparisons of the trade record from .lanuary to
April in each of the last six years follow:

IFour.

Months, Exports. Tmports. Balance.
1917 .. .. .. $254,891,404 §$329.497238 $20,394,166
1916 .. .. .. 285,168,625 214,008,068 1 71,160,557
1915 .. .. .. 131,286,747 136,045,451 — 4,758,704
1914 e oo s 90,225,886 169,510,102 - 79,284,216
1913 o oo sade 99,119,323 221,795,966 —122,676,643
1912 i e 77,005,714 184,504,469 107,498,755

+IFavorable balance; —Adverse balance,

Jut for the sharp failing off in April exports the
favorable balance for the four months of the current
vear would have made a showing approximately as
good as that of a year ago. ISxports and imports for
the first four months of the year compare as follows:

Total —

1917, IKxports. Tmports. Balance.
January .. <. .. $99,106,259 $72,323.074 1 $26,783,185
February.. .. .. 68224383 68,030,469 193,914

March.. .. .. ..122,415313 102,335,886
65,145,449 86,807,809

20,079,427

April. .. .. 21,662,360

HE DOMINION BAN

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

D O DO D O

. 0 O T I ¢ O O I D

C. A. BOGERT, General Manager

The London, England, Branch

of
THE DOMINION BANK

73 CORNHILL, E.C.
Jenducts a General Banking sud Forelgn Ex-
change Lusiness, and has ample facilities for
handling ccllections and remltiances from
Canada.

D O3 D R O D 3 O D R D D¢ D DR

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

AL B AT AT S

RESERVE FUND - - - - - - $3017,333.33

Statement to the Dominion Government (Con-
densed) 30th April, 1917.

LIABILITIES TO THE PUBLIC.

Notes in Circulation - - = = - § 5,236,467
PDeposits - = - - = = = = = = 54,763,089
Other Liabilities = = « = - = = 947,119
$60,946,675
ASSETS.

Cash on Hand and in Banks - - $10,640,110

Deposit with Government o /a Note
Circulation - - = = - = = = 1,385,694

Government, Municipal and other
securities - - - - - - = = 13,004,476
Cal]l and Short Loans - - - - - 7,716,459

Current Loans and Discounts and
other Assets - - - - - = = 35,882,807
Bank Yremises - = = = = = = 2,309,564
$70,839,110

Total .. .. ..$354,891,404 $329,497,238 i $25,394,166
MAY SHOULD BE BIG MONTH. -

It may safely be presumed that the sharp decrease
in exports in April, as compared with March—they
were only little more than half the March total —
was due to shipping difficulties. The opening of
navigation and the outrush of grain for Europe
should reswlt in very substantial gains in May export
figures, at least under the head of agricultural ex-
ports. The grain is badly needed in IKurope and ships
must be found to carry it. The decline in the premium
on New York funds in the past few days has al-
ready been noted as an indication that wheat is mov-
ing again in large volume,

April figures have never been particularly zood in
the matter of exports. Still, last year and also in
1915 Canada managed to show a small excess of ex-
ports over imports, Comparisons for six years fol-

low:

April ' Exports. Imports. Balance
1917 eo 4o oo +.$65,145,000 $86,807,000 $21,662,000
1916 o4 oo oo oo 55,092,000 50,147,000 -+ 4,944,000
1915 o0 os oo o» 28,691,000 28,391,640 - 300,000
1914 ,. oo o oo 17,753,000 36,937,000 — 19,184,000
1913 oo o4 e oo 22,016,000 48,488,000 26,472,000
1012 .. se es o 13,676,000 45,607,000 — 21,931.000

The April exports in their usual classification com-
pare with those of April, 1916, and of March, 1917,
as follows:

April, April, March,
1917. 1916. 1917,
Mine. se oo ss +.9$3,889510 o $3,690,744
IFisheries .o se we 648,336 829,515 , 208
Forest.. os »e oo 2,461,312 2,287,939 3,614,385
Animals .. o oo 0,514,691 5112,105 14,809,041
Manufactures. .. 40,859,646 21,573,078 69,239,486
Agricultural .. .. 11,443,161 21,305,97 21,962,252
‘

7
Miscellaneous.. . 328,793 377 435,280

Total. .. oe -.$65,145,449 $55,092,035 $122,415313

ESTABLISHED 1872

M GF LT

Ilead Office: HAMILTON
e

CAPITAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP............. 3,000,000
SURPLUS......cco00ieeececnse. 3,600,000

Business Founded 1795

AMERICAN BANK
NOTE COMPANY

(Incorporated by Ac( of the Parliamentof Canada)
ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES

and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA

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

LIMITED
OF LONDON, ENGLAND
FIRE INSURANCE SINCE A.D. 1711

Canada Branch, Montreal:
T. L. MORRISLEY, RESIDENT NANAGER.

P orth-West Branch, Winnipeg: . }
THOS. BRUCIE, BRANCII MANAGER.

AGENCIES THROUGHOUT TIIE DOMMINION

YOU LOOK FOR SECURITY

Wihether with the intention of taking out insur-
anee or associating yourself with some (fompany, you
ook for security,

T'he Jatest figures emphasize the unexcelled finan-
cia| positign of this C‘ompany.

Business in I'orce over - - - - $59,600,000
Assels over = - = = = - = = 16,400,000
Net Surplus over - - - - - - 2,600,000

These 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 ACCEPTCD.

Canad'an Head Office:

57 Beaver Hall Hill, MONTREAL
Agents wanted in unrepresented towns in Canada

J. E. E. DICKSON, Canadian M._...ager.
W. D. AIKEN, Superintendent Accident Dept.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men

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

ALEX. BISSETT - - Manager for Cauuada

ASSURANCE

WESTERN ‘ot

INCORPORATED 1851
Fire, Explosion, Ocean Marine
and Inland Marine Insurance.
Assets Over - - - $4,000,000.00
Losses paid since organiza-
tion, over - - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.
W. R. BROCK, W. B. MEIKLE,
President. Vice-Pres. & Gen. Man,
QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL
ROBERT BICKERDIKE, Manager

The Independent Order of Foresters

Policies issued by the Society are for the protec-
tion of your family and cannot be bought,
pludged or sold.

Benefits are payable to the beneficiary in case
of dcath, or to the member in case of his total
disability, or to the member on attaining seventy
years of nge.

Policies Issued From $500 to $5,000

TOTAL BENEFITS PAID (Over)........ $50,000,000

FRED. J, DARCH, FLLIOTT G. STEVENSON,
secretary. President.
S:; H. PIPE. I, A 8, A I X
Actuary,

How U. S. Trade With

Canada 1s Increasing

Imports From United States Year Ended

March 31st, 1917, Were More Than Double
Those From All Countries in 1916.

American factories are producing more goods for
(‘unada's consumption than at any time during the
past twenty years but the Dominion's exports to the
("nited States are at a comparatively lower ebh than
during the same period.

During the year ended March 31, (fanada's exports
to the United States were valued at $278,836,456,
while the imports from the United States amounted
to $627,169,592. Canada imported coin and bullion to
the value of $12,310,095 from the United States, and
during the same period exported coin and bullion
valued at $196,278,994, These latter figures are most-
Iy responsible for the large exports of gold to the
United States from Creat Britain, through (‘anada.

Practically every known commodity is on the
United States-Canada import list, and the qguanti-
ties imported into Canada during 1916-17, as against
1915-16, are, in the main, enormously increased.

In 1915-16 the total imports of breadstuffs were
valued at $12.044,116. During the period of the fiscal
vear just closed over $15.000,000 worth was imported,
and of this amount $12,755,805 was imported from the
United States, a larger amount than the whole of the
Canadian 1915-16 importations. The figures govern-
ing the coal importations demonstrate the same con-
dition of affairs. l'p to March 31, 1916, $31.151,600
v orth of coal had heen imported, but during the past
vear Canadian consumers used up $42,105,325 worth of
conl and coke, of which $42,105,325 represent the
value of the importations of this commodity into
Canada from the United States,

Comparative figures on imports for the two periods,
showing alse imports from the United States during
the latter period into Canada, follow:

TWELVE MONTHS ENDED MARCH 1ST.

1917,

Articles Tmported 1916. 1917. I'rom U.S.
Breadstuffs .. .. .3 12,044,116 § 15,026.989 § 12,755,805
Carriages, carts, ete. 10,530,123 16,821,650 16,719,354
C'oal, coke, ete, ., .. 31,151,600 42,134,280 42,105,325
Drugs, dyes, ete. .. 16,045,409 27,131,370 20,801,020
IERItS: sanws cee o.. 14,056,441 18,402,648 15,351,127
Metals, min, ete. .. 98,062,824 158,351,190 149,558,697
Iron & steel, mfrs. of 72,580,621 120,730,386 114,451,027
Oils ..... e W e 12,503,928 21,300,789 19,071,538
Provisions «. o .. 10,293,461 25,502,163 24,894,186
Wood and mfrs. of. 8,477,118 11,351,147 10,754,280

Total ...e . ..3285,745,041 $456,752,612 $426,862,359
Against Aese imports is a list of exports which
amplify the statement that Canadians are becoming
increasingly larger buyers from the United States,
and relatively smaller exporters, Comparative tigures

follow:

TWELVE MONTHS ENDED MARCH 1ST.

1917,
Articles Tixported. 1916. 1917 To U.S.

Animals, (living) ..$18,109,5348% 12,964,786 $ 9,908,673
Clattle .. eas  wimmom 12,789,705 7,860,684 7.3

Wheat oo oee o....169,458,143 245,098,639 20,529,979
Fish ¢  weummvmemas 21,993,592 24,091,552 4,865,096
Cod, ete., dry salted. 5,313,010 5,729,388 1,690,454
TLobsters, canned ... 2,703,610 3,673,749 956,689
Salmon .... ..... . 6,401,405 6,298,557 32,146
IrUts wv wmm @emes  3141,T62 2,788,751 199,435
Apples, fresh ...... 1,880,630 2,215,134 27,800
Furs, skins ete. ... 4774871 5,733,041 4,625,791
HAY e cae seis 0211404 4,882,676 165,148
Hides and skins ... 6,625,001 7,193,563 T:1%2:528
Metalsyminerals,ete. 118,506,247 145,617,298 78,078,255

Aluminium in bars

blocks, ete. .. ... 3,640,476 5,688,489 1,474,344
Asbestos ... ... ... 2,880,675 3,978,932 2,941,804
3,529,807 22,171,727 21,061,104

Copper .....
Gold-bearing quartz,
dust, ete. .... .. 16,655,366 19,509,509 19,314,075
Iron & steel, mfrs, of 51,643,315 63,602,175 8,011,942
Nickel sss wwone s 1,862,125 8,375,258 6,454,312
Silver c..ee oes .. 14,126,480 15,711,350 4,842,574
1aper ..... .o ... 19,602,728 24,632,034 20,866,237
1’otatoes oo aee ouee 464,070 2,427,063 1,104,721
Provisions .. .. +. 65,405,731 90,173,962 1,704,511
Butter cveee eoe oo 1,015,757 2,493,849 78,546

“A Little Nonsense Now and
Then”

Pat (to Mike on the roof)—“Don’t come down the
ladder at the northeast corner., I took it away.”

“Here's something queer,” said the dentist: “You
say this tooth has never been worked on before, but
I find small flakes of gold on my instrument.”

“I think you have struck my back collar button,”
replied the victim.

In a Canadian camp somewhere in England a sec-
ond George Washington has been found. He, in com=
pany with several others, had been granted four
days’ leave, and, as usual, wired for extension. But
no hackneyed excuse was his. In fact, it was so
original that it has been framcd and now hangs in a
prominent spot in the battalion orderly room. It ran
as follows: “Nobody dead, nobody ill; still going
strong, having a good time, and got plenty of money.
Please grant extension.” And he got it!

It wasn’t often that the local lawyer went to church,
but on one occasion he was dragged there by his
wife.

She was delayed in the porch by a friend and he
entered first.

She arrived just as the curate was reading the open-
ing prayer about the wicked man.

Hurriedly she caught up her prayerbook.

“Where are they?" she asked her spouse.

“Er—I don't quite know,” he answered, fumbling
with the unfamiliar book; “but I don't think they've
opened the case for the defence yet!”

Over the garden fence the conversation had sud-
denly turned acrimonious, says Tit-Bits. “An’ if
vore boy ’'Erbert ties any more cans on our pore
dog’'s tail,”” was DMrs. Moggin's stern ultimatum,
“'e'll 'ear about it, that's all! Oh, an’ per'aps you've
come wiv that saucepan wot you borrowed last Mon-
day.” “’Krbert,” asked Mrs. Grubb, shrilly, “wot
'ave you bin doin’ to Mrs. Moggins's dog?” “Nothin’,
ma,” replied the small boy, unblushingly. “There!"
said his mother, triumphantly. “An’ you returned
'er saucepan yesterday, didn’t you, dearie?’ “Sent
it back by ’er dog,” said Herbert, calmly,

A Quaker had gotten himself into trouble with
the authorities and the sheriff called to escort him
to the lockup, relates Harper's. “Is your husband
in?” he inquired of the good wife who came to the
door. “My husband will see thee,” she replied.
“Come in.”” The sheriff entered, was bidden to make
himself at home, and was hospitably entertained
for half an hour, but no husband appeared. At last
the sheriff grew impatient. “Look here,” said he.
“I thought you said your husband would see me.”
“He has seen thee,” was the calm reply, “but he did
not like thy looks and has gone another way.”

“Bobbie, your face wants washing. Did you look at
it in the glass this morning?” “No, mother, but it
seemed all right when I felt it.”

Breaking up a West Virginia household is not
such a great task if we may judge from this adver-
tisement in the Lane Recorder: For sale—I am
breaking up housekeeping and will sell one grind-
stone, an incubator, three scythes and the usual
equipment.

The London Chronicle shows what a comma will
do. It gives a new version of President Wilson's
sentence, “America is too proud to fight.” The
Chronicle writes the sentence like this: “America
is. too, proud to fight.” The two commas make a
big difference,

CONGRESS TOO TALKATIVE.
(Christian Science Monitcr),

A member of President Wilson's Cabinet is credited
with saying that the Government is making plans
for a war lasting three years. The duration of the
war, so far as the United Srtates is concerned, j«
likely to depend very largely upon when it begins., It
seems doubtful, at times, whether Congresg

is cog-
nizant of this somewhat important fact.
Cheese ..... cee w.. 26,218,190 36,279,801 23,419
Meats, bacon & hams 25,324,670 40,451,646 40,565
Seeds ..... coeee. 3,397,695 11,506,754 10,748 354
Settlers’ effects 4,355,375 3,979 952
Wid, 990

Wood and Mfrs, of. 75,673,164 52,630,104

—_

Total .. ..... ..$605,311,140 $890,938,496 $315,304 543
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NEW
RECORDS

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

of the Dominion. d

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

SUN LIFE ASSURARCE
Caomvirany OF CANADA

HEAD QFFICE -MONTREAL

AN IDEAL INCOME

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

Union Mutual Life Insurance Company,
Portland, Maine

on its
MON1HLY INCOME PLAN

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

For full information regarding the most Illberal
Monthly Income Policy on the imarket +rite, stating

sge at nearest birthday, to

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

Commercial Union AssuranceCo.
LIMITED OF LONDON, ENG.

Thelargest general Insurance Company in the world

Capital Fully Subscribed .............. $14,760,000
o Pald UpP coevevncns veereeeesees 1,475,000
Life Fund and Special Trust Funds.... 74,691,640
Total Annual Income Exceeds ......... 47,250,000
“ Funds Exceed ..........cc0000.0 142,000,000
“ Fise Losses Paid.. .. .. «s .. 183,366,690
Deposits with Dominion Government ... 1,225,467
6hs at 31st December, 1916.)

—

Head Ofif¥§Rnadian Branch:—Commercial Union Bldgs
232-236 St. James Street, Montreal.

Applications for Agencies solicited in unrepresented

districts.
J.McGREGOR - - - Mgr. Canadian Branch
W.S. JOPLING- - =~ = - Asst Manager

A Free Course in
“Salesmanship”

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

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man_ the Insurance
Business, which offers permanent
success, does not fluctuate, is a
profeasional occupation, and has
been truly named ‘“The best pald
hard work In the world.”
This is done by a correspondence
course and personal assistance,

of charge.

(I'(le:en he Is gully prepared for the
work, we place him in a posltion
and help him to make good.
The first two lessons of the Com-
pany’s correspondence course will
be sent to anyone interested. It
will pay young men who desire
to get on in the world to look Into

tAhllls'corresr.\ondence strictly con-
fidentlal. —_‘\‘ =
5 ~d
CANADA LIFE §
ASSURANCE COMPANY
Head Office, Toronto. '«%

INSURANCE MEN AND LIBERTY LOAN.

Forces of big life insurance companies are to be
organized to push Liberty Loan. Men will ring every
doorbell in New York City. Sunday, June 10, last
Sunday before closing of the loan, will be Liberty
Loan Day in churches of the country.

APRIL FIRE LOSSES.

The losses by fire in the United States and Can-
ada during April, as compiled by the New York
Journal of Commerce, agaregated $18,597,225, as com-
pared with $12,681,050 for April, 1916. The losses for
the first 4 months of 1917 reach a total of $104,-
139,655, as compared with $97,665.420 for the first 4
months of 1916.

HOLDS PROPERTY OWNER RESPONSIBLE
FOR FIRE.

A bill has been introduced in the New Jersey
Legislature to make property owners on whose
premises a fire starts through carelessness liable for
damage done to adjacent property and :ulso for the
cost of thingi)ishing the fire. The spread of the
fire to adjoiming property is made prima facie evi-
dence of carelessness and the burden of proof is

placed on the property owner. \

FIRES AND H. C. OF L.

If America were to reduce her fire losses to the
fractional figures of most other countries it can
hardly be douhted that the cost of living would be
materially lowecred. It must never he forzotten that
21.4 per cent of this annual bonfire is due to strictly
preventable causes, 37.9 per cent to those which are
partly preventable, and that the remaining 40.7 per
cent from “unknown” causes is probably largely pre-
ventable.—National Board.

CANADA'S FIRE BUSINESS.

Fire insurance companies doing bhusiness in Can-
ada had a net amount at risk at the end of 1916 total-
ling $3,714,888,865, an increase of $183,268,063 over the
preceding returns. This total is divided among the
companies as follows:

1915. 1916.
British companies .. ..$1,828,316,032 $1,959,767,538
United States and other
companies.. .. .. .. .. 1,020,510,788 1,091,363,198

(Canadian companies ., .., 682,793,482 663,758,129
-

$3,531,620,802 $3,714,888,865

IT PAYS TO INVESTIGATE.

How the investigation of incendiary fires in Kan-
sas works is shown by a table compiled by State
Fire Marshal L. T. Hussey. Last year Mr. Hussey
secured ten convictions for arson.

Number of
Incendiary Fires. T.oss.

1918 ae me oo ws sm s we sis ws 172 $260,148
1914 ve ae as oo o e s e se 140 186,405
1915 .0 as oo e a0 s se oo se os 130 214,654
1916 .. v e ve or oo as ws ws oo 126 144,583

Insurance Monitor.

GETTING THE JUDGE ON A BET.

Success is assured only when brain and not chance
makes the basis. A problem thoroughly studied and
ably surrounded with information is often half solved
before it is tackled. A certain northwestern insur-
ance company always assigns its new men to its
hardest subjects. Where all other agents have failed,
the Cub iz sent. This is considered the bhest method
of supplying nuts on which the Cub agents can cut
their insurance teeth.

This insurance company therefore told its new
and write him for in-

agent to call on Judge —
surance. The judge was a particularly tough sub-
ject; disapproved of life insurance, and generally
abused any agent who tried to write him.

The Cub made a careful reconnaissance and dis-
covered one weakness. The judge was always ready
to bet on anything at any time,

Then the Cub sent in hig name and the secretary
came to find out what the young man wanted,

“Want to make a bet.”

“Come in,” was the prompt response from the in-
ner office.

“Judge,” said the Cub, “I want to bet you $10,000
against $240 that you are living a year from to-day.”

“You're on,” shot back the judge.

“Please sign on this line.”

And the judge signed.—Wall Street Journal,

News of the Week

TUESDAY, MAY 22.
Hindenburg line, from the East of Bullecourt to
Arras, now held by the British,
British aircraft bring down fifteen enemy airplanes
on Western front.
French stormed and carried strong German posi-

tbons in Champagne region.

Italians extend their positions north of Gorizia.

An Italian mission to the United States arrived at
Halifax.

The delegates to the “Win-the-War"” Convention
mect at Quebec.

Germany expressed regret for the sinking of Swe-
dish grain-laden ships.

Deuf and dumb men are being used in the French
munitions factories.

Lloyd George lays plan before louse of Commons
for solving Irish question.

Fire destroys $2,000,000 worth of property at At-
lanta, Ga.

WEDNESDAY, MAY 23.
Canadians caplure 1erritory soathwest of Lens.

Rheims again heavil{ hombarded by the enemy.

A move was made in 'aris te preveént the hoard-
ing of coal

Strikes Lave tied up the munitions plants in Buda-
pest since May 1st.

The President of Brazil asked Congress for a revo-

caticni of the neutrality decree.

THURSDAY, MAY 24,

German infantry attack in the Champagne broken
Ly French guns. N

Switzerland has discovered nest of Austro-German
spies in Geneva,

A big allicd purchasing combine is result of con-
ferences at Washington.

China is moving against Germany.

An order in Council has been passed preventing
any man of military age from leaving Canada except
on production of a passport.

Several leading German radicals will be tried on
a charge of high treason.

An Ttalian mission has arrived in the American
capital,

Marshal Joffre and Rene Viviani arrived safely in
France from the United States.

The British franchise reform bill passed its second

reading in the Houes of Commons.

FRIDAY, MAY 25.

Reported that the British transport Transylvania
with troops aboard torpedoed, on May 4th in the Medi-
terranean.

Ttalians have great victory over Austrians on the
Carso and take 9,000 prisoners.

A considerable number of light craft, sent by Japan
tn aid Allies have reached Mediterranean.

The French liner Sontay sunk with loss of 44 lives.

German airships raid eastern counties of England

on Wednesday night.

SATURDAY, MAY 26.

76 persons were killed and 174 injured by German
airplane raid in a town on the Southeast coast of Eng-
land,

The nucleus of the 17, 8. first contingent of forty
thousand men is on the French front

Lloyd Cieorge declares that the submarine menace
is well in hand.

Italians continue to make headway on the Julian
front.

Speculadion in foodstuffs is prohibited 4n Great
Dritain.

A loan of seventy-five million dollars has been
made to Great Britain by the U, S.

The Cunard steamer Feltria was sunk, and 53 of
the crew are missing.

Four Swedish ships were destroyed, and traffic was
suspended in the Baltic.

Meat cards are soon to be issued in France,

Mr. Balfour visits Toronto.

Brazil revokes neutrality in the war and makes

arrangements to police Atlantic.

MONDAY, MAY 28.

Rt. Hﬁu_ My, A. J. Balfour speaks in Ottawa to-dav.

Berlin semi-officially announces intention of sink-
ing all hospital ships in the entire “barred zone’.

Two Spanish steamers sunk, 48 passengers and 85
crew perishing.

Italians capture additional posgition from the Aus-
trians. ’

Monitors from Dardanelles storm Austrian posi-
tions while troops advance,

Furious tornado kills 100 persons in Mattoon, IIL
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>

Commissioner R. A,

THE NEWSPRINT PRICE
The
I’ringle into the newsprint price situation in Canada
of the
effect. hold
Ist.

investigation conducted hy

has resulted in an extension time in which

2% ¢ per pound rate will be in This will

some 2 or 3 months, dating from June
held
number of considerations, in which the public should
While

submitted

pood fop

Ta: sittings in Ottawa last week produced a

(‘ommissioner I'ringle has
demands of

the of

s adequate margin

the

he interested

ipparently to the newspaper

puhlishers, and that price 2lnc allows

agrees

for profit,

newsprint manufacture

evidence produced

the

liee was also impressed with

with failure

of

by the muanufacturers in connection

of publishers to curtail consumption newsprint or

to meet their increased expenses by what appears to

e the correct method, that is, charging more for

their product, This situation must receive considera-

form
be ol

are

little

tion, Newspapers in their present printing

interest
of

many pages ol material that can

the the

the

to readers Moreover, excepting in cise

maller country papern publishers newspapers

advertising
it

investigated

have obtained @ big increase in their

s0 that

be

during the past two vears appears

that

revente

only fain their businesses shounld

on the same basis as that of paper manufacturers

Government submits to arbitrary rul-

before the “any
price of newsprint. The news-

at

ing on the question

pupers wield o nughty influence Ottawa, but their

present agitation of price control is entirely selfish,

consideration of

of the

prompted by zealous
'I‘}I"
the paper industry means much
of

Vit

and s nog any

weal, curtailment present

of

fhe public
the
The

the

prosperity mn

development this country.

the

future induastrial

increased earnings ot past «ar have placed

industry on @ very sound basis. The conditions have

been recognized abnormal, and in large part only

The

us

femporary paper concerns have used their cur-

rent ecarnings for consolidating their business, and

expanding their effort in order ta meet the keen

competition which will surely follow the cessation of

hostrlitpes It s expedient that  the Government

hould =ive thie whole matter minute attention he-

fore cranting the pubrdishers” requests. PPerhaps, Com-

missioner Pring will tind much food for thought in

lis investication of the publishing husiness, which

e aonnonnced b wonld undertake rhisa week,

£ * *

FURTHER WOOL RESTRICTIONS.—I'ursunant to

what appears in another column relative to the wool

mail from Great Dritain advises that,

Maty 10th,
shadl

later
of

~ittation

under date the Army Council ordered

that, “No person after the date hereof sell or

ofer 1o scll any crosshred or merino wool in stock

e the United Kinsdom at prices exceeding the basis

o prices set ooy the schedule hereto annexed.”

on
authorities have taken over
the

Byothis order, the Biritish

) merino wools in ["nited

held
the

Stoch of cro=shred and

Wingdom, excepting that by users for the pur-

by in which

e

poses of manutactare holder, case

obtained

the

special hieense must from  the Army

Council. On the same date prohibition was re-

moved on dealing noalpaca. camel hair,

The

cashmere,

cont hair and crosshred noils official explana-

tion stites that

“The effect

May

of the two Army Conneil orders dated

Gth is fiest to remove the prohibition on deal-

camel hair, cashmere

\s

ings in alpaea, hair, and
all
heen offered to the Department and releas-
All

purchase and sale of wool outside

soat

crosshred noils recards merino noils stocks

that have

cd under permit may now be bhought and sold.

restrictions the

United

on

of the Kinedom are removed, hut any stocks

of crosshred or merino wool which may bhe imported

can only he sold under

the L
b

license once they have arrived

in nited Kingdom. Crossbhred tops will continue

ta taken over by the Department as they are pro-

duced direet from the topmaker, Under the Army

Council order of April 27th the prohibition of inveic-

ing and delivery suspends private contract; until

such time as the topmaker may able make

the
of the order tops invoiced or paid for on or before
April 27th

on

he to

delivery, but it is made clear that for purposes

may he

that

regarded as having bheen delivered

or before date

Sales of merino tops for other than Government

purposes” are suspended until further vwotice, and top-

makers not

are permitted to sell crossbred or merino
wool which they may not require for making into
tops.  All stocks of crossbred and merino wool not

held by or manufacturers are

taken over

topmakers, spinners,

at the fixed prices set out in the above
scheme,
the

Advisory Com-

to accept. re-
Wool

of crossbred

“The Department have decided

commendation of the Central
that

tops in spinners and manufacturers’ hands for other

mittee the consumption wool or

than Government purposes should be prohibited as
from May 3l1st, 1917, except under restrictions to be
laid down after consultation with the joint priority

committee of spinners and manufacturers. The exact

restrictions to be enforced are now being considered
by the district committees, and will be embodied in
an Army Council order after full discussion at the
first meeting of the joint priority committee next
week. The consumption of merino wool and tops
will al#n have to be restricted, but the date from
which the restriction will take cffect has vet to he
determined.”
The schedule of civilian prices as set down by the
above order, is as follows:
Clean scoured, based on 16 per cent. regian, in
pence per i,
& g
g g Eas
; > €55
LS < - g
d.
N0'x 62
TS owarp .., 6y (HH 63 (%4 62 60
TU's 67 () 4 G2 61 59
O WHTD e wews 0T 6o Hd 62 61 o9
G4's Gh (] 652 H1 (i} 08
G0's super 64 h2 Hhl 59 ] 6
Hi)'s 63 b1 H0 58 07 oh
A%'s o6 ne ®ag 51 0 49
I6's W) 15 4 46 46 44
'S 44 42 42 40 40 38
AR's 39 BT 37 d 30 32
LS sans easm @ xus B9 a3 3 32 31 30
s 31 30 10 ag 26
S0 prepared 39 38 37 h D 34
IN's 4 PR | a3 32 i S0 29
s ” R 12 31 30 4 2% 27
405 L P | 30 29 28 27 26
a6's 4 1] 29 28 2% 26 25
In these prices no provision isx made for very supe-

rior or very inferior wool or tor locks and crutchings.

* * *

LABOR DEPT. PRICE INDEX.—The
by

cost of living

reflected the index the

as by published Depart-

ment l.abor for the past month shows a consider-

The principal increases were in grain,
fuel

coal oil, building materials, and some chemicals,

able increase

live stock, meats, vegetables, textiles, metals,

and

the only decreases shown were in dairy products,

and hides on which prices were weaker than during

the previous month. In retail prices the cost of a list

of twenty-nine staple foods for a family of five rose to
$10.70, as compared with $10.46 for IFebruary, $8.36
for March, 1916, and $7.88 for the same month in

1915, and $7.68 in 1914,
the while

lower and dairy butter declined

Meats and potatoes showed

chief increases, eggs  were

considerably
slightly. Anthracite
coal was lower, averaging $10.66, as compared with
$10.99 in February and $8.56 in March last yvear. In
wholesale prices the department’'s index number rose
220.6, as compared with 217.3 for February
176.4 for last vear, 145.4 the
1915, 1914 and 136.0 in 1913.
*

to and

March in same month
in 137.0 in
* *

HOP ACREAGE REDUCED.—In an effort
serve the grain supply of the United Kingdom, the

to con-

the acreage to
be devoted the
United Kingdom is to be reduced to half the acreage

British Government has ordered that

to the growing of hops this year in

of 1914, This means a reduction of approximately
18,500 acres. Tor some months, brewing has been
prohibited in Great Britain, the beer supply being

It is said that
this supply is diminishing rapidly, but no indication
has given to be
allowed to continue their activities when the present
supply is exhausted. The m‘dm.' reduting the acreage
to be devoted to hops indicates that the Government

provided from stocks held by brewers.

vet been as whether brewers will

means to eliminate all unnecessary consumption of
grain, and this acreage will be devoted to the grow-
ing of other necessary food products. The Engishman

is making great sacrifices in the effort to win the
war, but the elimination of this beverage is perhaps
the last straw,

CANADIAN, RAILS FOR FRANCE.—Some months
ago it was announced that Canada would take up
hundreds of miles of track to supply. steel rails for
the railroads on the Western front. Since then, little
has been heard regarding this matter, but advices
from Ottawa state that upwards of 210 miles of track
have been torn up on the Grand Trunk Pacific und‘
Northern,
parallel.

Canadian west of IZdmonton, where roads

run Government engineers have inspected

these roads, and have so arranged that all the towns
and mines will have adequate transportation lacilities.

The rails being sent to France are all from the Na-
tional Transcontinental, these bheing specially re-
quested, and for this reason the C.N.R. rails are

s LalRouy

to mect the requirements of the Allied army.

being transferred to the N whose rails are used
% LI

JAPANESE PROGRESS.—Prior to the war the an-

nual importation of chemical products into Japan was

at $50,000,000.

there

vaived over During the

three

the

pa;

yvears has been a marked development in

Japanese chemical industry, and to-day is

Japan
nearly self-supporting in this regard. There are some

products, such as soda ash, and caustic soda, which

she will alwayvs have to import, but in most lines this

important key industry has made wonderful strides.

As an jndication of the d(‘\'('l\npmmlt, Japan is now

making her own phosphorus for her great match in-

dustry from 2 raw material imported from the South-

ern Pacific Islands. She is also making her own car-

bolic acid, and has also placed the manufacture of

dye stuffs on a solid foundation. Japanese progress

is developing in other lines as well. She has cap-

tured millions ¢f dollars worth of trade formerly héld

by Germany and Austria in South America, South
Africa, and right here in Canada. Early in the war

her industrial chiefs lost no time in appointing agents
Such

glassware,

throughout this country. products as silks,

hosiery, underwear, electrical apparatus,
and bric-a-brac have heen imported from Japan dur-
ing the past two vears and a half to a very large ex-
of

this

tent. Her cheap labor. and policy encouraging

export trade has much to do with progress,

FINANCES OF NATIONS REFLECTED IN
INTERNATIONAL EXCHANGE.

(Concluded from page 3),

So far we have discussed the matter of exchanges
in countries now at war, and consequently doing an

active business in - -drawing goods from other coun-

tries with a resultant adverse balance of trade. Great
Britain is taking the lead in financing these importa-

tions into the allied countries, and payment is

ex-
pected in pounds sterling, hence sterling exchange is
pressing on the market everywhere, and consequent-

ly is at a discount in a varying degree. The one coun-

try that is exporting more than any other country
to the allied nations is the country where sterling
exchange is on a more favorable basis, due to the
fact that every effort is being made to maintain it.

These efforts comprise the remittance of gold, the sale
of securities and negotiations of loans, Sterling ex-
change in France, as well as in Italy, is at a heavy
This

had

premium. is but natural and could have been

these two countrieg

has been

ameliorated
of their
of
great extent

parted
hoarded
hoarded

with
the
to a

some gold which by

is being
The is somewhat

banks hold

Bank France, and also

by individuals. case

different in Italy, where the very little

gold. We now come to the neutral countries of u-
rope, and while these countries are not very large

exporters, still, at the same time, they have a favor-
able balance of trade, and here sterling exchange is at
a discount varying according to the degree that this
is

balance apparent,

Scandinavian countries their favorable
ance of trade not to exports, in fact, they have noth-
ing to export, but they are lending the service of their
maritime fleet to the Allies at very high prices, con-
sequently large sums are due on this account, and
produces the same effect as if goods were exported,
To a degree, the same can be said of Holland. Spain,
however, owes her favorable balance of trade solely

owe bal-

to exports. These countries, with the one exception
perhaps of Holland, do not cut a very large figure
in the sum total of their commercial transactions,
hence a slight excess, over and above the customary
position, produces the same result, ’
*[Ixtract from advance sheets of “The Americys,"

published by the National City Bank of New York,
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- A LEAGUE OF NATIONS.
(Concluded from page 6).

derided because they did not prevent the war. They
probably prevented other wars, which is something
to their credit. But their chief value is now seen to
be that they showed both how peace could not be
guaranteed and how it could. They showed that some
treaties would prove to be but scraps of paper. Not
all, by any means. But for the case of the nation
which refused to play the international game fairly
they made it plain that force was necessary. They
showed that a union of statesmen was not enough
to guarantee the peace of the world, unless they had
armies at their backs. So the need of a League of
nations, armed against the traitor nation which re-
fuses to keep the pact, is seen to be necessary.

Only by this means does it seem possible to win
Crushing Germany will not achieve the
purpose which lies back of the armaments and mili-
It is indeed a necessary

the war.

tary energies of the Allies,
first step, that any other ambitious military auto-
cracy may be scared in its dream of world empire,
and that the German mind may be chastened. If vic-
tory goes no farther than that, no matter how over-
there is nothing
nations bristling with

whelming it may be, before the
world but a continuance of
themselves t{o

hate.

arms which they are impgverishing

produce, watching each other in dread and
Unless this war is the end of war its bloodshed and
its triumphs alike will have
little.

as a means of purging themselves of the curse of

gone for comparatively
It seems open to the peoples to use this war

the ages, and establishing human life on a new hasis
of co-operation and harmony.

The preliminaries would appear to be the restora-
tion of the outraged peoples and as much redress as
in the nature of the case is possible. Servia, Bel-
gium, Poland must first have a recompense for their
sufferings. That done, the programme of constructive
peace may take the following course.

First, provision for the settlement of international
disputes. Courts of justice and arbitration will re-
quire to be founded

may be brought.

before which such differences
It will he a matter for discussion
as to how far any nation in the League will have
the right to secede from it. Kach of the nations in
the League will require to maintain a certain armed
force, of a size to he agreed upon, which may be
emp!oyed by the executive of the League in case of

any rehellion against its authority. Any treaties of
a meore private nature which traverse the ground
covered by the League's rule will be forbidden.

Next, the matter of armaments. These, a8 sug-
gested in the preceding paragrapl) will be flxed by
the League. They must not be less, or the police
power of the League would suffer. They must not
be more, or the purpose of the League might be
threatened.

Third, the manufacture of arms for use in war
might be taken out of the hands of private com-
panies, thus getting rid of one of the powerful en-
gines which urges on war.

of war would then mean no financial

fomentation
profit to anyone.

Fourth, the conduct of war as to the treatment of
ciyilians, neutrals, and prisoners would require to be
considered, and any violation of the humane safe-
guards prescribed listed as causes of stern punish-
ment for the offender.

Fifth, would come the question of the smaller peo-
ples; the weaker nations and the racial minorities
in the larger. Their rights to their own languages,
faiths and traditions would require to be affirmed.
~Sixth, the world outside the League. ‘“‘Spheres of
influence” would need to be outlined, and methods of
administration where the backward peoples are in-
volved.

And, besides,
merce would have to be dealt with. It is impossible
to overlook the element of economic struggle when
one sets out to assure peace to the future. On what

the question of international com-

lines the mutual forbearances and co-operations of
the rich and trading nations with each other and the
rest of the world would be organized I do not feel
competent even to guess. But I am quite sure that
it is a subject which is vital to the success of the
League.

This is a most timely concern. We should beware
of any attitude of mind which would postpone the
problems of settlement till after the war. It would
seem that all our energies should be directed to win-
ning the war, and that these later troubles might in
the meantime take thought for themselves. A much
better argument is to reason for a wise preparation
for peace from the evidents fruits of the mistake of
not having prepared for war. Peace is coming, and
unless we are prepared, we may miss our chance to

make the most of it.

The preparation and ’

DEVELOPMENTS IN NORTHERN
ONTARIO.

In the course of his report for the year 1916 to the
shareholders of the Canadian Northern Railway Sys-
tem, the President (Sir William Mackenzie) states:
“The colonization of Northern Ontario has been re-
tarded by the war; but, peculiarly enough, there is a
compensating feature in the inordinate demand for
paper and its consequent startling increase in costs.
The spruce, balsam, and jack pine woods, suitable for
making pulp, and of which there is an abundance
tributary to the company’s lines, are finding an im-
The Provincial Govern-
ment has offered for sale a large acreage of wood;
and the company, having 2,000,000 acres of land,
mostly covered with pulpwood, is undertaking their
development. Arrangements are being made for the
establishment of pulp and paper mills in the district,
and, in the meantime, large shipments of pulpwood
will be made to mills already under operation in
the older sections of the country. Mills for the saw-
ing of “merchantable timber are also being erected
along the company's lines.”

mediate market demand.

TO REBUILD DEMAND FOR HIGHER
GRADES OF PAPER.

(From Louisville Correspondent, U.S. Paper Maker).

Paper jobbers and printers. of Louisville are of the
opinion that it will take years to rebuild the demand
for the higher grades of bonds and other papers fol=
lowing a return of normal conditions in the U. S,
It is reported that consumers of paper have been
gradually working to lower and lower grades of sta-
tionery in an effort to hold down thelr overhead ex-
pense, and continue using papers at the same ap-
proximate price, although at considerable lower
quality.

1t is asserted that many of these consumers will
continue using low-grade materials when conditions
return to normal. A printing salesman recently made
the statement that out of his following in the city,
he had less than half a dozen customers who were
using the same grades of paper that they employed

previous to the war and the advances.
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The Bank of Nova Scoti.
DIVIDEND NO. 7930.

Notice is hereby etven that a Dividend at the
rate of fourteen per cent, per annum on the
paid-up Capital Stoek of thiz Buank has heen
declared for the quarter cuding doie 56 5 and
that the same will be payab!s on ood afier
Tuesday, the Sed day of July nexio ai any of
the offices of the Bank.

The Stock Transter Book will he closed from
the ISth to the 30th proximo. inclusive,

|'..\ order of the Board,

. A. RICHARDSON,
General Manegor

Thalifax. NSO May 1Hth, 1917,

Bank of Montreal

OTICE is hereby given that a Dividend of 1T'wo-
and-one-halt per cent, upon the paid up Capital
Stock of this Institution has been declared for the
current quarter, also o Donus of one per cent,, both
payable on and after I'riday, the IFIRST day of June
next, to Sharcholders of record of 30th April, 1917.
By orvder of the Board,
FREDERICK WILLIAMS-TAYLOIR,
General Manager.
Montreal, Z4th April, 1017,

PROVINCE OIF QUEBEC, DISTRICT OF MONT-
REAL, NO. 1667, SUPERIOR COURT. -Dame Ber-
nadette Auge of Montreal, wife common as to prop-
erty of . K. Wilfrid Corbeil real estate hroker, of
City and District of Montreal, duly authorized to the
present, Plaintiff, v=. The said 170 B, Willrid Corbeil,
Defendant,  Au action in separation as to property,
has been taken in this case on May 16th, 1917,
BERARD & SON,
Attorneys lor laintifl,
Montreal, May 16th, 1917,

THOUGHTS ON ST. HELENA.

An Open Letter to the Kaiser From One Who
Knows the Island.

You may go to St. Helena soon, I understand, but
you are probably too busy fighting for your existence
now to find much time for general reading. So [
will teli you about St. Helena,

St. Helena is a pretty eight by ten island in the
sottl: Atlantic. The nearest land is Ascension island,
700 miles away, and the nearest mainland Africa,
1200 mit'es east, The best way fo reach St. Helena
= hy hoat, A battleship could drop you Lhere and
cali bacic once a month to see if you were all right.

The ¢liffs of St. Helena rise to the height of 1,000
feet, and the view from the top must bhe entrancing
to u man who yearns as passionately for a free ocean
as you do. You could stand up there and look at a
free ocean for miles in any direction, As far as
vour eye could reach you would never see a sub-
marine Liowing up a passenger ship. The seas around
St. Helena are probably the freest in the known
world, and | hopo you may be spared to enjoy the
sivht of them,

One of the nicest things about St. MHelena is that
it ey 4477 miles away from ISngland.  While visit-
ine the dsland don woald not need to worry all the
tune for fear of heing attacked by the soft. coward-
Iy, rabbit heartod Fnglish You would not need to
sleep in your spurs, with a gun under your pillow and
yvour sword hanging on the foot of the ned, hecause
Fugland and Belgium would be too far off to jum?;
on you without warning as they did so treacherously
in 1914 After you had been at St. Helena a few
vears perhaps you would feel so safe that you could
venture out in the yard without your weapons.
There's no place like an  island for a militarist
with nerves,

Mo Helena is really the lid of a voleano, but you
have sat oon the lid of a voleano for thirty years,
so yvou wouldn't mind that, The climate is temper-
ate und salubrious. The Hotel Longwood, where Na-
poleon stayed, is still standing. Queen Victoria pre-
sonted it to the people of France some vears ago,
but doubtless it could be rented from the French
naition, You need a good rest after your hard fight
for thie freedom of the seas, and 'm sure there is no
pliace where you could rest better than at St. Helena.
he island owas settled originally by pirates and
about 3,500 of their descendants remain to this day,
so you would have just enough congenial society
without heing overrun with it, Now [ must cluse and
take a run down to the bulletin boards to see if your
brave little U'-boats have made the seas any freer

than they were yeslerday,

ARITHMETIC IN EDEN.

How many apples did Adam and [Cve eat?

I'irst Old Boy. -Some say IBve 8§ and Adam 2—a
total of 10 only.

Second Old Boy.--Now, T figure the thing out far
differently: Fve 8 and Adam 8, also-—total, 16,

Third Old Boy. -1 think the above figures are en-
tirely wrong., If Iive 8 and Adam 82, certainly the
total would be 90.

'onrth Old Boy. -Scientilic men, however, on the
strength of the theory that the antediluvians were a
race of giants, reason something like this: Ive 81
and Adam 82 total 163,

Next Old Roy Wrong again. What could be clear-

er than if Fve 81 and Adam 812, the total was 89372
Still Ancther I helieve the following to be the true
solution:  tive 84 Adam and Adam 8124 Ive—total,
8.938.
The Winuner.- -Still another calculation is as fol-
lows: If Ive 814 Adam, Adam 81,242 ohlige Rve—
total, 82,056, )

INVICTUS.
(Chicago Tribune),

The war means this: Lither Germany will be de-
feated or the United States will be defeated. If
Ciermany is victorious it will be because the United
States has Dbeen conquered., If the United States
is conquered it will mean that we pay the price
which the vanquished have to pay.

We cannot admit that any such possibility is to
he considered.  There is no such possibility, We
are in the war. That means that we win the war.
No matter how long the road and no matter how
hloody the scroll, if one nation is to be beaten down
that nation shall not be the United States.

The Amervican people, entered upon an enterprise
which they do not as yet see clearly defined, will
find the definition of it and they will be the archi-
tects of sheir own fate,
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Book Review

Agricultural Production, Etc. By J. H. Menzies,
I".C.A.,, Winnipeg. Mr. Menzies has written an in-
teresting and comprehensive “study of conditions” in
the West, in relation to the problems of war-time and
the problems that will arise after the war, covering
agricultural production, immigration, mortgage and
bank loans, industrial expansion, settlement of the
returning soldiers, etc. There is also a note on “The
Rural Credit Proposals of the Manitoba Govern-
ment.” In discussing the question of immigration,
the author, while fully recognizing the importance of

an increase of population, does not look for ahy large
influx from Europe in the early future. British im-
migrants, he feels, are most desirable, but he thinks
it will be a mistake to suppose that the British Gov-
ernment will encourage the expatriation of the stal-
wart Yeomanry of their country, even to send them
to Canada. On the contrary, special efforts will
be made to improve the condition of the :\g»ricu!fural
classes in the Mother Country, to induce them to
remain at home. ISuropean governments will be
even more anxious than before to prevent the emi-

',‘Arutiun of their people. Immigration from the United

States on any large scale he does not look for. The
scttlement of our returned soldiers on the lands of
Canada is strongly urged, the difficulties of that
problem are admitted, and suggestions are offered

respecting the best method of overcoming them,

NEW CANADIAN PATRIOTIC SONG.

“The Recruit's I"arewell” is the title of a new
popular Canadian patriotic song, which has already
met with considerable success, and which is now
being introduced into the city of Montreal. The
words and music are by Emmeline Stuart Godfrey
(Mrs. Ernest Godfrey) of Ottawa, a well-known writ-
er of melodious verse. The song is dedicated to the
memory of her late nephew, Hugh Howard Lindesay,
of the Ontario Agricultural College, Guelph, and the
Department of Agriculture, Ottawa. Mr. Lindesay,
who joined the First Canadian Contingent, fell at
Langemarck on April 22, 1915. Published by Iscott
& Co.. of 64 Newman Street, London W. England,
copies may now be obtained from Mr. M. Waring
Davis, Resident Secretary of the Associated Board
of Music, at 777 Shuter Street, Montreal, at the
price of 35 cents per copy. A proportion of the
proceeds from the sales will be devoted by the
authoress and publishers to Lady Jellicoe's Fund for

Wounded and Disabled Sailors,

TWO KINDS OF THRIFT.

One of the greatest dangers that confront us at
this moment is misguided thrift” declares a state-
ment issued by S. W. Straus, President of the Ameri-
can Society for Thrift. In our efforts to be patriotic-
ally economical we find ourselves going to extremes
in the opposite direction, which is just as great a
menace as wastefulness and extravagance. One of
the worst calamities that could befall our nation at
any time would be to stop the wheels of industry,
but more especially now.

“The point is to differentiate between destructive
and constructive thrift. In times of peace or war
wasle is reprehensible, but indiscriminate tight-fist-
edness is worse, because in such conditions the pro-
vident are made to suffer with the improvident. Every
one can distinguish the difference hetween pl'udenf
living and wastefulness. If a man buys a suit of
clothes, a pair of shoes, or a hat, his money goes into
legitimate circulation and furnishes uses for capital
and employment for labor, The American people have
responded in a grand way to the needs of the hour.
We are going to conserve our resources and increase
our food supply in a way that will astonish the world,
but in doing this we stand face to face with economie
hardships unless each individual is governed by com-

mon sense, prudence, and foresight.”

THE RACE.
(Philadelphia Public Tedger).

We have started in a race between constraction
and destruction. Jarring some other means of le:-
sening the submarine peril, the discovery of some
new method of curbing U-boat activities, the tusk
before us is to build new tonnage faster than the
old can be sunk. That is more' than England or
France can do at present. It is the ono WwWay we can
send to the Allies the supplies and the men they so

greatly need.
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UMBER, PULP AND PAPER.

=

Britain's After-War Wood

Requirements

Douglas Fir and California Redwood will to a

great extent take the place of Southern
Longleaf Yellow Pine.

The Southern Lumbermans Washington corre-
spondent writes at some length on the opportunities
for Jumber in Great Britain after the war.

A recent report by Consul Ripley Wilson, at London,
to the Department of Commerce, is mentioned as
stating that at the close of the war the United King-
dom will need large quantities of timber and lumber.
London merchants agree, it is stated, that Southern

longleaf yellow pine wlil enjoy a larger demand and

sale than any other wood.

Longleaf pine, writes Mr. Wilson, is more generally
used than any other wood for deck planks and
general joinery work on cargo boats, though Cana-
dian and American white pine and other woods enter
into the construction of such vessels. The British
navy has given teak the preference for covering the
upper or weather decks of warships, though the tend-
ency, according to the American Consul at Glasgow,
is to use less wood and to employ a composition
consisting of cork, sawdust and cement. This coms
position is laid on top of iron or steel decks and has
been found to give greater resiliency than wooden
decking. 7

The American Consul at Belfast, Ireland, writes
about the sizes of yellow pine imported into that port,
including hewn and sawn timber, planks and boards.
The approximate annual consumption of this wood
h\y Belfast shipyards, says the consul, is about 3,000,-
000 board feet. White pine is employed principally
for modei making, decking and joinery work in the
better class of ships and passenger vessels. The &n-
nual imports into Belfast of white pine are said to be
about 2,000,000 feet, of which Canada supplies two-
thirds and the United States one-third.

PACIFIC COAST WOODS.

“The opinion seems to prevail here,” writes the

consul at Belfast, “that when peace is restored to

Europe, with the good shipping faciliti\es afforded by
the Panama Canal, Douglas fir and California red-
wood, w('hich in recent years have occasionally been
shipped to this market, will to a great extent take
the place of \Southern longleaf yellow pine and white
pine, being cheaper and more easily procured in the
specifications required.”

In explanation of this statement Consul Wilson at
London sayvs that yellow pine must often be pur-
chased in oversize logs to obtain decking and tim-
bers of desired dimensions. This involves a waste
ot encountered in cutting the larger trees of the
Pacific Coast, says Consul Wilson. Very few wood-
en ships are built in Great Britain, even river and
canal barges being constructed of iron.

The tendency away from the use of wood in water-
carrier construction, which has been manifest for
many ‘years, may be arrested at this moment, and
there may be a certain amount of wood shipbuilding
immediately after the war. But it will be a tempor-
ary revival, and eventually longleaf yellow pine and
other woods, which will presently be in greater
demand for shipbuilding, will be employed in that
industry only for decking and the usual superstruc-

ture, as under normal conditions.

From the office of the United States commercial
attache at London comes the following comment upon
the prospective lumber trade in the British Isles
after the war, and the part which the United States,
Seandinavia and Russia, Canada’s chief competitors,
as well as other countries, may play in supplying the
demand of British markets, which are regarded as
the thermometer of the world trade in lumber and
other forest products:

“The present demand for wood in England and the
destruction of the home forests consequent on the
import restriction will make this country even more

" dependent in future on foreign supplies. Iven if

all the afforestable land in the British Isles were
afforested, the annual product would supply IEngland
with only a fraction of what it needs in normal times.
Sir John Fleming, a well known timber expert, speak-
ing at the Aberdeen Chamber of Commerce recently,

estimated that the total acreage of Great Britain
is only 56,000,000, of which area there are under crop
and grass 32,000,000, leaving only 24,000,000 acres, not
more than one-fourth of which is suitable for af-
forestation,

= """ ADVANTAGE OF PROXIMITY.

“Because of their proximity to the British market,
Russia and Scandinavia have a great advantage over
the United States and Canada. Just prior to the war
over 50 per cent of England's timber imports came
from Russia and about 25 per cent from Scandinavia,
while about 22 per cent came from the United States
and Canada. TFor future supplies England is looking
to the Southern States of the United States for yellow
pine and hardwoods: to Central and West Africa, the
West Indies and Central America for mahogany, to
southeastern Asia for teak, and to Australia for
hardwoods and veneers. Supplies of softwood are
looked for from western Canada and western United
States, Norway, Sweden, Finland and Russia.

“Much attenliqn is being paid to Russia’s possibili-
ties, where the exploitation of the forests is still on
a primitive basis. It is estimated that there dre in
European Russia 201,400,000 acres of forest privately
owned, and 228,973,000 acres owned hy the State. In
Asiatic Russia there are 192,000,000 acres surveyed
and about 466,000,000 acres unsurveyed. It is evident
that this huge supply of timber will contribute to
ISurope's needs even more largely in the near future

than it has in the past.” F

NEW PAPER MILL FOR ONTARIO.

It is announced that the Michipicoten Power and
Paper Co. contemplates lh-e construction of a 150-ton
news mill at Michipicoten Harbor, about 120 miles
west of Sault Ste. Marie, and also a 1256-ton ground-
wood pulp mill. The cost of mills and waterpower
development is estimated at about $6,000,000. Mr. L.
M. Wood, president of the Standard Chemical, Iron
and Lumber Co., is the head of the new company, thé
headquarters of which will be at ‘Teronto,
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of Canada, Limited.

PAINT, VARNISH & CCLOR MAKERS
LINSEED ol L CRUSHERS

FACTORIES: MONTREAL, TORONTO, WINNIPEG, LONDON, ENG.

The Paint That

IS THE PAINT THAT COVERS THE GREATEST SURFACE —
THAT TAKES THE SHORTEST TIME TO APPLY — THAT WEARS
THE LONGEST. HERE'S THE PROOF, S. W. P. COVERS 850
SQUARE FEET OF SURFACE PER GALLON, ONE COAT.

HERWIN-WILLIAMS
PUINTS & VARNISHES

IF YOU DO NOT QUITE KNOW WHAT YOU REQUIRE, GET IN
TOUCH WITH US AND TAKE ADVANTAGE OF OUR FIFTY
YEARS EXPERIENCE IN PAINT AND VARNISH MAKING, WHICH
WE ARE FREELY OFFERING TO YOU.

THE SHERWIN-WiLLIAMS Co.
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THE EXPORTER’S FIELD

The Producers’ Viewpoint on
__CanadianV Wool Embargo

Canadian wool growers can hardly be expected to
vive their consent to the establishment of an exclu-
sive embargo on the exportation of wool without hav-
ing a pretty clear knowledge of its necessity and
probable effect on wool prices. They are likely to be
even more  sceptical on o account of the  situation
which arose after the passing of the embargo of 1915
when the price of wool dropped ten cents a pound
to the producer at local points says, P'rof. A. A, Mac-
millan in the Canadian Textile Journal.

Two main argiments are presented as to why an
absolute embargo shonld be placed on the exporti-
tion of wool to the United States:  First, that Cana-
dian mills are dependent on the grown products to
supplement whit they may be able (o secure throveh
preference with the British Government to meet the
Leavy trade and military dernuands of the present,
and second, that it is in the bestointerests of the
country that every pound of wool grown in Canada
Le manufuctired Len

The first argament is siguificant of the fact that
production is much heiow Canicdian requirements and
that in the pinch of restricted war conditions the
Canadian manutfacinrers are placing a new value on
Canadizain wool isver one will aadmit that until late
vears the conaition of Canadian wool wis not good
and that buyers in most cases were justified in pay-
ing the Canadian farmer a lower price for his wool
than was paid in any other country. The last few
vears, however, have seen a great change not only
in the quality of the wool that is produced, but also
a marked improvement in the methods of placing 1t
on the market,

Owing to up-to-date methods in hreeding, manage-
ment and preparation most of the provinces are now
in u position to offer considerable quantities of Can-
adian wool that will compare favorably with that
from any part of the globe. This has had the effect
of bringing the price of Canadian wool more nearly
on a par with outside values, yer Canadian wool has
never sold at home above its outside value and home
manufacturers have often passed it by to purchase
imported wools at higher values. The present effort
for improvement has come largely from the producer
and while he is willing to admit that the manufac-
turers have met him to some extent when he has
placed on the market a product that met their re-
quirements, yet he feels that it has been an uphill
pull and that he is only now getting on to his feel.

I'resent prices for all ship products are giving the
sheep industry new vigour and the next few vears
will see o great expansion of the sheep industry. No
country is perhaps better suited for sheep raising
and no country has better natural facilities  for
woolen manufacturing, The woolen manufacturer to-
day is feeling the pinch because of low production,
and unless expansion comes he will feel it again and
aeain until the producer can megt his requirements,
Hence it is in the interests of the manufacturer as
well as the producer to increase production, and it
must not be forgotten that unrestricted markets and
cood prices ave the most effective factors in hringing
this about

The producers  are  patriotic  enough  to  stand
shonlder to  shoulder  with  the manufacturers in
claiming that every pound of Canadian woeol should
he manufactured at home. 1t has heen the policy of
organized associations to give home industry the pre-
ference and in three yvears of operation, the associa-
tions in Quebec have sold every pound of their out-
put to Canadian mills, and they will continue their
present policy so long as they can make sales at a
reasonable market value

It is indeed regrettable that three quarters of the
Canadian clip Iast year was exported, but a survey
of the export figures shows that in almost every case
the exporters were not the producers but the middle
men. The middle man in the past has been largely
rvsp{»n.\-il»ln for the improper methods of handling
wool.  When the embargo came into effect in the
spring of 1915 the price of wool dropped ten cents a
pound in districts where there were no oraanized
associations, although associations were able to sell
direct to the manufacturers at previous prices, which
goes to show that the middle man uscd the ¢mbargo
to line his own pockets.

Owing to the extreme shortage of wool in  the
United States at the present time there will be keen

competition between American and Canadian buyers
for the 1917 clip, but surely the Canadian buyer has
little to fear from this competition provided he gets
the preference in the matter of purchase. The Amer-
ican has to ship out under a special permit and he
has extra freight rates to pay. The producer is wise
enough to see that the present situation practically
assures him United States prices for graded wool
and he argues that surely his wool must be worth
as much to the Canadian manufuacturer as to the
American.

The producer would he inclined to look upon an
exclusive embargo at the present time as a direct
blow at his interests. He would no doubt welcome
a  legislation  which  would restrict the operations

of the speculator who is the real offender and he

would be willing to stand behind and assist the
manufacturer in obtaining legislation which would
enable him to overcome any disadvantages which he
may have in competing with his larger and more
firmly established competitor to the South.

The relationships of the producer and the manu-
facturer are of a highly desirable character at the
present time, and it would seem that the present is
a time when bhoth- should get together and discuss
matters of mutual interest. A move on the part of
one without the consent of the other will only lead
to distrust. The adoption of a policy which would
eventually lead to a sheep population of twenty to
fifty million head inside of two would surely be in

the best interests of both.

Increase in Canada’s

etal and

Mineral Productions

That Prices of Canadian Metallic and Non-Metallic Productions Have Increased in Value
During the Past Year, is Shown by the Comparative Statement on the Output of

Canadian Produ

During 1916 the production of copper was increased
by 18.84 per cent., while the value of the total out-
put is placed at $15,169,422 an increase of 87.13 per
cent. The gold output was increased only 0.97, and
the value is placed at par. A hig contrast is given
in the figures for the lead industry which show that
the production was reduced 10.20 per cent., but the
value of the output was increased over the total value
of the 1915 output by 36.52 per cent. The Canadian
nickel mines yielded an increased production of 21.45
per cent, and the value went up 41.69 per cent. Silver

has also increased in value, the 1916 production was

Antimony (ordinaries) s... sos wos sue o0 e pound

CIopper: NeWw YOIk .us weiss sw svsmsees

Load, NeWw YOVK meas cid 505 winnids s oo i 2
Lead, London ... cee civvinrne cen anes "
Liead, Montreall ...vs cevs sos ocnnivesssnssn =
Nickel, New Yorlk woass sww soe sossumses =

Silver, NeWw York soues ssis swasssssssaees PO OUNCe

Spelter; New YOrk siiiv eosiosves sawses ~Per pound

o e 0 o« 1.3.480

cts During 1916.

3.59 per cent. less than that of 1915, but the value
wenl up 27.41 per cent.
OTHER INCREASES.

Asbestos and asbestic went up 12.91 per cent. and
the value by 44.35 per cent. The coal output increas-
ed 9 per cent. and the value by 21.01 per cent, Petro-
leum 8.05 per cent. and the value is up to 30.51 per:
cent,

A comparative statement of metal prices for the
vears 1911, 1912, 1913, 1914, 1915 and 1916, which

shows many large increases, is as follows:

1911, 1912, 1913, 1914, 1915. 1916.

e s o T7.540 .760 7.520 8.763 30.280 25.370
o o o . 12,376 16.341 15.269 13.602 17.275 27.202
o s oo o 4.420 .471 4.370 3.862 4.673 6.858
v e o s 3.035 .895  4.072 4.146 4.979 6.715
.467  4.659 4.479 5.600 8.513
.000 40.000 40.000 40.000 45.000 45.000
o o« 53.304 60.835 59.791 54.811 49.684 65.661
. o . 5.758 6.943 5.648 5.213 13.230 12.804

Lo I - R |
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.
-

Wi, NEW WOTK e s o0 00 oumiese o svmia wecn o o 2 4 ... . 42,281 46.096 34.301 38.500 43.480
. PROVINCIAL PRODUCTIONS. )
The mineral productions, by Provinces, during 1915 and 1916, are as follows:

1913, 1916,
Value of P.C.of Value of P.C. of P.C,

Production. total. Production. total. Increase.
Nova. Heotidl oy swoves o5 o0 § 18,088,342 3.19 $ 19,963,985 11.26 $ 1,875,643 10.37
New Brunswick s ss sis oo 903,467 0.66 878,446 0.49 *25,021 2.77
QUEeYET wiw wevas wsbssssss  11619,2TH 8.48 14,397,909 8.12 2,778,634 23.91
ONLARID: v sionl wied ssssss (BLIOTL287T 44.45 80,379,352 45.32 19,308,065 31.62
Manitoba ....0 cve sess oo 1,318,387 0.96 1,819,921 1.03 501,534 38.04
Saskatchewan oo ceves sos 451,933 0.33 583,708 0.33 131,775 29.1‘6
Alberta ..... 9,909,347 7.23 3,336,702 7.52 3,427,355 34.59
British Columbia .. oos oo 28,689,425 20.92 40,191,744 22.66 11,502,319 40.09
YUHRON s 5606 wom adiem w5568 5,057,708 3.69 5,805,687 3.2 747,979 14.79
Dominion . .0 v evvne ... $137,109,171 100.00 $177,357,454 100.00 $40,248,283 29.35

(*) - Decrease,
HIGH TOTAL VALUE.

The total value of the metal and mineral produc-
tion in 1916 was $177,257,454, which compared with
a production in 1915 valued at $137,109,171 shows an
increase of $40,248,282, or 29.3 per cent. The previous
maximum production was §$145.634,812 in 1913.

Reporting on mineral production, Mr. John Mec-
l.eish, chief of the Division of Mineral Resources and
Statistics of the Canadian Department of Mines, Ot-
tawa, said that the war has had a most pronounced
effect not only in stimulating the production of those

metals sach as nickel, copper and zine, iron and steel,

molybdenum, ete., which are used so extensively for
war purposes, but also in increasing the production
of other producets such as chromite and magnesite
which can only now be obtained with difficulty, if
at all, from sources previously available. The general
industrial activity in metallurgical operations and in
the manufacture generally of munitions of all kinds,
including the freight movements required, have in
turn increased the demand for fuel wl;icﬂ has been
met in Western €anada at least by large increases in
coal production, :

Increasced production in quantity has In most in-

stances been accompanied by large increases in prices,
thus further enhancing the total value of the pro-
duction.

Considerable progress has been made during the
year in establishing and increasing smelting and re-
fining capacities of which the installation of electro-
lytic zinc and copper refineries at Trail and the
beginning of construction of a nickel refinery at Port
Colborne, Ont., are conspicuous examples. In addi-
tion, mention should be made of the production of
metallic magnesium at Shawinigan Falls, of ferro-
molybdenum at Orillia and Belleville, of metallic
arsenic at Thorold, and of stellite, the Cobalt alloy
for high speed tool metal, at Deloro, and of the in-
creased capacity for-the production of steel particu-
larly the installation of electric furnaces.

The mining output has been restricted and the effi-
ciency of its operation considerably reduced by the
withdrawal for war service of such a large: propor-
tion of the more highly experienced labor and en-
gineering supervision. Higher costs have tended to
offset the advantages to be derived from higher prices
of output and in the case of gold mining have licen
a distinct burden.

e —




Vol. XL1IL., No.-22,

THE JOURNAL OF COMMERCE

COMMODITY MARKETS

Week" s‘ Wholesale Review

Wholesale trade is improving at a rapid rate and
dealers express ‘themselves as well pleased with the
state of business. Many sorting orders for dry goods
have . come in, but the cool weather is keeping the
demand for summer goods down. There is difficulty,
of course, still in the, filling of orders promptly.”
‘Woolen fabrics continue to rise, but this may be said
also of other materials, particularly cotton goods.
Some dealers fear that there will be a wool shortage
and are making representations to the government
to arrange for the importation of the Australian

product. A similar condition of affairs prevails in
leather, a deputation of local dealers having called
upon Sir George Foster, with a view of relieving the
hide situation. Some of the boot and shoe manu«
facturing firms are filling order on condition that
prices he booked only on delivery. Hardware deal-
ers are very enthusiastic over the way trade is keep-
ing up despite the high prices which are prevailing
at present. The grocers say that there is no com-
plaint coming as they are doing an average trade for
this time of the year. An order prohibiting the ex-
portation of Canadian wheat and flour to neutral
countries has just been passed, and it is expected
that a food controller, vested with full authority to
deal with foodstuffs and food prices, will be appoint-
ed in the very near future. The prohibition order
has cut off the shipment of considerable quantities
of the forbidden products to Denmark, Sweden and
Holland. New butter is coming in more plentifully,
but there is an absolute deadlock in the cheese mar-
ket except in a few small places. On the majority
of boards, however, the sellers refuse to come down
to the prices offered by the buyers. The fruit branch
of the Department of Agriculture at Ottawa is to is-
sue to-day a report on the fruit outlook in Canada.
The apple crop in Ontario is expected to be light.

%—u—‘.ﬂradstreet reports that city collections have been

slow, but remittances are coming in well.

COUNTRY PRODUCE.

EGGS: Prices hitherto unknown at this season of
the year are being paid for eggs. “] cannot under-
stand,” said a local wholesaler, “why we have to
pay such exhorbitant prices for eggs. We have had
to 2o as high as 43c. in some places to secure enough
to fill our requirements. Hens are laying at pres-
ent as well as they will be, and where supplies are
being placed or marketed is a mystery to me. Some
dealers are bringing in eggs from Chicago, and fare
having them laid down here, duty paid, at 40c. I
can’t venture any opinion as to the future, as I have
no idea what way the market will go.” The ex-
port trade is mostly in American eggs, as the Cana-
dian produce is too high. A slightly easier feeling
developed towards the end of the week.

Other counh:y produce remains at last week's
prices. The gituation in poultry and maple products
js dull. Potatoes are in good demand, with prices
steady. Beans still continue scarce, and quotations
rule firm.

Eggs:
New 1ai@ .. ceca oc oo o oo 00 oo oo 0.44

Poultry—Live: Pe1 Pound.
Fowls, 5-1b. and over ....... 2 we 0.26 0.28
Fowls, small .. ..c.oce oa seoe oo 0.24 0.25

Storage Poultry: -
TUTKeYS +. «c o «o 20 2o ao o0 vo 20 0.32 0.33
Old Turkeys, LOCkS oo we ew ve wa we 0.37 0.28
Fowls, hens .. .. «o oo es ¢0 oa oo 0.20 0.21
DO0.. TOOStEIS .. 4o so oo oa ae oo 0.17 0.18
Chickens .. ve se #T @ os 0.22 0.23

Do., crate fattened eeq @ecscee oo 0.26 0.28
Squabs, per DPair ..... scccs sreae 0.35 0.45
GeOBO ..... ccs-cs asesse sssces e 0.18 0.19
DUCKE o4 24 oo oo oo se o9 oo 4o "0.23 0.24

Maple Products:

Pure maple syrup, quart cans .. «s ee-co 0.40
Pure maple syrup, 9-1b. tins...... 1.10 1.20
Extra choice syrup, 13-1b. tins « ee 1.75 1.90
Pure maple sugar, per Ib. «« «e oo 0.14 0.16

Honey:

Buckwheat 5-10-1b. tinS..... «...e 0.09 0.10
Clover in comb ..... vee verseeses 0.143 0.15

Do. in 5-10 1b. ting ce.visceeeres ©0.12 0.12%._

Potatoes:

New Brunswick, Delawares, 90-1b,
gacks . « te se se e se sE sece 4.00

Quebec’s, 80 lb bags .. sa s. .o 4:00 4.15

Green Mountaing . ..-s s scce as e 4.50
Beans:

Can. hand- picked, per bush. .... 8.50 9.00
Yellow e¥es +» s0 ss 40 s+ s oo 1.90 8.25
RAnNgoONn .. sa os 26 s+ sees oo 8.00 8.40
$1b. pickers .. .. o0 s+ o0 20 o0 o 1.60 7.90
B Ib. pickers .. .. .. «o oo se o0 7.00 725

FRESH FRUIT AND VEGETABLES.

An easier feeling is to be noticed in the market
for both fresh fruit and vegetables, although some
lines have made slight advances. Potatoes and to-
matoes both show declines. M. H. Vroom, of the
fruit branch of the Department of Agriculture, has
just completed a trip through Ontario and the fruit-
producing New England States. He says that in these
states, as well as in Ontario, there was not only a
short crop of apples last season, but that the trees
shed their leaves very early, and in consequence the
fruit buds did not have a good chance to form. In
consequence of this, a light crop of fruit in 197 is
expected.

In the Nova Scotia fruit-growing district, Mr.
Vroom says, the trees are backward on account of
the cold spring, but give every indication of a heavy
and fruxtfnl bloom. The quantity of fruit, however,
will depend upon the weather at blossom time. If it
is dry and sunny there will he effective pollenization
and a consequent big crop of apples; if damp and
cold, a light crop. The department at Ottawa is to
fssue a fruit crop report for Canada to-day.

Current quotations are as follows:

Fruit:—
Baldwins, per bbl... ..... S CoGe o $7.00 $7.50
Cherries, fancy blacks, per box .. .. ~... 3.50
Cranberries, per bblL ... ... 9.00
Crankarry pippin, per bblL 5.00
7.00

Fameuse, per bbh

Russets .. i3 7.00
Spies, per box .. 3.25
Bananas, per bunch .. .. .. .. ... 3.256
Grapes, Almeria, per keg .. .. .. .. 8.50
Grapefruit, Cuban ..... were waw us  BmlD 3.25
Lemons, California, box ... ....... S 3.25

Do., Messina ..... e sl sSEEETE NEE 2.75 3.00
Oranges, California, Navel, per box. E 3.25

Do., Valencia 4.50 5.00
Pineapples, Cuban 2.8 2.90

Do., Porto Rico ..... wiwer e a0l . coe 3,00 3.25

Vegetables:—

Artichokes, per bag .. «¢ oo o as co  eo-- 1.25
Beets, per bag .. .. w5 so 1400 1.75
Beans, American, per hamper ...... 6.00
Green  beans, per hamper ........... .... 3. 50—
Brussels Sprouts, per gt. .. .. .. .. 0.15 0.25
Cabbage, Montreal, per bblL ........ . 7.50
DO, Per DOX ... «..cevecercaenes . 0.30
Carrots, per bhag .. .. P 1.50
Cauliflower, California, per doz. vEse  wwes 4.00
Celery, Florida, per crate .. .. .. .. 4.00 4.50
Cucumber, 7 doz., hamper .......... 3.00 3.50
indive (Canadian) bunch ..ce cove ocsee 0.25
Garlic, 1b. ..... o TR 4% i 0.10
Horse Radish, per lb ik 58 e E We  ssew 0.25
Leeks, doz, bunches .. .. .. .. «¢ eee 3.00
Boston Lettuce, head, per box .. .. .... 4.00
Do., curly, per doz. ..... ......... Sistere 1.00
Mint, doz. .. .. e ws ss iis g weae 0:00
Onions, Spanish, pex case .. v osees 9.50
Do., Texas, per crate (50-lbs. ) vie 3.25
Do., red, per T3-1D. BAG. ....eiiiie eane 3 99
Do., white, per 100-1b. bag ....... o Eviw 6.50
Do., Spring, per doz, bunches .. .. .... 1.76
Potatces, Quebec, per 80-lbs. bag.... 4.00 4.25
Do., Green Mountains, per 80 1b.
BAR v wios wimy ewom s s wvam s 3.75
Do. Sweet, per hamper ..... ..... e 4.00
Do., new, per hamper. ..... «.... 5o moan 4.00
Parsley, per doz. bunches .. .. .. .. 0.50 1.50
Radishies, per doz. ..... tsicier seiie seee 0.75
Rhubarb, doz.. ee 4o a8 s se se sese 1.50
Turnips per bag e ww eer e wie LB 1.76
Tomatoes hothouse, per lh e e e 0.21

Do., Florida, per crate .. o« s+ oo 3.70 4.00
Watercress, GOZ. .. «¢ se oo te sees  seas 0.50
Strawberries, per pint ., +. «. v 00 v0 - 0.13

Do;; PEE DOX: wiersron: typgiors  wissscoronscosniones O o 0.25

DAIRY PRODUCE.

BUTTER: A falling off in demand plus an increase
in supplies are the reasons behind the declines re-
corded in butter quotations. ‘“We are coming to
the time of year,” said one dealer, “when we can ex-
pect receipts to more than counterbalance the de-
mand, a condition of affairs which naturally makes
for lower prices. The quality also shows an im-
provement. The market is naturally quiet and will
not show much excitement I expect for a long time.”
At Gould's Cold Storage a decline of %c. to lc. was
noticed early in the week, and at the auction at the
Board of Trade another 1%c. to 1%ec., was dropped.
The market is easy around the 40 cent mark.

CHEESE: The cheese situation still shows a
deadlock as far as Board trading is concerned. At
Brockville private sales were made at 2214c. f.0.b.
points of shipment, while open bids of 20c. were re-
fused. At the auction sale at the Board of Trade
here hids were 21c. to 3c. lower than a week ago,
and were refused. ~There is no export demand and
the opinion is that no change will be seen in the

How the Markéts Stand

While butter has been commanding slightly higher
prices at the country boards  quotations at the local
auctions showed a decline of from 1c to 2%c per
Ib. There is no movement in cheese as the sellers
refuse to meet the buyers’ offers. Eggs are selling
at the topmost figure ever known at this time of the
year, 40c per dozen f.0.b., country points being the
lowest quotation with higher ones the rule rather
than Vthe exception. Hogs sold at an advance on the
local market and this with the firm prices prevail-
ing at other centres caused the increase in pork pro-
ducts. Compound lard is still rising. Flour has been
in an exceptionally easy market and another decline

is anticipated in the spring wheat varities. Bran is
also easler and some dealers are quoting $39 though
others have not dropped to that figure. Other feeds
are also feeling the falling off of the demand due
to better pasturage conditions, Hay. however, scored
an advance of 50c per ton for all grades. Feed
wheat dropped 10c during the past week, while oats
shows a weaker undertone. The market for hides is
easier and a lc decline has been recorded. Leather
is very firm and slight advances are noticed. Tea
and coffee prices show no changes of importance, the
opening of the Japan markets having not as yet re-
culted in new business to any extent. Dried fruits
are very firm, while nuts are quiet though steady.
Jeans continue in the firm market which has pre-
vailed for the past few months with potatoes in about
the same position. Wool and woolen goods are very
high with no rélief in sight, some dealers even fear-
ing a shortage. Live. stock prices vary but little,
supplies being nearly equal to the demand.

C

.

present situation until the commission makes some

announcement.
Current prices follow:
Butter:—
Choice Fall Creamery Solids .. .. .. 0.39 0.40
Fine Fall Creamery 0,37 0.38
Finestt New Milk Creamery .. 0.40 0.40%
Finest Dairy Butter .. .. .. .. .. 0.35 0.36
Fine Dairy Butter .. .. .. .. .. .. 0.33 0.34
Undergrade Dalry .. .... .... .... 0.30 0.31
Cheese: —
Finest Western .. .. ov «o oo o0 o0 0o ceas 0.26
Fine Eastern .. .. .. .. «¢ 2 .. 0.25 0.253%
Winter Make .. .. o we e 0424 0.25
City Selling ]’xlces to grocerq:
lLarge aste 0 26 0.261;,
Twins .. VEEd  awme wosere e 0438 0.261
Quebec (‘heeﬁe TP | | 0.27
Canadian Strong (*heeee e as e oo 0.263% 0.27
SLIItON s we 60 wa 1o 6 vie be a0 an me  Bese 0.29
PROVISIONS.

The 25 cent advance in live hogs on the local
stock market last week, coupled with the prevailing
high prices asked at other Canadian points, caused
pork products to record another slight increase. The
scarcity of cotton seed oil continues to make itself
felt in the price of shortening.

Current prices are as follows:

Hams: Per 1b.

Smoked Hams, 8-14 1bs. .. 0o .4 w0 o0 oo 0.33%

Do., 14-20 1bS. 4. se oo o0 2o o0 a0 ooas 0.32%

1D0., 20-25 1DS. .o se s0 o+ oo oo sa 10 oo oo 0.301%

Do., over 25 1DS. .4 o6 oo se e 0o ss o0 os 0.29%
Bacon:

Breakfast .... . oo wees o e 0.33 0.36

Windsor Bacon. se Iu(ted es se 0o oo 0.36 0.37

Windsor Bacon, boneless .. ,. oo «s 0.37 0.38
Barrel Pork: . Per bbl.

Short cut POrk se ee oe o5 s¢ se ve o 00.00
Clear fat DOTK .. so. oo a6 ae 2a oo 0o oo oo 50.00
MeSs POTK v «.vv ae 86 a0 oo oo se oo 48.00
Bean pork, American., ss oo se se .« . 46.00
Plate pork, 200-1DS. 4. es oo c0ss o0 o0 oo oo 44.00
Pure Lard: Per |b.
TIOrCeS s oo oo 59 wo 4o 00 as oa se oo as 0.28
TUDS .o oe 06 oo 09 s o0 o5 ss so oo oo 0.28%
Palls .o oo oo o8 o0 00 ov s4 ss oo oo oo 0.2814
TINS o0 oo inni o 0w o8 o5 se sa ow oo we 0:28%
Cases, 3, 5, ]0-« co oo s s o0 ae os 0:29
Compound Lard——Western Grades'

TUubs v o0 -ve ®s o8 wo se 2% +0 10 se es
Pail® vo oo law s we geive e, eis ee we
ING viomm = cns gomiel mvigs @sse oo v
Cases, 3, 5, 10'S ... 4or ves ose 000 00s ooo
Prints. ... o eoe ene’ @es wie dee ese ess

Cooked Meats.
Roast shoulder pnrk es6 wee wue wes eee ey
Roast hams, boneless «.. <.t ces aes aes
Cooked hamge, boneless .. .... s¢ oo oo oo
Cooked hams, rind off .. .. .. .. oo oo
Head cheesBe .. .. ss oc sc oo 0005 o0 oo
IZnglish Drawn .. ee ee o: s oo oo o0




THE GRAIN MARKETS.

The Winnip o market in wheat broke sharply duar-
ing the wes and shows a net decline amounting
to 28c. The Government has been in the cash mar-

ket for struight grades for some time past, releasing

futures at the same time.  This fact, with the in-

crease in the visible supply, has had a tendency to

beat down price.. Outside  of Government opera-

tions there is little or nothing doing in the cash sit-
uation, The elevator compuanies have undertaken
too give the Govermment first call on 90 per cent. of
what they gadlher of the western crop CIhis sadd
one dedder Mtncans practically all of it and when an
clevator company now finds o car of grain in the in-
tevior thex  shmply repore the sane direct to the
Ciovernment ageney.”
The bears have roled the Chicago market all last
Wl due Lo optiini=tic crop reports, and the rumor
thiat Toreign buycrs were unloading futures, Most
dealers seermn to be awailing legislation on the whent
tuntion. and as oo result trade i rather quiet
J.ocal price have moved in o syvmpathy with those
prevailine o other centres, and  presenl quotations
ate anuceh lower than those ot last weel Oats also
developed weaking and prices sazeed,
The Toeal cashe gradin situation is as follows:
Grains: (Whoat prices are nominaly 'er bushel
Springs wheat, Manttoha Mool Hi 296
Edu, AN, 2 N
1., No
Do, NoodboL. . . -
Wintepr wheat, Onliaein No, 2 0. .. ol Gy 2T
Saanple o w head, Manitol NN}
Freed whivat, Maonitohg _— o (I [P ]
Oats:
No. W . , 0.8
o, N W oAl @ WY R 0.78
Do Fxtea Nooob o feed o0 o0 o0 o e, 0.7K8
L I 076
Onlatio Ontx, Noo 2 white P | it 0.74
o, N d - . . 0.72 0.74
Barley, U WY Rejected o, o0 o T |
Do, Teed e .20
Corn, Nmerican, ex-track . ., oo ..o 1,68 .70
S, SO S
FLOUR AND FEED.
There is Hotle or no trade passing in flour ot pres-

ent, denler seciing to be well supplicd.  An easier
undertone in sympathy with the wheat sitnation has

developed, nd 4T4-”n|~llhn‘:; «-nmp;nn‘\ vid o that it

“would not e ar all surprised to see another drop in
spring wheat flour grades, but the winter variety is
displaying o persistently firm tone.”

The unseasonable weather during the past week

hias done something to increase the demand for feeds,

but such o move is of only o temporary character,
and dedlers say that lower prices can be looked (or
from now on, Bran is belng quoted by some at

$39.00 Shorts and Mouillie also show declines. Flay

has strengthened during the week all grades moving

tp o S0c. per ton Rolled onts ix stewdy at former
tigures

I'rices tollow:

Flour: per 98-ibh. bag
Pirst patents L. .. .. e . . .30
Second patents . . , T.05
Ntrong Dalkers . . . . G090
Rye Floum s 3 oo oo 9o ion « 5.80
Winter wheat flonr, 90 per cent. .. 7.2 T.40
Corn Flone, bbhlse o0 o0 L0 oL o oL L. 12.00
vAnoextra chitege of 30e¢ is made tor Clour bbls)

Cereals:

Rolled Oats, 90 b, hage v ee ee e 4 L5 1.00
Oatmenl, 985-1h, bhayw. . " T 1.30
Bolled  whent, 100-hhl o5 140
.Popr ton

F4 6 TR mmes  euewver oa g e el 10,00
Shorts B A e e e e e sw B SO0 6. 00
Middlinas .0 L, TP e oww was eon A800 50,00
Mauillic, pure geion greades L. L. L 50,00
Do mixed A [ 1) H2.00
Barley  freed B8 WS EF 8 s mm  wmses 47.00
Crushed Oats SOREC ST 5 T 49,00
T L 32,00
Hay, bhest crades e e g 14.00
o, N 20020dinary oo . v se oo 1300 13.50
Do, No. 3 Timoth i e we on LLUDO 12.00
Clover. mixad oo o0 oy o0 o0 .. 10.00 1100
PPens; per Ddshy se o8 95 s 55 .. 3.00 4.00
Buckwheal, per bushel .. .. .0 .. .0 2070 ot

GRAIN AND PRODUCE RECEIPTS.

The following table gzives the receipts of grain,
flour and produce at Montreal during the past week:
Wheat, bushels ., . (o wv wr < 1,495,428

Oats, busholg ho oD GOl Aol o 645,092
Barley, bushels ., wan s ma ww ieie 64916
Rye, bushels .. .. .. .. .. .. .. 5,078
Flax, DUSHElS iv oo v wn o6 om oo 52,000
Hay, bales .. v v ts to 0n or ve 5,361
Flour. sacks ..o vvve vvie 0w es 31,599
Kggs cases .. ., oo oL o0 L . 27,246
Butter, packages .. .. v o e 8,071
Cheese. DOXeS o o sisw w e 34051
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BEANS FOR SEED.

During the past twelve months hundreds of car-
Joads of beans have been imported into Canada to
meet the needs of Canadian packing houses to fill
contracts for army supplies.

Recently large quantities of small white beans
have been imported from Japan and Manchuria, and
sold for food.

The Department of Agriculture has issued a warn-

ing to farmers not to use these for seed owing to
the different climatic conditions,

The demand for seed beans hias been so great that
the Government has secured the co-operation of the
leading canning companies, with the result that
there are now available 8,000 bushels. These are be-
ing sold by the canning companies to farmers at
$5 o bushel. In the Province of Quebebe there is
normally about 12,000 acres of beans, while in the
Province of Ontario there is normally about 48,000
“HOeres,

The averaze yield in Quebee and the Maritime
PProvinces is 17 bushels and in Ontario 19 2-5 bushels
per acre. Owing to the food scarcity the Department
ol Agriculture is making vigorous efforts to increase
the

wean crop in this country,

LIVE STOCK.
MONTREANL: Receipts of live stock st Montreal

for the week ending May 19t amounted to 1,550

cattle, 375 sheep and tambs, 3,350 calves and 3,050
hogs, while the offerings on the market last week
were Looo cattle, 250 sheep and lambs, 1,700 calves
and 1700 Lo an all around decrease.  Prices for

ordinary zrades of cattle remained unchanged, how -

everoas butehers seemed to have good stocks on hand,
and as o result bought little. There was a stronger
feeling in the market for the betier grades of steers
and heilrvs, and prices advanced 25c. and 50c. per

100 Ibs. in the face of the strong demand and some-
what dimited supplies.

The supply of «heep and lambs coming forward con-
tinues small, but it is ample to  fill all immediate
wants, as the demand from both packers and butch-
€rs at present is very limited, and the indications are
that it will remain so untij they work off their cold

storage  stocks

The market, was quiet. with na

change in prices to note. The trade in calves was
fairly active, and prices ruled steady. The tone of
the market for hogs was strong in sympathy with
the higher prices that were paid at other Canadian
centres at the latter end of last week, and in conse-
quence advances amounting to 25c¢. to 40c. per 100
Ibs, were realized in some instances. The demand
was  keen  with sales of selected lots at $17.75;
$18.25 and $18.40.

TORONTO: The receipts of live stock at Toronto

for the past week amounted to 5,189 cattle, 377 sheep

and lambs, 1.311 calvey and 10,958 hogs, as compared
with those of the previous week, which were 6517
cattle, 569 sheep and lambs, ,2068 calves, and 11,648
hogs.  Prices for cattle dropped, due to the big
supplies on sale, a condition of affairs which con-
tinued throughout the week and closing quotations
woere H0c to 75 per ewt, lower than at the commence=
ment of the week,

In the small meats department, choice calves were
strong, with odd sales ag high as $15, and with the
cenceral quotations at $12.50 to $14. Medium and
common calves were slow, with no change in prices.
The murket for sheep was easier. Aboul 50 per cent.
of the receipts are clipped, and these are bringing
about $3 per cwt, less than unclipped sheep.

The hog market was decidedly weaker, and packers
were able to effect a price reduction of 40c. On the
Monday market, transactions were merely nominal.
Tuesday's sales were at $17 to $17.10, and on the
week-end trading hogs went at $17 on the fed and
walered basis, with the market closing easier, in-
dicating a further drop for next week. The weaken-
ing locally was accompanied by a stronger market
ineMontreal.  This was due to the fact that the lat-
ter market is for domestic account solely, while To-
ronto’'s extensive export business will be affected to
a considerable extent by the lower prices in Great
Britain, caused by liberal shipments from Denmark,
which were calculated to be sufficient for two

months' consumption.

PAPER DRINKING CUPS,

There is a good demand in New Zealand for paper
drinking cups: they are largely in use by the Gov-
ernment Tourist Department. Previously they came
from Fngland but the supply has ceased. It would
be a good idea to send a sample, with prices c.i.f.
New Zealand ports, to this office, and they will be
passed on to the proper quarter,

May 29, 1917.

Empire Cotton
Mills ‘Gixe Limited

Textiles, Sail Duch,
Bag Cloths

and

Seamless Bags

Write for Quotations

BIGGER SUGAR PRODUCTION.

Sugar is in a very éeasy market at present and
from all indications it would seem that the produc-
tion of sugar on the Island of Cuba will be heavier

than has been anticipated. Such, at least, 1s the
opinion of an official of one of the local refineries.
“While the reported production up to the present,”
he said, “is almost 300,000 tons less than at this
time a vear ago, yet the estimated 3,000,000 ton mark
will probably be reached and perhaps overstepped,
as there are more centrals grinding than at this
time last year. Cuba can usually be depended on for
about three and a half million tons of sugar, but
this year owing to the revolution and labor conditions
on the Island, this estimate was reduced to three
million tons. Rains are another drawback to pro-
duction, and while reports of late have been some-
what conflicting the more reliable ones say that par-
tial rains have occurred, but not to an extent suf-
ficient to effect the output to any appreciable degree.

“The bulls are, of course, doing everything pos-
sible to bolster up the market, but talk of govern-
ment control is proving a bug-bear. Raw and re-
fined markets in New York will go on their summer
schedule June 16th, when both markets will close
on that day and every Saturday thereafter. In all
probability local prices will remain firm for the
preserving season, but it is impossible to give any
realiable opinion as to how the market will go.”

I'reights from Cuba prevail uniformly high with
a less eager demand in view of the dull outlook.
Cuban raws in New York were quoted at 6.4,
duty paid. There are sufficient raw sugars on hand
to last the refiners for a month or so and such a
condition of affairs leaves the refineries able to re-

sist any attempt at a raise in the raw market,

During the past week the British (Commission is
understood to have purchased through American sugar
refineries 20,000 tons granulated at 6% cents f.o.b,,
New York. This is first interest shown by the com-
mission in the American sugar market for some time.

Norway and other countries are enquiring, in a
small way, for American granulated, refiners asking
7 cents, f.0.b, New York.

A rumor has heen current on the market that the
Canada Sugar Refinery are unable to make de-
liveries, but an emphatic denial has been given this
statement. They say that they are prepared to make
deliveries in any quantity and for prompt shipment.

Bradstreet's has the following to say as regards
the beet sugar output!

“With the lengthening of the period of the war
the output of beet sugar produced in Europe has
fallen nearly ome-half, the estimated output of the
1916-17 crop year being 4,814,000 tons, against 8,-
341,000 tons in the crop year 1912-13. According to a
compilation made public by the National City Bank
of New York, covering the beet sugar industry in the
United States and FEurope, the crop of Germany is
estimated at 735,000 tons, thus giving that country
tria, 945,000; Holland, 270,000; France, 185,000, and
Belgium 100,00, while the beet sugar production of
the United States in the crop year 1916-17 is now
estimated at 735,000 tons, thus giving this country
fourth rank at present among the world's producers
f beet sugar.”

—
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FLOUR OPINIONS GUARDED. :’

A policy of watchful waiting seems to be the one
adopted by local millers who refuse "absolutely to
make any statement as to the flour situation. One of
the local millers declared that the ordinary man on
the street had as good an idea of the situation as the
oldest man in the flour business. One said “To
have flour you must have wheat first and if wheat
sells for $3.00 a bushel or higher, then flour must also
follow. The only selling in the wheat market at
prcsent,” he went on, “is that done by private sales.
Our Winnibeg market quotation sheet is blank and
likely to remain so for some time.”

“Yes;"” commented another milling official
in answer to a remark, “I suppose the house-
wives of Montreal are quite delighted over the fact
tk_t two weeks ago spring wheat flour dropped
$1.90, and that winter wheat grades declined
$1.200. Prices may go down further still, or may
s t up again to-morrow. It would take more than
Luon foresight to see how the market will jump.
& (s for futures in both Winnipeg and Chicago
I:.c been erratic of late the last couple of weeks

g .r: hizhest and, cowpuratively speaking, Yow
ELic irish crop reports and the rumor that the
Unite! i ates zovernment was about to stop the
(G& ©"1s of the Entente Allies as buyers in wheat
fos ¢ one much to break the high ruling quotations
ani » effect of the declines is at once felt in flour.”

i Covernment is doing its best to stop specula-

tsr ir wheat and the effect of such a move remains
te o scen,” said another prominent flour dealer.
“J'¢, ¢iv inate epcculation you have to eliminate the
j £ cnal speculators—the people, the only peo-

pl: in fact who have enough courage to operate on
ti - =xlling end of the market. England wants to buy
wiicat vnd the flour mills want wheat. Just where
tli.» Government will find itself when conditions are
such that everyone in the market 1s a buyer and
seilers cannot = found is a question. I have not con-
sidered $20.00 flour at all probable, but it will take
just some such move as this to send the price sky-
rocketing again and keep it there.

“Another foolish idea, but one which has not gain-

Meadway to any extent here,’ ne continued, “is

that one which causes people to buy up flour for
storage. That may be all very well, put the trouble
is that as a general rule the storage conditions are
such that when the time comes to take away the flour
it is useless. Storage conditions for flour must be
excellent or the product will spoil. As far as my
knowledge goes Canadians display much more sense
in this direction than the people across the border,
who when war was declared hought in haste and are
now repenting at leisure.

“It is absolutely impossible to make any comment
on the next wheat crop with the seed just in the
ground a day or two,” he said. “But from reports
that have reached the east it would seem that there
will be a much larger area of ground seeded this year
than ever before. 1It, therefore, remains to be seen
whether the weather man and Dame Nature are on
the side of the Allies or not.”

“If not?” was asked.”

“if not!”
his

The London Times has, in part, the following com-
ment to make on the action of the British Governianent
in taking over all the flour mills in Great Britain
witl: a capacity of five sacks per hour:

he repeated, and eloguently shrugged
shoulders.

“It has become necessary for the State to have con-
tro! of the milling of flour for bread because, under
orders already in operation, there are certain cereals
which may be mixed with wheat in the preparation
of flour, and the most economical and effective meth-
od of distributing these cereals must he followed to
conserve 1& stocks. At present millers choose the
sabstitute which suits them best, but it is preferalle
that all the mills should not be using the same sub-
stitute at one time, and under the direction of the
Food Controller one mill will perhaps use maize
and another rye. Further dilution of wheat is al-
most certain to become nee¢essary in the near future,
and the power to distribute the alternative cereals
to the best advantage will be valuable.

“The taking over of the mills does not mean that
the Ministry of Food will have to place an agent in
eacht establishment, but ccrtain geaeral regulations
will e laid down, and in any matter which may arise
in r¢gard to output or administration the Food Con-
trotler will have the last word.

“Quite a number of orders have now becn issued
to deal with the dearth of wheat and other cereals,
and still more drastic steps may yet be required to
deal with this, the most serious, aspect of the food
problem. Assumption ef the controi of the sale and
distribution of bread is not outside the calculations
of the department,

HIDES AND LEATHER.

A deputation of Canadian hide dealers recently in-
terviewed Sir George Foster in regard to the scar-
city of leather. Mr. F. N. Beardmore, one of the
delegates from Montreal, requested that something
be done to induce Australia to remove its restrictions
on the export of hides in order that Canada may
secure enough to supply her needs. Boot leather it
was pointed out is reaching mot only unheard of but
also impeasible prices. The Minister promised to look
into the matter.

The market is easij«,\r, being about 1c lower for
green hides with a fair demand at the decline. As
far as leather is concerned there is little or nothing
doing locally. A few shipments of sole and black
Jeather have been made to the States at unchanged

prices.

Current quotations follow:

Hides: Per Pound.
No. 1 inspected ..... cecee e v 0.26
NO: 2 nvnsd GEE 886 Aas gy 0.25
No. 8 ...i0 #s5:s sog wweres 0.24
Rough -..... x evavaseie 5 oo 0.23
Sheepsking, each ...... ..... ... 3.90 4.00
Calfskins ..... YT R () 3 & 0.35
Spring Lambskins, each .. ... ... 0.25

Per P’ound.
Sole Leather: No.1l. No.2.
No. 1 Hemlock Sole ... «... .... 0.62 0.60

No. 2 Hemlock Sole W eein e... 0.58 0.56
No. 3 Hemlock Sole . eeee w... 0.55 0.54
Oak Sides, Canadian, dry hides ... 0.63 0.61
Do., from hides, green .... .... 0.68 0.66

Oak backs .... ..vv cene ooen - 0.68 0x
Oak bends, No. S wiares @ 0.85 0.83
0.79

1
Oak bends, No. 2 ... ccee @
Oalk bends, No. 3

Sheep skins, linings ....
Do., toppings .... s.ca eces
Chrome tongue, splits .... ... ... 0.1
Kid, glazed table run .. .... «..o 0.7
Upper Leather:

Gun Metal Sides vove viee ciae onns 0.50 0.45
Chrome Box Sides ... «ces a0e oo 0.48 0.45
Matt Sides .vus wwwe ssem wsas savs 0,45

Kangaroo Grain .... «..e eeee coee oo
Russett Oil Grain .. ..oe cvev voee onen
ElK .+ ceee soes sass sens sans sane 0.45
Splits WaxX .... cooe veee cvee conn 0.39 037
Automobile, Carriage, and Furniture Leather:

Spanish furniture .. .... «.oo coee 0.37 0.38

Hand buffed .. «..o coes ones coee 0.35 0.36

Machine buffed .... ... cve seee e 0.32
Belting Leather:

belting butts, shoulders off v e 160 —

Belting butts, shoulders on .. .... 1.40 S

HATNESE oot e wamn smes 88886 $200 0.65 0.62

Skirting . ..o eeon 0.57 0.53

A WOOL FAMINE?

“Arrn.y Tequirements are taking such 2 quantity
of wool,” a local wholesale house* remarked, “‘that
Canada and, in fact, the world, is facing a serious
shortage in that staple. The British authorities have
taken over not only the clip of the United Kingdom,
pbut also that of New Zealand and Austrnlia, all of
which supplies are, of course, being devoted to the
uses of the army and navy. As Canada is dependent
upon these countries for about half her supplies you
can easily see the position we are placed in. It is
true that there has heen a wool commission appoint-
ed to work in conjunction with the Department of
Trade and Commerce with the object of securing
permission to import wools from Australasia, Great
Britain, Ausiralia and New Zealand, which should show
results in the very near future. Allour domestic pro-
duction is not suited for use in Canada, and while
I don't anticipate any embargo being placed upon
wool yet a license is now necessary hefore any can
be exported. The result is that our home mills will
get first call on Canadian wool while only those
grades which are useless to us will be allowed out
of the country. With these arrangements I hope that
we will be able to tide over the difficulty which is

really very serious.”

BRITISH SHOE IMPORTS CUT OFF.

Among the articles banned from import to Great
Britain by a recent decree of the British Government
are boots and shoes of leather. During the year 1916
the United States exported to the United Kingdom
footwear to the value of $3,659,672. No figures are
available as to just what proportion of this figure is
made up of army shoes, but a reference to the statis-
tics for the year 1914 and 1915 shows considerably

309,206 and $1,482,504 respectively.

S——

“As the situation demands new measures they will
be forthcoming. Meanwhile it cannot be too strongly
urged that cconomy of all grain is of vital import-
ance. Oatmeal, which to-day is not within the scale
of woluntary rations laid down by T.ord Devonport,
may be wanted later on to eke out the wheat. Waste
or overeating of any kind must stop.”

BANKING AND BUSINESS AFFAIRS IN
THE U.S.

(Continued from page 4).

ing the present season. There is an improved feel-
ing: in business circles. Stocks in New York have
made a sharp recovery in the past few days from
previous low prices. Bank clearings for this week
were about five per cent below the figures for the
preceding week, but more than twenty per cent above
the figures for this week a year ago. Business failures
are much fewer than for the corresponding dates of
1916, 1915 and 1914, and are aiso below the figures
of last week. Ordinary trade is somewhat quiet, but
this is more than counteracted by enormous buying
of war materials, Dividend and interest payments
for June will exceed $166,000,000 as compared with
some $137,000,000 for last June, and being a record
total for the month. The railroads are buying more
liberally, and they have entered upon an extensive
policy of freight-car construction which may tend in
time to relieve the car shortage, although the de-
mand on the transportation facilities of the country
must be exceedingly heavy for a long time.

The war situation undoubtedly causes some anxiety
in business circles—more than it did when this coun-
try was not one of the belligerents. Instead of there
being a disposition here to regard our part in the con-
test as a light one, present tendencies run in the
opposite direction, and one hears talk of a long war
calling for the exercise of this country’s utmost
strength. This may cause the country to put forth
much stronger exertions than if there were a con-
fident feeling that the war will soon end. As a re-
assuring factor, it must be recalled that at the in-
ception of the war business here took fright, but
soon recovered. Actually our own decision to enter
the contest caused no serious business disturbance.
Whatever uncertainty was engendered by this step
will disappear once the country gets an accurate

measurement of the job on hand.

OLD WORLD CROP REPORTS.

_ \

A cablegram rcceived by the CGovernment, last
week, from the International Institute of Agricuiture
gives the following crop reports:

The condition of growing cereals on May 1 was
good in Tunis, ‘average in Spain, Netherlands and
Algeria, medicore in France, Great Britain, Italy and
Switzerland.

Areas sown to wheat—Spain, 10,300,000 acres, or
105 per cent of that sown in 1916, and 106 per cent
of the acreage of the five years 1911-15; Switzerland,

128,000 acres, 104 per cent of last year, and 121 per

cent of average; India 32,885,000 acres, or 109 per
cent of last year, and 108 per cent of average; Al-
geria, 3,141,000 acres, 96 per cent of 1916, and 92 per
-t-vnt of average.

Areas sown to rye—Spain, 1, 846,000 acres, or 100
per cent- of last year, and 97 per cent of average;
Switzerland, 74,000 acres, or 105 per cent of last
year, and 122 per cent of average.

Areas sown (o harley—Spain, 4,025,000 acres, or 93
per cent of last year, and 112 per cent of average;
Algeria, 2,852,000 acres, or 45 per cent of last year, and
90 per cent of averdge.

Areas sown (o oats—Spain, 1,416,000 acres, 119 per
cent of last year, and 107 per cent of average; Swit-
zerland, 111,000 acres, 109 per cent of last year, and
133 ];vl' cent of average; Algeria, 524,000 acres, 98
per cent of last year, and 100 per cent of average.

WINNIPEG GRAIN INSPECTIONS.

The receipts of grain in Winnipeg for the week

ending May 25th, were as follows:

No. 1 Northern .. oo os oo 0 oo se 315
No. 2 NOorthern .o oo o vo oo oo oo os 926
No. 3 Northern e secee oo oo ao ws 951
No. 4 Northern .. «a oo ¢¢ 00 20 a0 oo 473
No. b Northern .. .. ¢ 4o o oo 00 o0 222
NO. 6 Northern «. +e oo ve 0o 20 o w6 87
Feed wWheat «s oo e e om we so ve w8 70
Rejected .. v ot ee ve we tn e s e 80
N 2rade o e oo e we: aw oo 2w §%: 88 946
No. 3 special .. .. .o c¢ o 02 a0 s0 o0 119
N0LD SPeCIAT «o wie ome o n 0 078 as mie w8 120
No. 6 special .. o0 co o oo 00 00 a0 oo 26
Winter wheat . 3. . sc «o o0 5o o0 6

TOtals .. .o v 2o 60 oa a0 oo so o0 oo 4,347

Same week last year .. .. .. <o oo .o 4,055

OALS ow o on 09 e wim os e 4§ iz o 1,224
Same weelk last year .. .. .. .. .. .. 1,007
Batley .. oo we cere mwes s smiw e se ses @i 153
Same week last year . .... .... .. 82
FIAX: o oo e w000 o0 weis toze $iioy B2 a5 (o8 224
Same week 1ast YOAT v v os vv o0 on 113
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CANADIAN SHIPPING AND MAIL SUB-

SIDIES. ]

$2,630,734 Asked for Current Fiscal Year,

The total of mail subsidies and steamship
subventipns to Canadian shipping asked for the fiscal
year March 31, 1918, is $2,630,734,
to the report of the Department of Trade and Com-
Part VI, just
addition to this two payments, aggregating $321,666,

amount

ending according

merce of the Dominion, received. In

for services hetween Canada and China and Japan

between Canada and France are authorized by

Of the amount asked, $1,844,166 is for Atlan-
tie services and $487,142 is for
$300,000 to he

and
statute,

'acific services leav-

ing something less than distributed

various local services.

the

imong companies operating
The
those authorized during the fiscal year ended

Al 30 T,

basis as

March

payments, which are on same

are apportioned by trades as follows:
ATLANTIC OCEAN.

Hull

and

Annapolis, London or 5,000

Canadian Atlantic ports Austratia and

New Zealand ..
Cireal

«ove 140,000
....1,000,000
25,000

€anada and Britdin cccis sss soe

Canada and Cubice ... .. ¥ iE @ e SR Eauvieew

Canada and Newfoundland ... ....v see oos 70,000
Canada, the West Indies and South America. 340,666
Canada and South Africa ..... N 146,000
Halifax, St. John's N, 17, and Liverpool..... 20,000
Montreal, Quebec and Manchester (in sum-
mer) and St. John, Halifax and DMan-
chiester (in WInter) . oeeg sos wwm wesess . 35,000
St John, Dublin and Belfast (winter)..... «in 7,500
St John and Glasgow (winter) ... .....o.a0 15,000
St John, Halifax and London (winter)..... 135,000
St. John, talifax and London ..... ........ 25,000
PACIFIC OCEAN.
Canada, Australin or New Zealand, or hoth
(PAGIiE)Y ose wwuwm saw waw o5 w0 oo 150,509

253,33

16,000

Canada, China and Japan

Prince Rupert and Queen Charlotte Islands..

Victoria and San IFrancisco ........ 3 3,000
Victoria, Vancouver and Skagway .... ..... 12,500
Victoria and West Coast Vancouver Island.. 5.000
Vancouver and Northern ports of British
COIOMWIA csves vsn sa5 _mss, sus aassssmwn .. 16800
Among the requirements that are common to all
contracts under which the subsidies are awarded to

shipping companies is the stipulation that two-thirds
of the total number of officers, engineers and all other
employees on steamships engaged in the service shall
be British subjects, although this clause may be sus-
cases by the Government. The

pended in individual

companies are also expected to carry mails as requir-
the of the
Government offi-

additional to amount

that

o without payment

subsidies. Tt is also provided

cials be transported free of charge. Other require-
ments deal with the rates to be charged on freight
and passage, o prohibition against carrying danger-
ous articles, calling at Government wharfs, furnish-
ing proof that the services have heen performed and
other features arising in connection with the com-
panies” busine

The contracts fopr the various scrvices are distri-
buted as follows:

I'rom Canadian Atlantie ports to Australia and New
Zealand, for which the subsidy asked is $140.000, the
service is in the hands of the New Zealand Shipping

Company, Limited Monthly sailings of steamers of
T.000 tons cargo capacity, carrying mails, ave required
to carn the fall amount of sobsidy Since 1915 the
service has been irregalarly maintained under Orders
in Council.

The Canadian Pacitic Ocean Services, Limited, has
the contract for the service between  Canada  and
Creat Britain, subsidy of $1.000,000. It may be point-
ed out that the full subsidy has not been earned, and
that during the war the amount paid has fallen off
considerably.

The contract for mail service hetween Canada. the
West Indies and South America, subsidy authorized
$340,666.66, is held by the Royal Mail Steam DPacket
Company which earned the full amount in 1916,

Between Canada and South Africa the contracet for
monthly mail steamers is in the hands of Elder
Dempster Shipping Company,  Limited; Since the

beginning of the war the full amount of subsidy huas

not been carned, $121,600 being paid last year,
St

John's, Newfoundland, to

held by

From tlalifax and

Liverpool the contract is I'urness, Withy &

Co, Limited: hetween Montreal, Quebec, and Man-
chester by the Manchester Liners, Limited: bhetween
St. John and Glasgow by the Donaldson Line; be-
tween St. John, Halifax and London by lYurness,
Withy & Co., Limited. Contracts for other Atlantic
gervices have expired and have not been renewed,

MR. ALFRED SMITHERS,
Chairman Board of Directors G. T. R.

BOATS FROM GREAT LAKES.

coastwise
of 683,770

Lakes

for and

gross capacity

Owing to great demand ocean

tonnage, 71 vessels, with

tons, were purchased and taken out of Great

trade last year. List included 12 ore carriers of 10,000-
ton class,

AFTER THE WAR SHIPPING.

T.ord Curzon said in House of Lords, recently, that
of British

CGreat

result be that after

the

naval program will

war jritain’s naval tonnage will exceed
92¢ of total

available tonnage has been placed at disposal of food

7
naval tonnage of all other nuti“ns.

controller, war office, admiralty and ministry of

munitions. Program calls for completion each year

of 3,000,000 tons gross of mercantile shipping, requir-
ing 100,000 additional workmen and doubling of week-

ly supply of-steel, without delaying admirally’'s pro-

gram. Of world's mercantile ships under 1,600 tons,
England had 45.3% hefore war and 45.2% in Decem-
ber, 1916. Of ships over 1,600 tons, she had 3.900

aggregating 16,900,000 tons in June, 1914, and 3,500
ships aggregating nearly 16,000,000 tons in DMarch,
1917

WHAT WOODEN SHIPS CAN DO.

A ‘thousand continuous

the

wooden ships will mean a
Atlantic to
Relatively

ferry-boat service across the North

eager ports of Britain, France, and Ttaly.

light, low vessels, showing little top hamper, of small-
est

visibility, these wooden craft will not be conspi-

cuous targets for lurking sub-marines, and will be
astonishingly effective from sheer numbers.

One torpedo well aimed can sink a great steel ship
of 10,000 tons
required

but as much effort and explosives are
3,000-ton
the wooden

to destroy tha modest wooden

freighter. Size and draught of vessels

will enable them to traverse narrow waters and make
3,000
be valuable aid

smaller ports —and yet everywhere a cargo of

tons of foodstuffs or munition will

and welcome,

TRAFFIC FOR RAILROADS.

Canada had a weekly capacity of 340

Today her. fac-

18-pounder
shrapnel shells in September, 1914.
tories turn out 400,000 shrapnel rounds a week and
nearly as many high explosive shells ranging as big
as 9.2 inches in size. To make these shell about 25,000
tons of steel—2,500 tons of brass—750 tons of copper
—250 of zinc—1,500 tons of load—200 tons of

antimony—150

tons

tons of resin—500 tons of potash—

500 tons of TNT—300 tons of nitro-cellulose powder
and several tons of ferro-molybdenum are required
About 3,250,000 linear feet of wood °=g -ised

in packing.

weekly.

Several of the contracts listed were approaching ex-
piration when the report was issued.

On the Pacific Ocean the two important services,
from Canada to Australia or New Zealand and from
Canada to China and Japan, are performed, respec-
the
Zealand, Ltd., and by the Canadian Pacific Railway.

tively, by Union Steamship Company of New

sonatosonLINE

PASSENGER SERVICE
Between
MONTREAL AND GLASGOW

For information as to rates and sailings al?Dl_Y to
Local Agents or The Robert Reford Co., Lir:ited,
Gefieral Agents, 20 Hospital Street and 23-25 St.
Sacrament Street, Montreal.

PASSENGER SERVICE

BETWEEN -
MONTREAL and LONDON
(Calling Falmouth to land Passengerc)
AND
. MONTREAL and BRISTOL

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

TS —
pOMINION

GENERAL SALES OFFICE
“ N2 ST.JAMES ST, MONTREAL

THE NEED OF SHIPS.

Of more .than 1,200 vessels aoccepted by the U. 8.

Government for Naval Coast Defence Reserve, only
12 are fit for immediate service, because of lack «f
men to man them and failure of government to pro-

vide modern guns.

ALLIED SHIPPING RELEASED.

90,000 tons tied

up in Gulf of Bothnia since beginning of war will be

Approximately of allied shipping

released as result of an agreement between Great

Britain and Sweden. Sweden obtains as its part of

the bargain the release of its ships, laden with fcod-

stuffs and other necessaries, which have been de-

tained in British harbors.

THE SUBMARINE TOLL.

Three hundred and Jritish  vessels

have

seventy-one
been sunk in the three months since the Ad-
miralty began issuing statements without giving the
tonnage of vessels. In that period over 65,000 vessels
have entered or left British ports.

Of the ships sunk 250 have been of over 1,600 (ons,
113 have been below that tonnage, and 108 have been

fishing craft,

SCRAPING THE VATERLAND.

Because there is no dry dock large enough in

the United States to accommodate her, the Vaterland
Water ballast
tanks on opposite side and piles of steel weights on

is being scraped by the listing method.

deck force a list and permit cleaning. Divers will be

sent down to scrape steel plates of the bilge,

OPPOSED TO SMALL SHIPS.

Committee of Manchester, Eng., shipping men, in
opposing building of small ships, says that compar-
ing ships of 2,000 and 16,000 tons displacement, carry-
ing 650 and 8,675 tons cargo respectively, and taking
north Atlantic passage as a basis, there would hayve
to be built each year 2,460 of smaller ships, and only
185 of the larger. Smaller ships would cost £111,000,«

000 and larger only £46,000,000,

i
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