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Railway Nationalization in the end pay for the railways, why should 
not the people own and control tj>em, instead 
of leaving them in the hands of selfish cor- 

” So runs the argument for Nation-^T' HE commissioners appointed by the Gov- portations. 
-L eminent to inquire into the Dominion’s alization. Messr*. Drayton and Acworth, 

railway difficulties have made their report, apparently, shrink from giving the people real 
and we are probably no nearer a solution of the control, and so propose to set up a somewhat 
problem than we were before they began, their irresponsible board. But if such a board fail 
investigation. The gentlemen chosen for the to give satisfaction to the public, if the de­
duty were apparently well qualified for it. Sir manda the public are so prone to make re- 
Henry Drayton has done good service as chair- specting traffic rates, train accommodation, 
man of the Railway Commission of Canada, etc., are not met by the board, how long will 
the body which has a general supervision of such a system be allowed to stand? The peo- 
the business of the company roads. Mr. W. M. pie, as the owners of the people’s railway, will 
Acworth, although not a railway manager, is not long allow the control to remain in the 
an eminent English writer on railway subjects hands of men who, however eminent they may 
and has on several occasions been recognized be in the minds of a select few, proclaim their 
by the British Government as an authority on intention to manage the property as they think 
such questions. Mr. A. H. Smith is the manager best. 
of one of the most important railways in the

\

It must be remembered that the politicians, 
United States. Perhaps if the three commis- whose evil influence is dreaded, are the rep- 
sioners had been able to agree their report resentatives of the people. Is it not inevitable 
would have had great weight with the public, that the Nationalization of railways 
Unfortunately they have disagreed on the most their management by the people, through their 
important points of the question.

means

agents, the politicians? Can any system which 
Mr. Smith, adhering to the principle of puts such Government-owned works in the

company railways, advises that the Govern- hands of an irresponsible body be successful in 
ment grant aid to the Grand Trunk Pacific and a democratic country ? 
the Canadian Northern for a further period, In view of the jnany troubles that have 
believing that before long these lines will be- arisen from the Dominion’s dealings with 
come self-sustaining. Messrs Drayton and some of the railway companies, it is not 
Acworth recommend, subject to a condition prising that many people look with favorable 
to be mentioned presently, that the Dominion eyes on Nationalization. In considering the 
Government acquire the Grand Trunk, Grand subject it is not well to ignore the difficulties 
Trunk Pacific and Canadian Northern roads that may arise from such a system in a deino- 
and unite them with the Trancontineutal, the cratic country. Autocracy is better able to 
Intercolonial and Prince Edward Island Rail- handle such a system, for in that case there is 
ways, making one large national system, includ- nobody to interfere. In a democracy every- 
ing all the important lines except the Cana- body has a right to interfere and too 
diau Pacific, the latter to remain an independ- ready to claim and exercise the right, 
ont company line. So far, this contemplates 
a very large measure of the “Nationalization” the Canadian Railway Commission has led 
of Canada's railways which for several years many people to hold that a commission simi- 
has been advocated by many people and by ]ar]y constituted could manage a great national 
some influential journals. But the two com- railway system. This argument, however, 
missioners attach to this recommendation a ]0oks the important fact, that the Railway Com- 
condition which they regard as vital, and which mission is almost wholly a body of a judicial 
may in practice not be found easy of achieve- character. It is not called upon to do ex- 
ment. They advise that' the management of ecutive work. Its business is to hear the mat- 
the Nationalized railways be not left in the ters brought before it and to give judgment, 
hands of the Government, but, that, with a

sur-

many are

The success that has attended the work of i

■
over­

just as a court does. This is a function quite 
view to the elimination of all political influ- different from the work of constructing a rail- 
enee or interference, the roads be placed in way or handling the multifarious matters that 
the hands of an independent board of trustees arise from day to day in the operation of a 
composed of five members, to be appointed at railway. The public are disposed to accept the 
the beginning by Parliament, and to become, decisions of the Railway Commission as they do 
self-perpetuating, that is, that when vacancies the judgments of the courts. They certainly 
occur they shall be filled by the survives on would not be so ready to accept without ques- 
the board. Whether a board so appointed tion the action of anv board undertaking the 
could manage the railways to the satisfaction operating management of a Goverumei/raih 
of the public, as the two commissioners expect, way. A system which will bring the railway,
is one of the problems that require most serious under the people’s control and at the same
consideration. time keep those who represent the people_

The demand for Nationalization of railways that is, the politicians—entirely away from it, 
is a demand that they shall be brought, under is not easily devised. If Nationalization is
the people’s control. “Since the people must found to be desirable, we shall have to take

I
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it “for rich-.- or poorer, for better or worse,” fers even a hope of an agreement among the hers of which are chosen for life by the Gov-

.. '? "t'7....ir.............* "" r::t« t of ,rii" “"b,ic o,,i,,io" bcif after all, the politicians are toinjd to nave welcomed. J *’ , . 1 . , ,, llt only a few days ago the subject was discussed
a considerable voice m the management. Therc is sueh a hope in the calling of the -n ^ Hou8e of Commons. As usual, there

Irisl. convention. 'Chore is at present a wcre wide differences of opinion. While the
better atmosphere for the consideration of the aboljtion 0£ the Senate has its advocates, the

as

Let ns make the politicians hotter, if we can; 
there is much room for improvement. Let us .
make- the people who elect tliem better if we question than at any previous, time. ± any gellera] tendency of Canadian opinion seems to

public men of the United Kingdom whose dif- bp tbat a second chamber is necessary. That
ferene.es on the subject in the past produced ^]C present system of constituting the Senate
strong antagonisms have learned to know each jg objectionable is very widely acknowledged,

lass to hope that in this democratic country otllp]. bf.ttcv and to trust each other more. but nobody has so produced a scheme of
public works of any kind owned by the Gov- jy,. ,]olin Redmond and his Nationalist party, reform which could be generally accepted,

hi- satisfactorily managed by men long regarded hv many Englishmen as dan­
gerous if not as disloyal men, have in the Em- yn our Provincial Legislatures, which 
pire s crisis proved their loyalty and their de- respond to the Legislature of the -state of
votion in a manner which has won admiration Queensland, the bi-cameral system was adopt-
from all except an extreme section of Irish- P(y a( (be beginning of the union by all the

with whose aims and methods the Na- provinces except Ontario. In the prairie ■>-

vinees, established later, the single cha.v.er 
Gradually our se . .id

; Heaven knows there' is abundant room 
for improvement in that quarter. But it is use­
ra n

eminent can 
who arc not responsible to the people.

cor-

'

i
The Irish Convention men,

tionalist leaders have no sympathy.
. . • .. S0II1P_ ward Carson, the chief representative of the systelll Was adopted.

» vnlviico of ristvr Vnionisls, lias as a member of the ( abi- vhambevs are being abolished. Britisn vo
" l,‘. 111 " 11 ’ .. , • . t|.:s net accepted the responsibility of proposing the bia, Prince Edward Island and New Brun r- i-.---

disc outi nt m an, |< ,-ontinu»‘-1 trouble convention and will use Ids influence to induce bave given up their upper houses.
Lord Lansdowne, one of geotja there was for a time a vigorous rtovc-

for abolition of the Legislative CovJieJ, 
Rule, lias given his approval to the meeting, bnt p (]j(] not succeed. To-day Nova S. Uii 
although naturally he is less hopeful than some an(y Quebee are the only provinces which '

It others of its success. The only section ot Irish- fw0 legislative chambers.
who are avowedly hostile to the move- 'sec01u| chambers will find much com ft in i.n3 

ment are those eoniieeted with the Sinn I-eitt decision of the people o*. Queouolotiv, to rc.o -i 
society, who are seeking, not constitutional the Le Umpire CoueLl.
Home Rule for Ireland within the Empire, hut

There is little ---------------------- ■

Sir Ed-

T t-

In . N; va
time is a menace to all. 
in Ireland lias a paralyzing -ITeel upon a part 
nl the war policy of the Imperial ( ioveriiine.it.

his people to attend.
1 be strongest and ablest opponents of Home ment

It prevents successful recruiting among 
wild, will’ll their limits ilIV in Ihr service, make 

class of soldiers in the world.

men I
;*e

The advocai • of 1tin- finest
keeps in Ireland, for the preservation of order, 
a considéra hie body ol soldi- 
cd at the battle front* in Era nee. A seltleme.it
of the long standing Irish queshon is. there- .

()l' ...... . than' usual importance at this Maud as a separate nation.
accomplish hope ot the leaders ol this mad pi oject taking

reasonable movement. Their hos- 
But there is much

Jmen

iwlm are need-rs

Everv movement designed to
such a result must he hailed with satisfaction, l'art m any

tility is to bo counlrd on.
for hoping that many of the Slim Fein

I une.
Queer Fellows

if there are grave doubts ot its success.even
The action of the British ( lovernmeiit in pro­
posing the holding of a convent ion representing 
all sections of the Irisl, people is one that must 
meet with almost general approval.

reason
ir?. d:s-meii will he willing to separate themselves 

from the extremists and co-operate with sane Vy
UR contempt-ary the Crri': " 

cussing the question of cot.
Irishmen when they see, as they should SUggests that for the carrying out of 

. the evidence of the sincere desire of scheme, “non-partisan local boards 
the English people to settle the Irish question missions” should be appointed, “men who N , 

just ami generous way. It Mr. John Red- know not Conservative or Liberal and have no
This aim is excellent.

or ec va­se- now
ForIreland lias had grievances in the past.

however, the majority of the Bril- ■

■fI'm Is to
smiie yea rs
isli people have been making earnest < 
remove the grievances and deal justly and gen­

ii' ilir old Irish Home

m a
monil, representing tho majority of the Irish leaning to either party, 
people, ami Sir Edward Carson, representing ]blt where 
the powerful Lister party, can find a common found? There is, as 

Rule question has not been settled, it has not gl.omuj 0f a(qion. the Sinn Fein party is not
been because of any hostility on the part ol the bkp]v to become large enough to bc dangerous, party, but he would not 
K„g|,sh pimple, b„. because Wish people |bp
themselves have not been able to nacl, an\ ^ ||Hi|,(. , cful ,han ;t ]l#rs been for a long “had no leanings to either party.

agreement as to what ^ ^ mupli fo ]mpp fo], a solution are men whose minds are so blank on our poli-
Tbal fact does not alwaxs mi- ^ ^ b]m through the WOrk of the tical questions, would it not be better ro m-k

itself as it Should upon the citizens ot (,onventi and PVP11 jf that happy result is them up instead of assigning them to positions 
,-ies who, having sympathy with ,)Pl] at 1llp moment, the convention calling for intelligence

sueh strange beings to be 
all know, the “inde.yi.d-

are
rrimsly with Ireland.

who is not closely attached to vnv 
, as a rule confess that

Irish situation is interesting lie “knew neither Conservative or Liberal,”and
If there

cut voter.

thing approaching III!

they desire.
press
other
Ireland, have too readily assumed that Eng­
land is treating the Emerald Isle unjustly.
The ,-alling of the convention, whether 
lead to a settlement or not. will do much to large.

to the situa-

should serve a. good purpose in making the 
it whole Irish situation clearer to the world at

Conscription Troublésremove erroneous impressions as 
lion, for it is a declaration, so clear as to be 
evident to all, that the people of the other parts 
of Rip United Kingdom are ready to give Ire­
land almost any scheme ol Home Rule, within 
the Empire, that the Irish people can agree

Scotchmen and

HE conscription question is one on which 
there may be honest differences of 

opinion among loyal citizens, and therefore 
should attempt to prevent the fair discus-

Second Chambers T
no

HE Australian Colonies arc in most things 
inclined to favor what may he calledT one

sion of the subject, or the making of protests 
by those who feel obliged to dissent from the 
steps that are being taken at Ottawa, 
freedom of speech is a thing to bc valued and 
cherished, disorder and violence are things to 
he condemned and punished. The foolish 
who, to manifest their disapproval of conserip-

“We Englishmen,upon. _
Welshmen," say the Government in effect, p,.ogrpssivPj jf llot radical legislation. In that 
“have tried to devise measures to meet the rpspp(.b (bey are much more advanced than 
Irish situation and we have failed. We are 
ready to stand aside and have a convention of 
Irishmen, without any mterlerei.ee ot others, pxbjb;tpd ., rather remarkable oonserva-
apply fhemselves to the finding of it solution 

Of course, absolute un-

But if
Canada. On one important question, however, 

of the States of the Commonwealth has
#

one
men

tism. The State of Queensland has two legis-
of the problem."' 
intimity is not to he looked for. Under the best

lative chambers, constituted in the same man­
ner as our Canadian Parliament; the lower 

conditions differences ol opinion might be ex- bp)Usp p]vcteq by the people, the upper house 
pected. These differences will naturally be _fhp yjPgjsiatj‘Ve Council—the members of On the contrary, they brought discredit upon
emphasized in a case where issues concerning wbich are appointed for life by the Government themselves and weakened the legitimate in-

anil creed have been raised. No dissent ()f thp (1ay There has been an agitation against fluenec 0f opponents of conscription,
by any small and irresponsible section o <bp upppr bouse and a referendum has just
opinion should be allowed to stand m the way takpn p]apPj w;tb the result that the people
of a settlement. But it is well to recognize haye (|ecidp<| not to abolish the. Legislative duty to frown down all attempts to create dis-
that any Home Rule measure which is bitterly CouneiL 
assailed by a large and influential portion of the
Irish people cannot he expected to work out In Canada we have an upper 
well. Consequently every movement that of- Dominion Parliament—the Senate—the moni­

tion, smashed the windows of two newspaper 
offices in this city served no good pnrpotse.

Z

rave

Every good citizen will feel that it is his

order, and those in authority will have to ad-
house of the minister prompt and severe punishment to all 

who resort to violence.
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Conditions nancial ghuit of the world—possessing a latent po­
tency that can hardy 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 ether respects, 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 they are.

in the West
By E. CORA HIND.

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 yie 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 conditions 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 all the more 
restless and dissatisfied with the shilly-shallying at 
Ottawa. After three years of war Canada has no 
food conservation programme, nothing has been done 
to prevent waste, little but talk has been done* to 
stimulate production. Experts in the grain trade 
and representatives of organized producers have not 
been consulted. The United States has not been in 
the war mo-re 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

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 wellT pro­
vided they were given the requisite powers. The way in 
which this committee of the Exchange dealt with the 
big problems arising out of the closing of the May 
and July futures is a guarantee of their ability. It 
is worthy of note that when incarne 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. -

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 obliged to submit to what might 
almost seem a discrediting condition of her exchange, 
and it was only 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 to main­
tain the French exchanges where they are to-day and 
where they have been since a complete understand­
ing with London was reached.

.

Italy, always a weak sister in the financial centres 
of the world, whose circulating medium 
note — was on a depreciated currency basis even in 
normal times (although this depreciation was of a 
minor degree, still at the same time it had to be 
recognized as irredeemable currency) witnessed its 
exchanges going from bad to worse and when these 
had reached the unusual price of six .lire to the dol­
lar the general supposition was that they could not 
go any lower. In the twinkling of an 
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 7.75—a depreciation of 52 per cent. In other 
words, gold in Italy to-day stands at a premium of 
52 per cent. Undoubtedly there will be a reaction, 
but much cannot be* hoped for in this respect.

CROP CONDITIONS.
the bank

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.

imw-

and will have at hand all the available export knowl-
Canada should haveedge to serve the public need.

FLOUR SITUATION.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.

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 
been quite eager to do it and it looks as if he was 
going to control 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.

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- 

This, of course, applies only to

The recent abnormal decline in the currency of 
this important country is attributed to t ho failure 
of the latest internal loan that was opened for sub­
scription and which, as far as its results 
cerned, stood out in such strong contrast to an in­
ternal loan that was opened to the public in Great 
Britain. What the remedy for this condition of af­
fairs will be. when we are again able to devote

ments for export, 
wheat. She will have enormous quantities of corn and 
oats for export.

are eon-

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
tinent* 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.

minds to thoughts cf peace, it is pretty difficult to
say. Opinions as to 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 
proportions that very little hope can he entertained

enormous

as to their redeemability within a reasonable time 
limit.For a hundred reasons Canada should have well 

defined plans for conserving food and being in a posi­
tion not only to feed herself, -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

This is due to the fact that there is not
sufficient gold in existence to convey the idea that 
these issues are subject to redemption 
haps is not a matter of such extreme vital import­
ance that disaster can he predicted upon the circum-

This per-

stance, as the full credit and faith of the Government 
stands behind these' issues. Regardless of condi­
tions, the State will always continue to exist and 
the solidarity of the people behind these issues 
resented by the State will ultimately guarantee that 
the people will not be the losers, 
nection with foreign trade that difficulties will be 
encountered.

It is only in con-

J
Finances of Nations Reflected in Inter­

national Exchange
International business calls for settlement only in 

three ways - the exchange of products; the granting of 
credits; and remittances in gold.

il
The legitimate

way, of course, is the exchange of commodities. But 
it is to be feared that it will be a great many years 
before this exchange will run again along natural 
lines, and in Ihe meantime it will be absolutely 
sential that long-time credits

By JOHN E. CARDIN,
Vice-President, The National City Bank of New York.*

es-
Suchbe granted.

credits, of course, cannot be of a commercial char­
acter, but must assume the form of obligations 
able within a fixed period, thus serving 
vestment for the country granting the credits, 
less this method should be adopted the 
of the producing country would be jeopardized to 
an extent that might easily spell disaster.

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

as un in- 
Un­

is a peculiar one, but not as anomalous as some seem 
to think.

It was done with eclat, and firmly 
re-established France upon a sound financial basis. 
This circumstance I now mention merely to illus-

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 financial conditions cannot 
be determined; consequently their position in the 
world of finance is completely obliterated.
Britain, France and Italy, in the order nametj, 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

prosperitytrato 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 breath. 
To-day we think only in terms of billions with a 
nonchalance that surpasses the blase point, 
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.

In consequence of the prodigious outflow of Am­
erican products the balance of trade is enormously in 

favor, and the result is that every important 
country is a debtor to us; hence, the exchanges 
at a discount to a varying degree.

We will have to take a leaf out of the book of 
friends on tlie other side who have gained

Great our
pre-emi- 

verynence in the world’s commerce by doing that 
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, 
if we desire to maintain

We and
the way of production that has never been equalled. 
Linless this flood tide can tie offset in some way, 
possibly by negotiation of foreign securities, the re­
sult is likely to be a source of embarrassment to 

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 w'as equal­
ly surprised when a nation that had been subjected 
to such vicissitudes was able to liquidate this ap-

our supremacy in the.field 
of production in the future it is essential that we do 
the same tiling. Of course, our own country is still 
subject to considerable development, and funds will 
be needed here for that purpose, but it 
in mind

us.
must be borne 

our ownthat along with the development of 
fields their productivity can only be enhanced by 
giving them the possibility of producing over apd 
over again what other nations need.

our
are

London, the fi- (Continued on page 16),
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far as speculation is responsible, has remained ne­
glected. But the action of the Government in begin­
ning the prosecution of those who are alleged to have 
“cornered” certain kinds of food ./indicates the in­
auguration of a policy that bodes no good to the food

Banking and Business Affairs in the U. S.
\By ELMER H. YOUNG MAN, Editor Bankers’ Magazine, New York.

gamblers.
There is a growing realization of the fact that uti-

The Journal of Commerce).(Special Correspondence of

less prices are kept down or wages very materially
... _____ _ advanced, serious and widespread strikes may be

spectacular calculated to captivate Popuiar fa y. threatened Undoubtedly. from patriotic motives, the 
gradually the people here are learning what the 

belligerents know, that the processes of war

The wooden ship programme had in it much of theNEW YORK, May 26. 
recently visiting 

chiefly with military and
thisWhile the British Mission

but 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 
food speculation comes opportunely and will be wel-

Cuiintry was concerned 
diplomatic problems, it is the general opinion here 

of the closer drawing together of 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

that in consequence
these matters the trade of Greatt he I wo countries on 

Britain and the t'nited States, and possibly of the
Closer financialwill he profoundly affected.

ti,,ns !)••! ween the United Kingdom and the l.Tnit- 
established already, and

further, tax their facilities.
THE LIBERTY LOAN CAMPAIGN. corned.

are

after the war ends if
FINANCIAL STRENGTH OF THE UNITED 

STATES.
recent statement of the Comptroller

♦•<1 Slates have l»een 
) i K < -1 \ t u he maintained long

Never before has any security been advertised in
the new Libertythis country to the same extent as 

It will prove a most
<>f publicity as applied to the sale of in -

mi permanently.
Should t he post-bellum policy of the

From a
of the Currency, urging the purchase of Liberty Bonds

instructive example of

the power
Paris Economic 

will not now' patriotic duty, the following facts are taken rfe-• ..1,f< rence he carried out, this vountrs
garding the financial strength of the United States.

from all national banks as of May 1, 1917,

vestments.
Perhaps this is a subject t< 

not yet given the attention it deserves. If they had 
, such extensive advertising as the Liberty

the

might have been the casel.«* discriminated against as 

h;t«i ii remained in iwhich bankers have
I he ranks of neutral nations. “Reports

just compiled, show that the total resources of these 
this time exceed sixteen billion dollars 

hundred and sixty

nf theis the purely negative side
countries in mili- 

the extent which has

This, however.
The union of l be I wo great 

lid t i n a 11 c I a 1 a tfa irs, to

dene so. m banks atmail er. has received would have been necessary: 
announcement of the loan and its terms would

($16,000,000,000). and 
million dollars more than the greatest

are one.ta ry
taken place already,

in economic policies capable "f being work-

resourcesclose co­
ha ve been enough. Of course.

probably presages
much of the a d vert is- In the country banks as wrellever heretofore held, 

as in the banks in the reserve cities, resources have
opera I uni donated andh*. i,,K which this loan has received was

and advertising experts have freely
With (ireat Rritain. t«i mutual advantage, 

cd Stales, France. Russia. Italy, and Japan unit- many hankers 
given their 
the issue known

The increase overbroken all previous records.
March 5, in resources in reserve and central reserve 
cities, exceeds ninety million dollars, while country 
banks are seventy million dollars ahead of all previ­
ous figures.

“Since July, 1914. the resources of our national and 
state banking organizations have increased by the 
enormous sum of eight billion dollars ($8,000,000,000). 
This increase alone exceeds the total deposit of all 
the banks, large and small, in Great Britain and 
Ireland, including several banks whose total resources 
are greater than those of any individual bank in this 
country, and also including all deposits in the Bank 
of England.

“Financially this nation is fully prepared to meet 
successfully any and every demand w'hich duty, honor 
and the fullest protection to the lives and property 
of its citizens can impose. It is ready and able to 
vindicate before the world the principles of demo-

I nil services in making the attractiveness ofhatthe hope naturally arisesI on war policies, to the people. Then patriotism has 
inducement to buyers. One might

these nations ma y seek to find the basis of a common
lo future international

’ »been invoked as an
indeed, that the ringing appeals made to buy

w nil respectundersia n<li rig 
trade developments that will powerfully tend to shap- t liink,

a Liberty Bond as a patriotic duty indicated a fear 
the bonds would not be fully subscribed. No such

if the future and may even makelie commerce
t hat 
fear exists.

shall find that theirIf these nationsfor llloiv peace 
interests have been conserved in time of war by join-

But not only must the present $2,000,000,- 
l,e taken, hut other and perhaps much larger000 issue

sales must be made in the near future, and it is-well
her lot the common defense, they may con - 

what served in time of war is applicable• dude I ha I the educational work necessary for their sale tothat
the people be done in advance.

Bankers might well study with some care the re­
ef this whirlwind campaign of publicity. If so

GOLD GOING TO JAPAN.
•oiieern has been occasioned recently by ex -

suits 
large an 
time to people many

,,f gold lo Japan which have aggregated more 
$;tf.,000,00U since the beginning of the year. Al-

enormous amount

amount of securities can be sold in a short 
of whom were unaccustomed to 
what might not be done by a 

of investment advertising intelligently

though the V tilled States gained an 
of gold on international movement as a result of the buying investments, 

steady policy 
carried out.

>trade, a ml even to an extent that was considered 
and economists here. the Îdangerous by bankers 

rhnmrial situation of late has undergone such changes
This is a most practical question, especially for us 

here in the United States, for we shall have to do 
tilings financially in the near future of which we have

We must buy foreign

cracy.
“No nation ever before possessed the immense fi­

nancial strength and power which are ours to-day. 
We have become the greatest reservoir of world

a revision of these earlier views.
'flic country has. for I he lime being, found itself

as lo cause

done very little heretofore.
bonds and foreign securities of various credit.

called on lo act largely as I lie world’s banker, besides
amount of funds to < iuvernment

kinds, and shall also have to finance our own enter-
having lu provide an enormous

“Figures indicate that the production of wealthThe fear of havingconduct war on ils own account.
of gold lias not only disappeared, hut there 

is a feeling that if we are efficiently to exercise these

To do this the jn tbe United States for the past two years have been 
at the rate of more than forty billion dollars per 

Since the outbreak of the war in Europe, two 
years and ten months ago, students of the situation 
tell us that this country has created about one hun­
dred billion dollars of new wealth and that the sur­
plus earnings of the American people, over and be­
yond their living expenses for this period, have ex­
ceeded twenty billion dollars ($20,000,000,000).

“Much of this accumulated wealth, produced by 
over forty million intelligent workers, has been re­
invested in mills and factories, in the enlargement and 
expansion of business enterprises of all kinds, and 
in loans to foreign countries, while our deposits in 
banks have increased billions.

"It is believed that the investible earnings, or 
profits, of the citizens of the United States are 
now increasing at the rate of two billion dollars every ' 
three months, so that if all our people should invest 
in the Liberty Bonds their entire net increment, or

prises without European assistance, 
great body of the people will have to be trained in

’jin vxcfxss

the principles of wise investing, for the banks can 
nut absorb securities without limit.

'Pile Liberty Loan campaign promises important 
developments in this direction that will be of benefit 
in teaching Americans the art uf wise investing.

annum.
heavy financial duties, the present stock uf goldvery

must be preserved aganist serious depletion. This is 
not only for our own interest but it is uf importance

t

Allies that the American gold supply be kept 
as nearly intact as possible so that loans may be

FOOD COMBINATIONS ATTACKED.
the Governmentmade at a moderate rate.

It is at least an open question whether the present Suits have been instituted by 
against certain persons and 
alleged to be in conspiracies to monopolize the trade 

food products in some lines. It is asserted that by 
paying low prices to the producers when the crops 

ready for market, ami by holding the products in 
for several months, until sold to consumers,

who areassociations
Banking mechanism of I he country has adequate 

for coping with an adverse gold movement ;powers
Put no doubt exists, under existing circumstances, of in

’
effect mea s-tlie power of the Government to put into

for protecting the country's gold stock shouldtires
such action appear desirable.

CONSTRUCTION OF STEEL SHIPS.

storage
a very high profit has been made.

Much hysterical talk has been indulged in as to 
extraordinary degree of punishment which should

that the enthusiasm for an ini- 
ships. constructed with 

• ver seas, and

It would appear
t he
be no ted out to the speculators who manipulate the 
price of food, and there has been a .flood of legisla­
tion on the subject with no end of commissions to

mercha n tmenue fieri of 
magical celerity fur carrying fond 
thus circumventing the submarines, has somewhat excess of income over actual living expenses, for a 

three months’ period and avoid other investments, this 
alone would practically absorb the entire issue of 
bonds now being offered.

“Our Government has recently placed about seven 
hundred million dollars ($700,000,000) of Treasury 
notes at from 2 to 314 per cent interest, and these 
have been taken and paid for without creating a rip­
ple in the money market.

“This Government placed during the Civil War
That amounted to

cooled. The ships will ho Imilt. and as rapidly, too. 
as they can he turned nut by the vast industrial 

lull they will not he uf worn!

make investigation and report. As yet very little has 
actually been accomplished, however. It appears like­
ly that the extraordinary powers over food production 
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
hensible. If tile farmers as a body profited by the price 
boosting process, this might explain the delay in 
putting an end to it, for the farmer is all-powerful 
politically. But the farmer appears to benefit but 
little if at all. Certainly the consumer—especially the 
industrial wage-workers who produces no food himself 
—is mulcted by it. A few speculators get most of the 
profit. That they have been able to keep up their 

long probably affords another illustration of

plants of the country
inly during the war but 

if i he world’s great mercantile 
Steel interests of large

l,ut of steel and useful not
will constitute a part
fleet after the war is over, 
constructive capacity have pledged their support to
I ho programme and, it may lie expected that substan­
tial relief to the shortage in marine tonnage will lie

three billion dollars of bonds, 
nearly twice as much as the total resources of all 
the banks in the country at that time, and was more 
than one-tenth of the estimated wealth of the coun- 

Our national wealth is to-day about ten

afforded with reasonable speed.
To construct large numbers of wooden ships would 

have required the creation of plants and evolution of 
forces of workmen trained in construction oflarge

this sort. On the other hand, the steel plants already 
exist with the labor required to build the ships with

?try then.
times what it was in 1865, and bank resources are

than twenty times as great."the least possible, delay.
The turning of the steel plants so largely over to

more
THE OUTLOOK.game so

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”

tiie shipbuilding industry will doubtless tend to reduce 
activities in some other directions. General construc­
tion has already slackened to some extent, due in 
part to hi£h cost of materials and labor. Obviously,

devote

Prospects all around are brighter than for a week 
The crop outlook is decidedly betteror two past.

and it may turn out that the production of spring 
wheat will be so good as materially to reduce the

affords such a pleasing subject of discussion and of 
experimental remedial legislation, that the prompt 
action which would put an end to it summarily, so

Industries of the country will have to
increasingly to those things needed to

gloomy earlier forecasts of the output of wheat dure1 lie 
themselves 
carry on

(Concluded on page 23).
the war effectually.
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The Improvement in Bank Clearings

Vol. XLIII., No. 22.
Z1

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

tne 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 
years 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 year by the Canadian banks 
have been recognized the United Kingdom and the 
United States as one of the evidences of Canada’s 
safe and conservative banking policy; and if the ap­
propriations of tin1 Bank of Montreal for this pur­
pose cannot be added to those of the other banks, 
the country is depiived of a certain measure of the 
credit which it otherwise would get.

Unless Canadian business takes a sudden or un­
expected slump, it is 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 

Government 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 year. 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.

\

There has Been During the Three-year Period a Great Increase in 
Total Amount of Resources Employed by the Canadian Banks

By II. M. P. ECKABDT.
Although the reports thus far published in .1917 

show that the banks are slowly emerging from the 
depression, the -improvement in profits has not as 
yet found any pronounced reflection in the market 
for bank stocks. Up to the date of waiting this article 
five banks have issued statements of earnings, for 
fiscal years ending in 1917. 
chants’, Imperial, Standard and Sterling—report for 
a full year period; and one,—the Bank of Montreal 
—for a half-year.

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.

Four of them Mer-

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 
Government loans has not been equal to that derived 
by th(i banks fi om il-cir commercial discount, busi­
ness. Also in eon nee? ion with the greatly < : pan'fed 
Government business, it is no:;# ,-sa v> to perform vari­
ous services of one kind or another with .ut icmim-

In order to make a better comparison, the profits 
of the Bank of Montreal for the full year ending 
April 30th have been calculated for the three years’ 
1915, 1916, and 1917, and are thus shown in the table 
that follows:

i

1 Bank—Net Profits.
Montreal ........
Merchants’ .. 
Imperial . .. 
Standard .. . 
Sterling ... .

1915.1916.
. ..$2,315,841 $2,145,675 $2,313,896
. .. 1,120,308 950,714 995,431
. .. 1.122,816 1,003,960 1,031,359
... 580,230 563,401
... 161,270 145,290

1917.
!

1

621,463
115,111

:

oration. Dominion Government cheques are not sub­
ject to exchange or commission, and 'transfers also 
are made without charge. These services and facil- 
turns, is clean.

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

As compared 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.

In connection with their short loans 
when no charge is made for them it means that the 
banks are out-of-pocket as regards these particular 
transactions.

I

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 
making the deductions, in the three years. The fol­
lowing statement show's the appropriations and de­
ductions, and the surpluses respectively for 1915, 1916, 
and 1917:

However there are compensations, 
business, though yielding comparatively small re­
turns is clean. In connection with their short loans 
to the Dominion and Britisli Governments the banks 
are not required to provide reserves for bad debts. 
Tw'o 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, w'hile short loans 
to the Government do not require appropriations, 
outright purchases of longer term Government bonds

;

COMPOSITE STATEMENT—FIVE BANKS.

1917.
Net profits.....................$5,300,465
Deductions:
Circulation tax.............
tProvincial taxes .. ..
t Audi tors’ Fees............
Depreciation, assets . 
Premises, account ...
Pensions fund..............
Special contributions .

1916.
$4,809,040

1915.
$5,077,2604

$ 325,320 
8,644 
5,000 

300,000

$ 83,714
10,464 

5,000 
790,000 
343.799 

22,500 
146,500

$ 340,071 
8,604 
5,000 

160,000 
100,000 

77,500 
96,400

A League of Nations
22,500

Until the Eyes of Men Learn to Look 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 -T. W. MACMILLAN.

63,400

$ 7S7.575 $ 726,864
.. .. 4,512,890 4,082,176

.. 3.931,481 3,922,279

.. 581,409 159,897

$1,401,977
3,675,283
3,912,187
*236,904

Remainder . .. 
Dividends paid ...
Surplus .....................

(•)—Deficit.

(f.)—Only one of these banks—the Sterling—shows 
the amount of Provincial taxes; and only one—the 
Imperial—shows the auditors’ fees.

The last words of Edith Cavell were: Britain, President Wilson in the United States and 

even Herr von Bethman-Hollweg in Germany have 
declared for it. It seems likely to

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

come.
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 1% per cent of capital stock) as against a 
surplus of $159,897 in 1916 (about Vz per cent on the 
stock), and a deficit of $236,904 in 1915.

Nationalism is not such a venerable thing. afV>r 
all. Its development ’“has been within the past hun­
dred years. The Congress of Vienna, which met to 
adjust the map of Europe after the overthrow of Na­
poleon, is sometimes criticized because the principle 
then adopted was legitimism. It seems to 
a trous nowadays that a W'orld should be divided

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 upgn 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.

re­

us mon -

among a few royal families. We w'onder what strange 
spell the statesmen of that day were under that they
did not divide it on national lines. But they 
under no spell.

were
There was no chorus of criticism

from the nations protesting agahist 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

There has been during the three-year period % 

great increase in the total amount of resources em­
ployed by tiie 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. 
This increase of assets has been general. The five 
banks reporting in 1917 have participated fully in the 
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 thé 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 
©f profits than that reported. Net profits as declared 
this year are only $223,205 greater than in 1915. Sup-

appeal to
The rights of dispossessed princes seemedthem.

much more to the point. Loyalty to the prince 
a stronger motive in Europe 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 
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.”

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

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

And the kindly earth shall slumber, lupt in universal 
lawr.”

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 present 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 iri France, Mr. Asquith and Lord Grey itn

wag

!
the

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 pf the Hague propaganda

(Continued on page 17).
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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
in abundance and not 

economic progress 
nation’s social equipment, and not in private gain.

The Wealth of Nations
'W

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

Hv W. W. SWANSON, PhD.

IS 1dictum that true prosperity is to be found 

in scarcity, and that real

is found in the increase of the

admitted by all who have made a careful
United

It is' In 1770, Adam Smith, the father of political econ­

omy, published his epoch-making work, the Wealth 

of Nations. It is only in recent years that the signifi- 

of the title of his great work has been under- 

Adam Smith was not so

amount of the alleged in­i'he truth is, that a vast
wealth of Canada and the United States 

scarcity value—a scarcity value 
the supply.

that theinvestigation of natural wealth 
Kingdom, at the outbreak of war, had the largest 

fund in the world, having not less than $20,-

(crease in the
comes from mere 
that arises through a limitation ofcapital

000,000,000 invested abroad, notMood and appreciated, 
in licit interested in the economic status of the in -

rapidly approaching famineFlour, for example, is 
prices in Canada ; and the millers have entered upon 

era of prosperity such as they have never known
assert that flour at

to mention the far

And yet one- 

United Kingdom 
EJven in the United 

assure the

greater capital investments at home*, 

third of the population of the 
living near the poverty line.

an
livicinal as in the welfare of the nation as a whole But can any sane manbefore.

wealth and dividends to !

States, whose publicists are eager to
capital is controlled within the Re- 

other nation, large masses of the 
the danger line of

famine prices—wheih meansthe prosperity of the common people. Most mod - 

economists have taken altogether the individual 

their investigation of the produc- 
a ml as a

is good for the people at large, in this
Our lands.

mill owners—

point of view in
and distribution of wealth;

much confusion has arisen in our thinking

world that more From one example learn all.country?
factory output have, inpublic than in any farm products and our 

been given a
private individuals, but privation

our
recent years, 
brings wealth to 
and suffering to the country at large.

conse- scarcity value whichpopulation are living close to
doubting Thomases, it may be recalled 

in August, 1914, tens of
Topoverty.

that when war broke out 
thousands of workmen in the Republic were thrown

of 'cities soup

quenee
these problems.

It will he recalled that the Wealth of Nations a p-
lie American Colonies

the problem which has faced 
during the past decade—a vast in- 

in national wealth, as disclosed by the census

out of employment; and in scores 
kitchens and bread 
day.
prosperous 
working class are 
economic sufficiency; and that unemployment for 
a week, and certainly for a month, will render most 
of them dependent upon public and private charity.

is the significance of these undoubted

This is the key to
lines became the order of thepea red in I lie year in which

I heir Declaration of Independ-nce to the world.
us as a nation

merely the bitter truth that in the most 
nation in the world, the majority of the 

living close to the margin of

It is crease
returns, and a constantly increasing pressure upon 

which has held him down in his 
This is the high cost of

I he leading economic treatise of all those 
feverish years which culminated in file French Kevo- 

;m<i to it men turned for guidance
Adam

the common man
lut ion of 1789; 
;i nd direction. 
Smith was

efforts to make "a living, 
living problem, a problem which has baffled and be- 
wildered most investigators. Tear by year the non-

larger share of

be said that11 might even 
the first great internationalist, at least

in the sphere of economic thinking ; for he demons-
nation does nor, and

What, then, 
facts?

capitalistic class has had to lake a 
its income and hand it over to those who own the 
capital equipment of the country, and who control 

___ to those who own the rail-

■t rated conclusively that 
ca nnot A BURDEN.gain at tlie expense of another, hut that both 

lie emphasized the factgain when hoth prosper, 
that.

the economic outputAn analysis of the figures presented In the census 
of Canada, of the United Kingdom, and the

It must beeconomically, a wealthy nation is a splendid 
that the increase in its wealth and the

roads and the factories and the mines, 
admitted that it is a sign of vitality that the Can- 

able to do this, and still

reports
United States, undertaken in the light of what has 
been said, shows that we have not much reason for

neighbor, and
matters of Can­ adian people have been 

hold tenaciously to a high standard of living. It is
of property should

g row 1 h of its financial power are 
gratulation for all concerned. He saw no menace self-congratulation over the enormous increases 

It will also demonstrate that we need 
to Adam Smith's sane view of

our 
in wealth.

essential, of course, that ownersCréai Britain in a socially sound and prosperous 
British colony on the high road to

to
adequate return for the use ofreceive a fair and an 

that property, and for the service they render there-
has any real

I r:inee. <>r in a 
wealt li.

once more to return 
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 an

lie gave the coup de grace to the outworn 
that a bargain in trade is a benefit to 

He realized full

It is not that the average man
against capital that protest is

conception of economic welfare,

by.conception 
only one of the parties concerned.

madegrievance
against the present 
but rather that capitalists and workers alike have 
had the private, rather than the national, end in 

view in their economic activities.

ac - 
New 

railroads
well that all who partic ipate in trade and commerce 

for t hem selves almost always an
cumulated and fixed burden upon the people.

Canada, particularly ininvestments in 
and farm lands, do denote actual wealth increase, and

gain and secure 
economic surplus.

The figures in theincreased economic welfare.
report, which show that we have carved out 

wilderness in Northern Ontario, and the

oflie emphasized also the needll is true that 
king the individual economically strong.

census 
from the

realized full well that it was only
/Adam Smith

through the prosperity of the individual that the
economically powerful.

He no­
lo work 

t hat
» « pied i he philosophy of the day which was 
s„cl, striking results in America and France

exists for the individual and not the in­

virgin stretches of western prairie land, newvast
farms and made room for new settlements, villages nation at large could become 

His was the most powerful influence of his day mak- 
the breakdown of monopoly and privilege, 

safeguarding of the material rights of the 
He realized, nevertheless, that

do denote that the nation's wealth has 
And new factories, 

railroads and added economic equip-

and towns,
been actually increased, 
houses, new
ment in general are, it goes without saying, an in-

1 lie stall­
ing for 
and for the 
individual producer, 
true prosperity 
not in scarcity values, 
output, rather than upon 
knew perfectly 
standpoint could he 
and limiting the output

It was his firm belief l hat 
free and equal ; that they start life, 

with the same aptitudes and with

newdividual for I he state.
;iII men are born 
fur t he most part 
111,. Slim, puHHibililiPM. anil t tint il i* largely environ- 

that determine what the in-

consists in economic abundance, and
Nevertheless, aelement in the country's wealth.

large part of the so-called increase in Can-
He placed the emphasis upon 

limitation of supply. Hement a ml "pport unity 
dividual shall be. ada’s wealth is not wealth at all, but merely a re­

valuation of property which in itself lias not changed. 
That is to say. from the point of view emphasized by

It was because he was so pro­
well that wealth from the individual s 

increased through monopolizingtrue, that he was 
through utilizing the 

the in-

lound I y convinced that this was 
make clear how.

nf i hr community.
H,. under stood better than 

: hei r was a clash 
1" iin* monopolists.

a nximis of goods. He also knew that 
through selling at a 

increasing his output and

Adam Smith in the Wealth of Nations, an
,f mushroom wealth of the modern world 

substantial basis in

full rest ni fees
the individual would prosper

dividual would most gain.
n her man "I his lime 

1 he economic inlet
>f the nation a i la i

mous part 
is wholly factitious, and has no

fair profit, and through 
sales under

Ilia. Underconditions of free competition.
reality.bel ween strokes the various “patents of mono- 

had been granted from time to time to
his hammer 
poly," which 
favored
abolished. He saw in abundance, and not in. scarcity, 
the true test of a people's material progress.

and that privatea ml t h< «si- 
va in tun often meant public 1< 
common man could

The people of any country are vitally concerned in 
community wealth, and in community welfare

individual, and not in

Kealr/.inu that the 
only prosper as the welfare of 

he called his liront

individuals and trades in the country, were— in

the prosperity of the average 
i he bloated fortune of a lucky individual who

kepi in \ u-w 
lilt of Nations.

tin- whole si. 
work the \\ « the Winnipeg drain Exchange or

The increase in the
plunged on
taken a flier in war stocks, 
country’s economic equipment is the real sign and

1909 to 1913 mergers were form-During the years
Canada covering the following motley array of 

soap, cereals, asbestos, bread, flour, milk, 
lumber, cement, dried fish, carriages,

THE DOMINION'S WEALTH.
ed in 
goods:As nas been said,proof of the people's prosperity.

Additional houses, better living conditions, more ef-
diselusvd wlut t seemed 

the national wealth of Can-
■The last Canadian census

cars, leather,
and nuts, steel coal, ice, felt, shoes, furs, crock-u staggering increase in

The Report on t ht- High Cost "f Living, given 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

bolts

tn the public a year ago. 
lal investments in Canada, a ml

paints, jewellery, canned goods, light and power, 
It is not to be denied that these corn- 

effected great economies both in

also makes much of ca pi - ery, 
and shipping.

'

if the tremendous
binations havecity's growth gives it a great value can in no sense 

increase in wealth—except to the
A dazzling array 

of proof
growth of the country's wealth.
,,f figures is presented therein by wax-

production and in the marketing of goods, 
other hand, it is equally evident that limita-,

primarybe regarded as an 
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.

On the
lion of supply was at least a factor in the merger 

Only when a trade has become demor-

ihat the wealth <«f the Dominion has increased might -
in her railroads, lac -ilv during the past decade 

lories, farms and fisheries.
,,f wealth as disclosed by the census returns and the

movement.
aiized through over production—a production that 
will not yield a price that approximates the cost plus 

limitation of output he justified.

In truth, the increase
This hardly 

It is \needs further consideration; it is self-evident, 
absurd that the actual scarcity of city lots, in pro­

of Living Report would seem to demonstrate< 'ost a fair profit—can
The truth is. that if Canadians are 
and permanent prosperity after the war, they will be 

turn from real .estate speculation, stock-

nelusively that the wealth ».f this nation has far
And since the

to achieve real
outpaced its increase in population.

vidences on every side —in increased hank de­

port ion to population, should he regarded as highly 
desirable in any community. And yet city officials, 
in normal years, point with pride to the increased

" II
losits. in larger factory output, enormously increased 

exports go to show that Canada has become an 
exceedingly prosperous nation. And yet, in large 
measure, to the average man, these figures and esti­
mates are merely a too hitter jert- Never within 
the past ten years has it been more difficult for the 
ordinary working man in this country— the day 
laborer, the teamster, the laundry driver and even 
the skilled artisan—to make ends meet.

,obliged to
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 

capital receive a just return, labor, fair wages,
And

1
value of city property, represented in 

This brings us -to
assessment
part by scarcity value in land, 
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 he a matter of con-

an abund-

can
and the nation maintain its credit unimpaired.

will necessitate the placing of the nation’s in-that
terests above those of the private manipulator, orTo put it in another way ;gratulation.

of economic goods, among possessors, is regard- the private monopolist»
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DAVID LAMAR, known as the Wolf of Wall 
Street, has been sentenced to a year in the 
penitentiary for treason and interfering with the 
shipment of munitions. Lamar has had a chequered 
career, but of a most unsavoury nature. He has 
many times been before the Courts \for fraudulent 
undertakings, so much so that years ago he was given 
the name “Wolf of Wall Street.”

Mentioned in Despatches
X

LIEUT. THE HON. CHARLES MOLESWORTH MR. C. A. HAYES, who has been appointed general 
manager of the Intercolonial Railway as successor 
to If. 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. Tie has many 
excellent qualifications and personally is extremely 
popular with his associates.

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 killed 
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.

HON. J. W. De B. FARRIS.— Easterners seem to 
have a faculty of getting to the top, and the Hon. J. 
W. De B. Partis, the new Attorney-General and 
Labor Minister of British Columbia, is no exception. 
Mr. Farris is a youftg Vancouver lawyer, and was 
first elected to Parliament a few months ago. Far­
ris comes from New Brunswick, but has been in the 
West for ten years. He is a Radical of the first 
water, as is evinced by the fact that he holds a 
double portfolio, the rather unusual combi nation of 
an attorney-generalship and the ministry of labor.

(

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 
•result of the excellent work he did In the two Balkan 
wars, and in the early stages of the present conflict.

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 
after 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.

M. KERENSKY. -Ti e condition in Russia seemsHe wras 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.

to be improving, a state of affairs largely due to the 
energetic work can led on by the new Minister of 
War, M. Kerensky. Kerensky is a Socialist, a Radical, 
and one of the most progressive figures in the Rus­
sian Empire, yet is out and out in favor of standing 
up fur the Allies and prosecuting the war to the \ < ry 
end.

He was commander-in-chief of 
the Serbian forces earlier in the present war and 
won many victories over the Austrians, 
country was invaded by vastly superior forces he 
conducted a masterly retreat arid saved the great­
er portion of his army. During all this-time lie* was 
so ill that he had to he carried on a stretcher.

i When his
He succeeded Prof. Milukoff, who showed a 

tendency to yield to the demands of the soldiers amt
working men's council. For example, Milukoff said 
soldiers need not salute or obey their officers. 
Kerensky says that the first duty of a soldier Is to 
obey, and has started on a tour of tlie entire front to 
see that officers and men are in shape to fight the 
Huns. It is to lie hoped that Kerensky will lie able 
to carry his plans to a successful conclusion.

WILLIAM H. DAVIES, author of “The Auto­
biography of a Super Tramp," is the latest writer to 
catch the fancy of the literary world. In England
lie is known as the Tramp Poet, but as he lias spent 
several! years in the United States and Canada peo­
ple on this side of the water have more than an or­
dinary interest in his life and work. Ah 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 iri his meandcrings. 
five or six years he tramped all over the country, 
and also crossed the Atlantic two or three times on

!

WHAT NEW YORK SPENDS IN A DAY.

New York City spends $13,006,82:? a day on (he 
ordinary "business of living!

Thai is the daily average budget of Father Kniek- 
erboeker's family through 365 days in the year, in 
tips alone the family dispenses $60,000 daily, but, big 

cuttle.boats. While riding the bumpers on a train as it is, this item is not out of proportion in the 
across Canada on his way to the Klondike, he fell expense account of a family whose hotel and restau- 
off an"» lost lm leg. which put an enxF.Ui his- wand--"-rant■-Jsatronagp—CfPitsr It“hêhrly" iT"m!lRon' dollars-— 
erings. He then went hack to England n:ul settled actually $910,500 -each day.

VISCOUNT GREY, better known as Sir Kdward 
Grey, who has been in retirement since he resigned 
office as Foreign Secretary, has recently come into 
the limelight again. Grey lias written a letter to a 
friend in the United States in which he goes ex­
tensively into the-causes of the war and analyzes 
the situation so clearly that lie 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

iFor tlie next

Of course the family is large.
Knickerbocker it includes 5,602,840 offspring with in - 
teresls 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 lie had no occasion to 
finances Father Knickerbocker didn’t even know what 
lie spent until tlie war-time plan for economy caused 
the Annalist, ns an expert accountant, to go over his 
books. Basing its deductions on estimates provided 
by the mosL expert of Father Knickerbocker's ste­
wards in liis household, the Annalist presented to him 
tile record that showed lie spent last year $4.733,109,- 
760, or nearly as much as the whole of the $5,000,00»,. 
000 war-time bond issue!

down to write. To-day he is enjoying a pension of 
$500 a year, granted him by the British Government 
for liis Service to Getters.

Besides Father

know very well who was responsible for the out- 
Friends of Grey will regret tobreak of hostilities, 

know that his beautiful home at Fallodon has been 
destroyed by fire, 
ward Grey was Britain's Foreign Secretary, and no

j I

MAJOR PEREGRINE ACLAND, son of Deputy 
Minister of Labor Acland, lias 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 University of Toronto 
when the call came. He enlisted in the Highlanders 
as a private, being one of over a score of college 
boys from one fraternity to enlist, 
his commission and further promotion for splendid 
services rendered at the front. He won.the Military 
Cross, and" was frequently mentioned in despatches 
for doing exceptionally good work. He was desperate­
ly wounded, and for u long time his life was de­
spaired of.

For over eleven years Sir lid-
worry over

-ahas ever filled the office in a more able man- 
than this ciuiet, thorough going man from the

man
ner

Although but little overnorthern part of Kngland. 
fifty years of age Grey has been in Farliament for 
thirty years and has held office foi a good propor-

Aeland soon wonBy birth, education and in everytion of that time, 
other particular, Viscount Grey typifies tlie best side 
of English public life.

NEW YORK CITY’S DAILY COST OF LIVING.
$2,767,079 
2,710,123 

192,432 
390,021 

41,195 
130,501 
377,922 
306,094 

35,332 
29,158 
70,245 

257,700 
54,794 
15,988 

567,468 
236,035 

73,386 
607,086 
117,211 
215,81# 

18,887 
919,50#

. 500,00#
. 147,94#
. 165,78#
. 663,53#

60,00#
.. 152,078

5,23# 
4.871 

.. 1,173,391

GEN. SIR JAMES WILLCOCKS, one of the old
commanders of the British Army in France, has got 
a new “job,” being governor of the Island 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. He has not 
only taken part in more wars than any other of­
ficer in the British Umpire, but almost failed to get 
into the army at all. He was born in Delhi, India, 
a few weeks before the outbreak of the Indian Mutiny 
and while there had many narrow escapes from 
meeting death at the hands of the mutineers. As 
a boy he ran away to sea and wandered around 
the. world on tramp steamers and sailing vessels. 
He tried twice to pass his examinations for an of­
ficer. but failed. Later 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 lias been taking part in bord­
er wars and scraps of one kind and another, with 
such big fights as the Egyptian Campaign, the 
South African War, and the present big struggle 
thrown in as good measure. He is known as “In­
dian Willcocks,” and while the Hindu soldiers were 
in Francfvthey were under the command of Willcocks, 
who possesses an almost uncanny power over the 
natives of India. Willcocks is more than a soldier, 
lie is a linguist, a big game hunter, a military en-

.Food .................................................................
Rent .................................................. ...........
Light ................................................................
Heat .................................................................
Ire ......................................................................
Domestic help ....................................... ..
Apparel ........................................... ............
Transportation .......................... ......... ..
Universities and private schools...
Newspapers .............................................
Medical and dental attention...........
Drugs, etc...................................... .. ...........
Charity ......................... .................. ...........
Funerals ....................... .. ....................... ....
Taxes.......................................................
Mail, telephone, and express service
Advertising ................ .. ............
Building construction ................... ,
Livery bill................................................... ..
Commissions on stocks and bonds.
Laundry ...........................................
Hotel and restaurant service 
Alcoholic drinks 
Confections ,
Tobacco ......
Automobiles ..
Tips ...................
Theatres .....
Toys..............
Sporting goods 

- Miscellaneous .

MAJOR-GEN. SIR JOHN CARSON is the latest 
Canadian to secure a title. General Carson is a 
native of Montreal arid has been identified with the 
insurance, financial and military history of the city 
for the part half century. He was born in Montreal 
in 1Sti4 and as a young man went into the insurance
business, lav r taking up mining, and from that go­
ing into financial affairs. He organized and was 
president of trie Crown Reserve Mining Company, 
managing director of the Crown Trust Company, is 
a director of the Union Bank and a number of other

t.

corporations. In military matters he is equally 
well known, having been a former commander of the 
5th Royal Highlanders and of the Grenadier Guards. 
Since the outbreak of hostilities he has been in Lon­
don in charge of the Records Office, and as the 
personal representative of Sir Sam Hughes.

MAJOR BALLANTYNE FLEMING. Another Bri­
tish Member of Parliament, in the person of Major 
Bullantyne Fleming, 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 Eton and Ox­
ford he was famous as an oarsman, rowing in all 
the big matches and bringing many honors to his 
Alma Mater. For many years he was active in mili­
tary affairs, and at the front was a major in com­
mand of the Oxfordshire Yeomanry. lie was only 
thirty-five years of age.

gineer of repute, and in general an all round man. 
He resigned his command in France some eighteen 
months ago as a result of a disagreement lie had 

who was then in commandwith Sir John French 
of the British forces in France. Total .... ........... $13,006,8*

)
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A BOOST FOR PROHIBITION.

Farm bureau managers and officers of agricul- 
25,000Public Opinion than 

the College of
tural associations, representing more 
farmers, recently held a meeting at 
Agriculture of Cornell 

"total prohibition of the manufacture of liquors ma e
the grain for

University to demand the

QUAKERS IN WAR.
(Public Ledger).

AMERICA'S MISSION TO RUSSIA. from grain, the object being to save 
foods. Mars needs bread, not beer.(Boston News Bureau).

Our mission to Russia will call for prestige, wisdom 
It will have the errand of teaching, en-

"The Quakers may be depended upon, however, to 
the nation and to human liberties, 

Horace Maher Lippincott, "even if they show 
of their number who

prove loyal to 
writes

and tact.
eouraging and sustaining—a very varied diplomatic the winning spirit.

(Chicago Tribune).
We need the spirit of Ty Cobb and Hughie Jen-

how good 
wonderful

No American, particularly as re- it in as peculiar a way as one
a ship's captain and lay at anchor in a foreign 

Espying a piratical-looking fellow coming up

and business role, 
gard.s reputation abroad, could lie found so available 

Root for this task of constructively guiding the
nings and Joan of Arc. We do not care 

the Germans are 
make the seventh inning rally

the pitching is—and 
pitchers—we intend to 
and get in the winning runs, 
go dejected to the clubhouse, 
end of the ninth inning. The game will be over when

the side of the ship, he said:stumbling stops of the new republic, as the many 
of exposition and organization in his 

Russia is given the best

a rope over
•' T’riend, if thee wants that rope 

it,’ and he cut the rope, letting the marauder down
thee can have !achievements Let the other fellow 

We shall not need ourlong career have proved, 
possible guide, philosopher and friend to help solve to a watery grave, quickly ami quietly.”
the problems within and beyond her borders.

That the new provisional government should have 
encountered difficulties after the amazingly dramatic

Every

time comes for that.

THE REAL PROBLEM.
KITCHENER’S PREDICTION.

be nothing to it, but in
feat of the revolution was highly natural, 
form of Teuton intrigue has as naturally conspired

( Vancouver News-Advertiser). seeking for
the

There may
explanation of the slow German retreat on

the recollection of the "\\ater-

frequently said that the question of the re-
before the

It is
to accentuate these. the

Somme there comes to
turned soldier is the most serious one

It is serious enough, but there is a more 
That is. the question of the depart-

country, 
urgent matter.

Kitchener’s oracular utterancebury American Earl 
in the fall of
“The army that first leaves 
“will be beaten.” 
will deserve to be set 
prediction that the war would last three years.

SLACKER WHO MADE GOOD.
(London < ’hronicle).

1914, after the trench warfare had begun.
its trenches,” he said.What shall he done after the war may 

Hut what we shall do
ing soldier.

during the war 
insistent question.

be properly considered.
to win the war is a more urgent and

and it is only one out of 
“This

If this prediction is justified it 
alongside his then startling

r: H. tells the story
how one slacker has made good.very many

particular young man,” h*‘ writes, “was a magnificent 
fellow physically, the very type of a soldier;

he refused
but

for the first eighteen months of the war
He turned a deaf ear to all

“DRIVING MEN INTO THE WAR.” DRAIN ON NON ESSENTIALS.
Springfield, Mass., Republican).

of expenditure by «.no

point-blank to enlist, 
appeals to his

The use of the bagpipes, as a means of encourag- 
ha s been proposed to Jay E. House 

of the Topeka

t From themanhood and patriotism, to abuse
ing recruiting. There ought to be economyHe did not seem ashamed to be knownand to scorn.

as the champion slacker of the town ; and it was 
when conscription laid its hand on him, and

of the "Second Thought” column
Capital, and it is difficult to refrain from ad- 

wliicli lie liases his

Heavy taxation for war pur- 
and thus eliminate

people in certain lines.
will tend to force economy( Kan. I

miring (lie high ground upon 
argument against sueli a step.

posesonly
he was compelled to go, that lie joined the arm).

branded to the world as

A great modeTn war neces- 
transfer of wealth from private

extravagance and waste.
“We don’t believe,”

sarily involves aAnd yet this man, who was to drive men the government for public uses and taxa - 
transfer of wealth should

he says, "it is going to be necessary
It might be well enough, perhaps,

Before he had persons toa coward, has proved himself a hero.
week at the front lie had won the 1M\M. by into t he war.” 

to see what the
Thetion brings it about.been a

an act of the most reckless bravery.
selective draft will do before going possible, a drain upon the nonessential 

rather than the essential industries, upon
be, as far asThis feat was

to extremes. industries
production and sale of luxuries rather than upon 

This process cannot go on, 
readjustment injurious probably

followed by many others; and presently news
shot through the heart while trying the

the necessaries of life.
that he had been 
to rescue a wounded friend in ’No Man’s Land.”’ INITIATIVE PERMANENTLY LOST.

of course, without a 
to a certain number of individuals, but in the broad- 

national welfare will he promoted by the 
the essential

( New York Tribune).
Everything that has happened since the British 

if their trenches on Easter Tion day eon-
THÇ POISON IN SALT. est sense the 

transfer of labor from nonessential tostepped out
firms the fact that the initiative has been perma-

tlie West, that they

there is enoughAs fai as t he supply of salt goes
Michigan alone, accord- occupations.available to last us forever.

the Popular Science Monthly, claims to be
thousand

nently lost to the Hermans on 
ma ni f est I y 

compelled to fight 
is necessary, on 
the last two 
of any

-ing t" 
able to

they areout-gunned and that
a steadily losing battle.

A NEW DEAL.supply the whole world for two It
But no matter how (Southern Lumbermen).

together with the idea,
with all the salt it needs.

plentiful salt may be it 
a. poison, for no salt is wholly pure.

the other hand, to recognize that in in-has the disadvantage of being The game preserve 
grained in the mind _pf the British upper classes,

higher duty than the

weeks there has been a total refutation 
charge that Herman morale as a whole has 

Herman troops have never fought bet-

Thus, if the
additionaleliminated vast that game preservation is a 

raising of food for the people, is doomed to modifica- 
Several months ago Premier

van be 
will be available.

poison in salt 
sources

Scientists have come to

broken down.
ter in the war than they have fought in the last two11 io front and have tackled 

solution of
tion if not to extinction.But this is mainly due to theweeks before Arras, 

fact that
their picked troops, selected to make 
elsewhere, in endeavoring to bolster up a threatened

made plans for the compulsory use 
and other wild property in Great Britain 

Among the parks

By adding athe problem successfully, 
lust the right a mount of sulphate of soda, the barium

Thus, if the

Lloyd Georgethe Hermans have been obliged to use
an offensive of parks 

for the growing of foodstuffs.a poison, for no salt is wholly puie. 
with it is removed the pink or brownish color, due 

Thus is made available an unlimited
Richmond and Bushy parks, neartaken over are 

the Thames and in 
trict of London.

the fashionable southwest dis- 
Richmond Park contains 2,225 acres, 

in the year 1G37, King Charles 
ordered that it be enclosed and used as a

line.
in iron suits.

material forsupply of suit, which means more raw
chemical industries, Permise the luirium-Pearing It lias quite a history, 

the First 
hunting park.

A VILE SOUL.
Latest news regarding Ur. Belaud, M.P., imprison­

ed in Germany, is given to the London Canadian 
Gazelle, by a Mr. C. H. Mcllor. who, before the war, 
engaged in horse-breeding in Germany and was 
matfly confined in the Stadtvogti. a prison in Berlin. 
There lie met Dr. Beland and became very friendly 

To a representative of the Canadian Gaz- 
Mr. llellor related how, last December, Dr.

salt is used for salting hides, for glazing pnltory and
Busily Park is only LOGO acres in ex- 

horse-chestnut trees
for making ice.

tent, but it contains numerous
have been planted by William the Third. Itulti- sairi toARTHUR JAMES BALFOUR.

(Sydney Brooks, in N.Y. Tribune).
is said that these trees will not be destroyed.

Park lies close to the centre of London;
which Britain’s

BushyBritish politician since 
The

"Mure perhaps, than any 
Hilaries James Box, Mr. Balfour has chaim.

and it has long been a point upon
reproached her that almost within hailu^ 

of the notorious slums, there existed great

with him. 
et te,
Beland lost

critics 
distance 
open 
classes.

All

and indisputable awM-mtancy over the Conserva­
tive parly which lie exercised in spite of many pa - 
l<nt defects of leadership was at bottom a triumph

his wife, and how, though the prison 
willing to let him go to see his areas given up to the sports of the privileged

commandant was 
dying wife, the Ober Kommandatur in Berlin refused 

Dr. Beland is suffering in his healthof pcr.snna.lily.
Hi- had, of course, many other assets

this is to be changed under pressure of war. 
And it is probable that the old order never will re- 

An English paper says, however, that this

a great so- permission,
think of him from his long confinement, and naturally his ter-

Mr.
eial position and connections one may

the finest typo of the British governing class — rible grief has been like a final blow to him.
that the only exercise Dr. Beland is al- 

10 feet by 10

turn.
scheme of park cultivation must not be confused 
with any vandal plan to tear up the beauty spots ofMcllor saysand ultimate, experience of parliamentarya long

life and business, a noble gift of debate, a flashing. lowed Is in a corridor and in a square 
feet, and that he gets no fresh air. The food in the 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

But what lias made andluminous, versatile mind, 
kept him tlu> roost warmly liked member of the whole 
house is the. man himself and the extraordinary

prison is abominable, and Dr. Beland lives on the 
parcels sent to him through the agency of Sir George 

He has en- Parley. Every effort has been made to obtain Dr.
Belaud s release, but the Germans refuse all applica- the unused areas which are put to no utilitariansweetness and sympathy of his nature, 

beared himself to both sides of the most critical
Mr. Mellor describes Dr. Beland’s health as 

he fears that another summer in
use.

chamber in the world by a hundred bonds of real, In the aggregate the addition to the arable area 
Of- the British Isles will be very great. The real 
significance of the movement consists, however, not 
in the immediate results gained in the way of great­
er food supply, but as indicating trie general trend 
of the times away from militarism 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.
consciousness—a painful process, but inevitable.

very poor, and 
the prison, when the lack of fresh air is felt much

personal affection.
Gladstone loved him as a son. lits perfect courtesy

than in the winter, will be fatal.to opponents, those little touches of chivalry that 
count for so much in an excitable and disputatious 
assembly, his disdain for mere personalities and the 
instant elevation of tone lhat l)is disdain engenders, 

than his gifts of mind and

more
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, 
and is held a prisoner under inhuman conditions. 
The only adequate explanation is spite. In a thous­
and ways in this war the same sto-i y Is shouted by 
the facts of Teuton doings

have doue more even 
speech to establish him in the first place in the senti­
ments not only of his own party, but of the whole

If he was not a great party leader, lie washouse.
and is an irresistible critic, a fine intellect, a fas­
cinating character and a great g<ntIonian.

Humanity is evolving to a new plane^ ofnamely, that the 1’ius-

sian soul is vile.
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AMONG THE COMPANIES
&

TORONTO PAPER CO.
I

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

:■ni i
B :: 1 a

1

J APRIL RETURN OF ROYAL BANK. i
«

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.

]m ’

[hj
IE Æ

mg *4

âiÉiSliE
C. HOWARD SMITH,

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

MR. C. B. GORDON, 
President Dominion Textile Co. CANADIAN RAILWAY EARNINGSST. MAURICE STORAGE DAM.

PORTO RICO RAILWAY. Sir Herbert Holt, president of Civic Investment 
and Industrial Co., and Mr. .1. E. 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 prtfh- 
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 been developed in the 
St. Maurice district in recent years. The storage 
works have been constructed under the direction of 
the Quebec 'government and the premier. Sir Lomer 
Couin. may form one of the party on the present 
trip of inspection.

The gross earnings of the three principal Cana­
dian railroads for the third week in May totalled 
$5,359,954, an increase of $968,175. or 18.06 per cent. 
This corresponds with 21 per cent for the second 
week. A summary follows :

Gross.Porto Rico Railway earnings for April are: 
$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.

p r.
17.1 
30.9
24.1

1917.

. . .$3.074.000 $464,000

. .. 1.425.554 336.875
. .. 860.400 167,300

C.
o.-

C. N. K.

I
Totals.. . .. . . $5,359,954 $968.175 1 S . 06)

THE TRINIDAD ELECTRIC CO.DOMINION TEXTILE CO., LTD.
The earnings for April, 1917, of the Trinidad Kli-c- 

tric Company of Halifax are:
statement of the Dominion Textilew The annual

Company for the year ended March 31st, was the 
best ever issued by the company.

CIVIC POWER IN GOOD POSITION.
Net.

...$11,289.62 $4.705.84

... 16,303.59 4.531.75 

... 2,942.59 819.39

Railroad ..................
Light and power .. 
Ice and refrig.............

Sales during the year totalled $13,375.750, an in­
crease 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

The first report of the Civic Lower 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- Total $4 0.056.93

vestment & Industrial Co., absorbed the Montreal 
charges and preferred dividends was $777,908, also a Light, Heat & Power Co., the Cedars Rapids Maim- 
high record. The increase, as compared with the 
last year, was $142,355, or about 22 per cent, and the

SMART-WOODS, LTD.facturing & Power Co., and their subsidiaries.
After meeting fixed charges of subsidiary com­

panies, the net income for the year was $2.486.009, 
equal to earrjings at the rate of 5.2 per cent, a year 
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 fur 
the officers and employees’ pension fund, leaving a 
net balance of $572,614 with which to start a general 
surplus account.

balance represented earnings on the common stock 
at the rate of 15.6 per cent, against 12.7 per cent a

Directors of Smart - Woods, Limited, have replaced 
the common stock of the company on a 5 per cent 
dividend basis, distribution at that rate having been 
interrupted in 1914 on the outbreak of the war. 
that year 2Va per cent was paid, against 5 per cent in 
the previous year.

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 1 to stock record of 
May 26.

year ago.
After reserving $100,000 towards the Government 

war tax, writing off $7,275 for bad debts and donat­
ing $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:

I1,
i' in

MARITIME COAL RAILWAY AND POWER 
COMPANY.

1916-17. 1915-16. 1914-15.
.. . .$1.582,705 $1,481,195 $1.230,767
.. .. 74,377

Profits 
Other inc. 74,377 74,250

---------------- --------------- ------------- Directors of the Maritime Coal, Railway and Power
Total increase................$1,657,083 $1.555,573 $1,305,017 Company at a recent meeting declared an initial LARGE CHARTERS ISSUED THIS WEEK.

.. .. 469,165 566,056 564,252 dividend on the common stock of one per cent for
— ----------- -------------- ——------- the quarter ended May 31. It is presumed that

.. . .$1,187,918 $989,517 $740,765 this places the stock on a regular 4 per cent basis,
274,678 219,144 219,121 The company has a common share capital out-

------------     —■ —  —- standing of $2,000,000 with a small issue of preferred,
$913,239 $770,373 $521,644 so that the quarterly dividends will call for $20,000 or
135,331 134,820 134,870 $80,000 per annum.

------------  ------- ------ - -------- =— The last annual report for the fiscal year ended
$777,908 $635,553 $386,774 February 28, 1917, showed that the surplus for the

300,000 300,000 300,000 year was $65,355 and the previous balance brought
the surplus up to $144,022. The net /or the year was
$176,349, of which $97,682 went for bond interest and 
$3,310 for preferred dividends.

• The company reported a good year last year with 
$62,547 its coal properties, but its electrical department 

10,000

Rentals

Hast week’s Canada Gazette contains notice of in­
corporation of several large companies, 
important is the Russo-Canadian Development Cor­
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 McFarlane, barristers ; William Bridges Scott 
and John McNaughton, advocates, and James Geary 
Cartwright, office manager, of Montreal.

Another large company is the Hamilton Cotton 
Company, with a capital of $1,000,000. The Goderich 
Drydock & Shipbuilding Company of Toronto, :g in­
corporated with a capital of $1,000,000.

Among the other companies granted letters patent 
are: Borden’s Farm Products Company, of Toronto, 
with a capital of $275,000; Girouard, Limited, 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.

Balance. .
Bond int. .

The most

Balance...............................
Preferred dividends . •

Balance............................ ..
Commercial dividends.

(477,908 (335,552
7,275

Balance.............. ..
Written off.. •«

(86,774 
8,945 24,226!

... $470,632 $326,608

.. 20,000 15,000
Balance..................... ..
Patent Fund .. showed a small deficit.

$450,632 $311,608
100,000

$52,547Balance.
Water tax Te .. .. .. 100,000 SHOULD FEEL SHEEPISH.......... ..

.. .. $350,632 $211,608
881,926

The discovery that there are only two million sheepSurplus. ..
Previous surplus.. .. 1,093,534

$52,548
829,379 in Canada and that as a consequence we pay over 30 /

-------------million dollars yearly in imports for clothing, is cal-
$881,926 cul^ted to make us wild and woolly.—Ottawa- Citizen.

4
Profit and Loss. . .$17444,166 $1,093,534
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GREAT BRITAIN’S WAR BILLS.
i

BANK OF MONTREAL "Herald" of recent date writes: “The 
of Great Britain for the period 

budget will embrace will in all likelihood

IThe Glasgow 
total commitments
which the
be modified by the participation of America, but only 
k regard to the sums which would once more have 
been placed at the disposal of the Allies by this 
try. The expenditure required to support our own 
efforts will not be reducéd, and may even be increas-

finances will spring

Establithed 100 Years (1817-1917) *

- $ 16,000,000.00 
16,000,000.00 

1,557,034 
386,806,887

Capital Paid Up 
Rest
Undivided Profits 
Total Assets

coun-

ed; the principal relief to our 
from the greater ease with which the overseas pur- 

will be provided for. Taking account, how- 
of the fact that in the year to March 31 last

BOARD OF DIRECTORS: chases
. - President. 

.Vice-President.
SIR VINCENT MEREDITH, BART. 
C. B. GORDON, ESQ.............................

ever,
the total sum advanced to the Dominions and Allies 

few millions short of £600,000,000, it is 
believe that American liberality will

was only a
Sir William Macdonald.
C. R. Hosmer, Esq.
D. Forbes Angus, Esq. 
Harold Kennedy, Esq.

permissible to
the effect of moderating the Chancellor’s de-

Lord Shaughnessy K.C.V.O. 
II R. Drummond, Esq 

Major Herbert Molson, M.C.

R. B. Angus, Esq.
A. Raumgartcn, Esq. 
Win. McMaster, Esq.

have
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

That would give

Head Office, MONTREAL• i

General Manager, SIR FREDERICK WILLIAMS-TAYLOR, LL.D.
A. D. BRAITHWAITE.

day, to be met from other sources, 
a total for a complete year of £2,556,000,000, cal-Aisistant General Manager,
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 boriow

Canada and London, England, for the Government of the Dominion of Canada, 

established throughout Canada and Newfoundlano; also In London, England, New 
Vork, Chicago, and Spokane.

Savings Department at all Canadian Branches, 
est allowed at current rates.

Bankers In

Branches
less. But the gross amount of the national debt at 
the end of the year may still be not much short of 

£5,soi),000,000 nbove the figure of 
Mardi 31, 1914. That involves an interest charge of 
approximately £265,000,000 a year, and to it must 
lie 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 as we have suggested, America’s 
action may be trusted to take some of the burden 
from our shoulders and bring about a corresponding

This may

I
Deposits from $1. upwards received and inter*

£6.000,000.000, or

! A GENERAL BANKING BUSINESS TRANSACTEDI

!

UNION BAG & PAPER CO.YEAR OF THE TRUST & LOAN CO.

The quarterly earning statement just issued by 
1’nion Bag & i'aper <’o, is of direct interest to a 
large body of shareholders in Canada and of indirect 
interest to holders of other paper company securi- 

Net earnings for the three rnonthd April

and Loan Company of Canada is in re­
cal.in Staling that the reports and accounts.

London, show the 
nded 31 st March last:

The statutory 
£ 422,054—while

increased to £51 40,—
dividend at the rate 

lie as, 25 l'er .cent for in- 
Ihv 1 2th June, 

will be held on Tues-

Tlo1 Trust 
cmpt iif ;i 
A\ hivli ai f-

reduction in interest-bearing liabilities, 
enable the Chancellor to increase taxation with abeing circulated from
lighter hand and the income taxpayer should perhaps 
have a first claim to any indulgence.”

results for Hie year efollowing
The lo t profits amount to 

fund lias been

ties.
30th, the first quarter of the company's current 
fiscal year, were $863,722, afer deducting usual ap-

,L 124.293.
ilKTPHSPtl to

Hi,. special reserve

u()0.

fund has boot)
After deductions forpropriations for repairs, etc. 

depreciation, interest, taxes, etc., there was a, net 
The outstanding Venial stock

Tin- directors reronmu-nd a
HOWARD SMITH PAPER CO.,, r i ei'.MTT .ttlil-UIT!

U\ I. which will lie laid "n
surplus of $622,689. 
of the new company, all in ordinary shares, is slight-

Tlio annual general meeting
Ml, June, at the company's offices in Lon- ly less than $10,000,000, so earnings for the quarter 

covered the full dividend for the year at the current
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.

du y. tin*
, It m. England.

I
rate of 6 per cent, and something more.

The regular 3 Vz per cent was declared 
quarter recently, but the showing made in the state- 

naturally suggests possibilities of extra dis-
At the close

for the

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

ment
Iributions before the end of the year, 
of the last fiscal year, in which the 6 per cent divi-

started only in the last quarter, the boarddemi was 
declared an extra 2 per cent.

The company's head office is in New A ork, but 
the limits are largely in Canada.

r
GUELPH JUNCTION RAILWAY,To.. Limit<*d. with headquarters 

England will hr represented in
The

Brothers X

located in London.
(’a nada by N. 1 
Era.ee people operate on a

1 > Starke £• (after .Inné 1.
scale in all thevery large

The parent company 
is located in London,

A special meeting of the Board of Directors of the
TheGuelph Junction Railway was held recently, 

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.

of commerce.-real staples
DULUTH-SUPERIOR.business house,,f (his greet 

Li,gland, and operales 
A Company. Limited.

under tin name of Grace Bros.
The American house is known

with head Gross passenger earnings of the Duluth-Superior 
Traction Company for the second week of May were 
$27,910, compared with $23,426. an increase of $4,484, 

For the first two weeks of the

offices ini; ( ; race iV < 'oinpany, 
New York.

\Y.
Hanover Square, 

The < Inter
branch houses 

Italy ;
Organization has its

19.1 per cent, 
month gross totalled $56,799, an increase of $9,903, or 

The gross for the year to date is $564,-

Li verpool, Mane host *-r,
den, and Barcelona, Spain. The corn- 

subsidiary in Russia. known as the

in London.
Stockholm. Sw

also has a.

ESTABLISHED 1875
1!LI per cent.
388, an increase of $89,740, or 18.9 per cent. Imperial Bank

of Canada

pa ny
< race Russia n Et an pa ny.

i
S »

ESTABLISHED 1832
- $7,000,000
- $7,000,000

Capital Paid Up-
Reserve Fund
PELEG HOWLAND. 

President

Reserve Fund
$12,000,000

Paid-Up Capital ^
$6,5oo;ooo

E. HA7,
-4 gypm

TOTAL ASSETS OVER $110,000,000
The strong position of the Bank of Nova Scotia not only 
assures the safety of funds left on deposit with the 
Bank but also places it in a position where it can readily 
care for any legitimate business needs of its customers, 

invite banking business of every description.

General Managerfi
HEAD OFFICE: TORONTO

Dealers in Government and 
Municipal Securities. 

Dealers in Domestic and Foreign 
Exchange.

Caret ui attention given to Ac­
counts of Merchants, Manufac­

turers and Farmers
128 Branches in Dominion of Canada.

•$
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THE BANK OF NOVA SCOTIA1
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The Canadian Bank
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I

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

HEAD OFFICE — TORONTO
$13,500,000

BOARD OF DIRECTORS
SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President. Z. A. LASH, Esq, K.C., LL.D., Vice President 

A C. FLUMERFELT, Esq.
GEORGE G. FOSTER, Esq., K.C 
CHARLES COLBY, Esq., M.A., Ph.D.
G. W. ALLAN, Esq., K.C.
H. J. FULLER, Esq.
F. P. JONES, Esq.

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

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

ROBERT STUART, Esq.
SIR JOHN MORISON GIBSON, K.C.M.G., K.C., LL.D.
G. F. GALT, Esq.
WILLIAM FARWELL, Esq., D.C.L.
H. C. COX, Esq.

JOHN AIRD, 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
New York. Portland, Oregon,San Francisco.London, Eng. Seattle, Wash. Mexico City.ft. John’s, Nfld.

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

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

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

The total bank clearings from 21* Canadian banks 
aggregate for the week ending May 23, $224,1 1 1.059. 
The total returns show an increase over those for 
the corresponding week a year ago, of $46,320,842.

1017.
. ..$73,770,097 
. . . 54.903,325 
. . . 51,775,210 
. .. 6,444,400
. . . 5,828,292
. . . 4,638,096
. . . 4,528.034
.. .. 4,140,570
. . . 3.464,845
. .. 2,576,147
. .. 2.112,753

. .. 1,801,716
. .. 1,692,540
.. .. 1,324,102
.. .. 1.083,591
.... 770,171
. . . . 697.845
. . .. 556,917
.. .. 551,626
.. .. 514,563
.. .. 508,995
. . . 427,227

A statement issued by the Treasury Department at 
Washington, gives the debt of the United States as 

Debt bearing no interest, $254,237,326; debt
interest-

The Street looks for brighter markets With the 
coming of June and Canadian stock exchanges show­
ed a slight degree of optimism toward the end of 
last week, not because of any new circumstances 
that have ariseiv here, but as an effect of the buoyant 
tone in the New York market.

The week passed with little or no change in money 
conditions which have been tight since the last war 
loan, and with no indication of any modification in 
the new profits tax which is considered by many tq be 
at the root of the recent depression. Payments for 
grain now being shipped out should relieve the situa­
tion by providing more abundant funds.

The volume of business for the week was light, 
but small gains were marked up for most of the lead­
ers. Comparisons of the turn -over follow ;

------------- Week ending---------- -—
May 19.

1916.

21,918 
1,600

$107,807 $128,650 $270,250
413

follows:
$1,459,220;which interest has ceased, 

bearing debt, $1,288,357,250; aggregate, $1,544,053,795. 
Deduct—balance available to pay maturing obliga-

on
1916.

$63,689,1 15 
46.715,898 
35,808.067 

5.061,452 
3,938,706 
3.045.982 
3,941.367 
2.877,976 
1,946,987 
1,630,360 
1.861 483 
1.499,128 
1.635,733 

939,157 
1.630,100 

392.457 
541.874 
427,996

Montreal .. ..
Toronto .................
Winnipeg . . .. 
Vancouver .. ..
Calgary..................
Hamilton .. ,.
Ottawa..................
Quebec...................
Halifax.................
Regina..................
Edmonton .. 
London 
St. John .. 
Saskatoon .. . ,
Victoria.............. ..
Sherbrooke .. . 
Brantford .. . . 
Fort William 
Kitchener . . . . 
Peterboro .. . , 
Medicine Hat 
Brandon .. ,.

lions, $146,778.458; net debt, $1,397,27o,337.

BANK OF FRANCE STATEMENT.

The Bank of France is its weekly statement re­
ports the following changes for the week : 
holdings increased 4,736,000 francs, silver holdings 
increased 261,000 francs, notes in circulation increas­
ed 50,464,000 francs, general deposits increased 117,- 
247,000 francs, bills discounted decreased 20,961,000 
francs. Treasury deposits increased 13,366,000 francs, 

• advances decreased 1,398,000 francs.
The detailed statement compares as follows in 

francs (000 omitted) :

Gold

May 28, 
1916. 

19,287

May 27, 
1917. 

70,568Shares...........................
Mines.............................. .
Bonds...........................
Unlisted shares ..
Unlisted bonds.................$241,560

345

1917.
.......... 5,270,125 4,730,448 3,913,428
.. .. 257,481 352,421 375,348

1916. 1915. 372 417
Gold ........................
Silver.....................
Circulation . .. 
General deposits

$746,900 $2,000

371,898
312,961
414,091

. ., .19,395/500 15,434,935 11,829,222
.......... 2,588,076 2,354,720 2,190,945

130.320 
110,613 
644,728

GOLD RECEIVED BY CANADIAN 
TREASURY.Bills discounted .. .... 3,924.179 3,163,920

9,917
.......... 1,128,353 1,274,150

81,204Treasury deposits 
Advances ................

Totals.. . .. . .$224,111,059 $177,790,217
According to a despatch from Ottawa, the amount 

of gold received by the Canadian Treasury from the 
United States sincç the outbreak of war has been 
$104,926,710 and the total amount received from all 
sources during the same period was $950,606,105. The 
large amount of gold being sent to Canada was due 
to the exchange situation.

At the beginning of the war gold was sent from 
the United States to Canada for Great Britain, but 
in December, 1914, the flow changed and British 
gold was sent to Canada for transmission to the 
United States. The result of this great influx of gold 
has been to give to this country a mint with the 
largest capacity for refining raw gold in the world. 
The present capacity of the mint is 250,000 ounces, 
or $5,000,000 per week. Since September, 1915, there 
has been received at the mint $225,000,000 of raw gold, 
all o£ which has been refined here.

LOAN TO BRITAIN.
BANK OF ENGLAND STATEMENT Another loan of $75,000,000 was made to Great Brf -

the
payment of $75.- 

as part of the 
The

Italian Government already had received $25,000,000 
of the loan.

tain on Friday by the United States, making 
British total thus far $400.000,000. AThe Yveekly statement of the Bank of England 

shows the following changes:
Total reserve.................................;.
Circulation, increase........................
Bullion, increased .. ..... ..
Other securities, increased .. ,.
Public deposits, decreased. ..
Other deposits, increase.................
Notes reserve, decreased .. ..
Government securities, increase.

The proportion of the bank’s reserve to liability 
this week is 19.49 per cent; last week it was 20.42 per 
cent. Discount rate, 5 per cent.

000,000 also was made to Italy to-day 
$ 100,000,000 loan announced some time£ 54.000

181,000 
233,641 

8,379,000 
5,876,000 

14,378,000 
6,000 

81,000

ago.

The Kaiser was taking the ferry for St. Helena, 
surrounded by his entire staff, Private Schmidt! 

Seating himself on the deck, he took from his pocket 
the latest edition of the Frankfurter Zeitung, and a 
smile of satisfaction overspread his «features as he 
glanced at the headline: “Germany Wins the War/*
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Britain’s Wool Supply Under Cintrai i

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

By È. S. BATES,
Editor Canadian 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 
stocks of wool of the description aforesaid are

au*

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 fo-r woolen fabrics for military any

hereby required to sell such wool to any persons 
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

clothing, but outside those actually engaged in the 
manufacture and sale of woolen fabrics, few realize 
just what this demand has meant and the condi - 

A few facts may enlightentiens it has produced, 
those not familiar with the situation.

by him or on his behalf.
(4). No person shall mix or wind in any fleeces of 

the description aforesaid any brokes or dead wool, 
locks, draggings or other matter whatsoever.

April 19th, 1917:
No person shall from the date hereof (April 19th) 

buy or sell or offer to buy or sell any raw wool, or 
tops, or noils, made therefrom, except under permit 
issued 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. Permits 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 iy received and 
acknowledged will consequently be held in abey­
ance. Further applications can be received and will 
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 

be taken to accumulate in this country a con-

M il it ary clothing is made from the best quality 
wool staple, with only a small admixture of wool- 

This compares with the clothingstock and cotton.
wern by the average civilian in normal times, which 
is rarely more than .00 per wool staple, the remainder 
being cotton, as in the case of shirts and underwear,

In ad-and cot ton-wool or wool-shoddy mixtures, 
ditioii, the soldier on active service wears out three
complete uniforms a year, compared with an average 
of <>ne and a half a year in civil life. The soldiers’ 
uniforms are worn out to a greater extent than the 
civilians’, much of them is destroyed, and therefore, is 
not available to be reworked into wool-stock and 
shoddy. F veil in normal times, not one-tenth of the 
woolen consumed are pure wool staple, so that when 
over 1.7 million men are known to have been wear­
ing pure-wool clothing for the past three years, and 
wearing out twice as much as in civil life, the ex­
traordinary demand can be realized.

The British authorities realized these conditions
In 1914, the exporta-shortly after the war started, 

lion of wool from the United Kingdom was restricted,
by prohibiting export business except imdtr license. 
Since then, the wool supply has received constant 

First, the wool clip of the United King­
dom was taken over by the authorities.

f
at tent hm.

Then re-
s 1 j Lvtju:ls_ vlv.i'c placed, against the exportation of

Britain and her Allies,Australasian wools except to 
and finally the entire wool supply of Australia and 
New Zealand was purchased by the British Govern -

During this time, the control had spread overmen i.
large sections of the woolen and worsted industry
in the United Kingdom. To-day the British au­
thorities absolutely control the sale of every pound 
of wool produced in the United Kingdom, Australia 
ami New Zealand, as well as the output of every 
woolen and worsted factory in the United Kingdom.

Those steps have been 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, Kng., terms the present situa­
tion as "grave.” A true appreciation of the serious- 

of the situation is obtained from the following

once
siderable reserve of wool.

2. In order to achieve this object and to maintain 
the export 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 by 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

ordr-i'M issued last month to the wool trade by the 
Army Council, under Defence of the Realm Régula­ it

7

April a til, 11117:
ill No person shall sell raw wool grown or to he 

grown on sheep in Great Britain. Ireland and the 
Islo of Man during the season of 1917, including fleece 
wool and skin wool, but not including (laggings, locks, 
lirokcs and fallen wool, otherwise than to persons 
authorized by or on behalf of the Director of Army 
Contracts.

CM No person

t
;)

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-shall make or take delivery of or

I?
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Royal Bank of Canada
h Incorporated 1869

i- $25,000,000
$12,900,000
$14,300,000

$270,000,000

Capital Authorized 
Capital Paid up - 
Reserve Funds - -
Total Assets - -

I IFAD OFFICE: MONTREAL
F IP HERBERT S. HOLT, President 

F. I . PFAFE, Vice-President end Managing Director 
C. E. NEILL, General Menacer

360 Branches in CANADA and NEW FOUND 
LAND; 48 Branches in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC COSTA RICO, VENE­

ZUELA and BRITISH WEST INDIES

' NEW rots ”
for. Wiilism eel Cslsr

IONDON, En;. 
Princes .Street, E, l.

SAVINGS DEPARTMENTS at all Branchs
'<

r
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ESTABLISHED 1873.

STANDARD BANK
OF CANADA

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

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 
point in Canada where 
there is a branch of a 
chartered Bank.

LIABILITIESRESOURCES
. $ 3,333,242.14

4,486,835.77 
4,546,513.00 

. 46,292,564.57

. 1,026,074.06

106,399.61 
58,645.84

Cspitil Stock 
Reserve Fund end Undi­

vided Profits 
Notes in Circulation 
Deposits
Due to Other Banks 
Dividend Payable 1st Feb- - 

ruary, 1917 
Acceptances per Contra •

$10,762,524.47
2,574,239.34
7,244,943.58

1,656,956.71
36,064,684.76

150,000.00
1,229,935.38

58,645.84
108.144.91

$59,850,274.99

Cash on Hand 
Due by Banks 
Govt, and Other Bonds - 
Loans on Call and Short 

Date - - -
Time Loans and Discounts 
Deposit with Govt, for 

Circulation -
Bank Premises (freehold) - 
Acceptances under Letters 

of Credit per Contra - 
Other Assets « •

II

ii

iif M

Head Office 
TORONTO

'i

$59,850,274.99

fl
i!
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THE

Dominion Savings
AND

Investment Society

Capital
Reserve

$1,000,000.00
250,000.00

Interest on Deposits, 3 l-2co 
Interest on Debentures, 5'é, 
payable half-yearly.

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

THE

Molsons Bank
$4,000,000 
$4,800,000

Montreal

Paid-up Capital 
Reserve Fund

Head Office

98 Branches 
Scattered

Throughout
Canada

General ManagerEdward C. Prat!.
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creasing the prices of materials in stock, drastic steps f.-.J-’ TraJA Rolanr#» fnr S
should be at once taken by" the Government to deal V-^dlldUd a 1 ldvJC UalQllLC itj *

First Four Months of 1917
Imports Exceed Exports by $25,394,166.

ISVol. XLIII., No. 22

s

*
with the situation.

6. No distribution of Government 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 priority committee.

7. Manufactix *ers and spinners should be warned 
that stocks of wool and tops in their hands should 
be utilized primarily for Government or, if that is 
impossible, for export or other 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 w'ork in woolen and worsted factories for na­
tional purposes or for export was to be given priority 
over all others, 
importance must have priority over Class B, that 
is export business, and included in Class A, are 
orders from all Allied Governments, 
ordered to furnish returns as 
amount of work done.

*
■
m■ -
■E

HEAD OFFICE - TORONTO 
SIR EDMUND B. OSLER M.P., />/■«•■ *n I 
». D. MATTHEWS. Vice-Prttident

m
'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 y 
the corresponding period of 1910, and only 207 mil- 
lions in the corresponding period of 1915, increases * 
of approximately 40 per cent and 155 per cent, re- M 
spectively. But of the gain of 184 millions, as com- § 
pared with 1916, 115 millions fell under the head of * 
imports against a 09-million gain in exports.

So while Canada in the first four months of 1910 *
built up a favorable trade balance of 71 millions, tht; £[ 
favorable balance for the first four months of 1917 *
is dowrn to 25 millions. This is still by long odd.; * 
the most favorable showing for the period with th* * 
exception of 1916, comparing with adverse trade J 
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 being 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 
$9,797,365 in April, 1910. But our interest obligations 
have increased with heavy outlays f>r 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 a 
good deal more than we buy.

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

Four.
Months.

g

#

C. A. BOGERT, General Manager

The London, England, BranchEE
of

THE DOMINION BANK
at

U CORNH1LL, E.C.
* Conducts a Central Banking and Foreign Ex
■ change Business, and has ample facilities to
* handling collections and remittances from
■ Canada.

Class A, that is work of national

The mills were ■
to the nature and HWKKtUK*]U

The Government has taken over full control of the 
entre situation. No wool or yarns are allowed to be 
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 he eonsider- 

TJie 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 ils are allowed to carry surplus stocks, 
be taken for granted that the Advisory Committee 
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 

the wool supply for military needs, must

ed.

Balance.Exports. Imports.
1917..................$354,891,404 $329,497,238 I $25,394,166

.. 285.168,625

.. 131,286,747 136.045,451
00.225,886 169.510.102
99.1 19,323 22l", 795,966 —122,676,643
77,005,714 184,504,469 —107,498,705

+ Favorable balance; —Adverse balance.

214.008,06$ I 71.160,557 
4,758.704 

79,284,216

1916 
1915 
1914 
1913 
1912 ..

f

It may
But fur ihe sharp falling off in April exports the 

favorable balance for the four months of the current 
year w'ould have made a showing approximately as 
good as that of a year ago. Exports and imports for 
the first four months of the year compare as follows:

Total -
conserve
emphasize the gravity of the situation.

Balance.
J $26,783,185 

193,914

Imports.Exports.
January............... $99,106,259 $72,323.074
February............... 08,224,383
March. . .

1917.
Crossbred wools have been principally affected so 

These wools are used almost exclusively for 
Merino wools are controlled to

far.
khaki manufacture, 
a lesser extent, and are being used1 largely for ex-

68,030,469 -j 
.. . .122,415,313 102,335,880 + 20,079,427
. .. 05,145,449 86,807,809 — 21,662,360April.

Some of these wools are being per-port business, 
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-

$354,891,404 $329,497,238 1 $25,394,160
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 result in very substantial gains in May export 
figures, at least under the head of agricultural ex­
ports. The grain is badly needed in Europe and ships 
must be found to carry it. The decline in the premium 
on Newr 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 good 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
low7:

Total

It is suggested that merinos mayernment control, 
soon be used extensively for khaki purposes in order 
to help out the supply of Crossbred wools.(!

7 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 ojR 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 
that are better suited for combing purposes than 
otherwise. The Canadian Wool Commission has been 
appointed as fin 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.

i
,)

long wools

BalanceExports. Imports.
.. ..$65,145,000 $86,807,000 —$21,662,000

50,147.000 + 4,944,000
28,391,640 + 300,000
36,937,000 — 19,184,000
48,488,000 — 26,472,000
45.607,000 — 31,931,000

April 
1917 ,.
1916 ». ». ». ... 55,092,000 
1915 ». », ». .. 28,691,000 

... .. 17,753,000 
1913 22,016,000
1912 .. .. ». .. 13,676,000

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

1914 ». .

THE MERCHANTS’ BANK.

as follows;
April,
1916.

April,
1917.

March,
1917.

$9,980,711
2,373,258
3,614,385

14,809,941
89,239,4-86
21,962,252

435,280

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 tire public. Actual cash holdings amount to $15,- 
>17,228, or 15 per cent of the liabilities to the public.

». ,.$3,889,510 .. $3,690,744 
648,336 

,. 2,461,312
.. 5,514,691
». 40,859,646

Mine. ,
Fisheries ». ,.
Forest.. ».
Animals .. ».
Manufactures.
Agricultural ». .. 11,443,161 
Miscellaneous.. .

829,515 
2,287,939 
5,112,105 

21,573,078 
21,305,977 

292,677328,793

..$65,145,449 $55,092,035 $122,415,313Total. ».

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

— THE —

- $4 866,666.66
- $3,017,333.33

PAID-UP CAPITAL - -
RESERVE FUND - - -

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

LIABILITIES TO THE PUBLIC.
Notes in Circulation 
Deposits - - - - -
Other Liabilities - -

$ 5,236,467 
54,763,089 

947,119

$60,946,675
ASSETS.

$10,540,110Cash on Hand and in Banks 
Deposit with Government o/a Note 

Circulation - -- -- - -
Government, Municipal and other 

securities - -- -- -- -
Call and Short Loans - - - - -
Current Loans and Discounts and 

other Assets -------
Bank Premises -------

1,385,694

13,004,476
7,716,459

35,882,807
2,309,564

$70,839,110

ESTABLISHED 1S72

>*s-

Head Office: HAMILTON
fr­

is,000,000 
3,000,009 
3,500,000

CAPITAL AUTHORIZED
CAPITAL PAID UP.........
SURPLUS.........................

Business Founded 1795

AMERICAN BANK 
NOTE COMPANY
(Incorporated by Act of the Parliament of Canada) 

ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
and other MONETARY DOCUMENTS. 
Head Office and Works: OTTAWA

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

ly
•-
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How U. S. Trade With “A Little Nonsense Now and
Then”

:

Canada is Increasingi

LIMITED
OF LONDON, ENGLAND Pat (to Mike on the roof)—“Don’t come down the 

ladder at the northeast corner. I took it away."FIRE INSURANCE SINCE A.D. 1711 Imports From United States Year Ended 
March 31st, 1917, Were More Than Double 

Those From All Countries in 1916.
Canada Branch, Montreal:

T. L. MORRISKY, Resident Manager.
f orlli-West Branch, Winnipeg:

THOS. BRUCE, Branch

AGENCIES THROUGHOUT TIIE DOMINION

“Here’s something queer,” said the dentist: 
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.

“You

ManaceV

American factories are producing more goods for 
Canada’s consumption than at any time during the 
past twenty years but the Dominion’s exports to the 
lr ni ted States are at a comparatively lower ebb than 
during the same period.

During the year ended March 31, Canada’s exports 
to the United States were valued at $278,836,456, 
while the imports from the United States amounted 
to $627,163,592. 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 $136.278.994. These latter figures are most­
ly responsible for the large exports of gold to the 
United States from Great Britain, through Canada.

Practically every known commodity is on 
United States-C’anada import list, and the quanti­
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 $12.044,1 16. During the period of the fiscal 
year just closed over $15.000,000 worth was imported, 
and of this amount $J 2,755,805 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- 

Up to March 31, 1916, $31,151,600 
> urth of coal had been imported, but during the past 
year Canadian consumers used up $42,105,325 worth of 
coal 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 also imports from the United States during 
the latter period into Canada, follow :

Tn 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 framed 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!

YOU LOOK FOR SECURITY
Whether with the intention of taking out insur- 

• i ncc or associating yourself with some Company, you 
look for security.

The latest figures emphasize the unexcelled finan- 
« i ll position of this Company.

Business in Force over 
Assets over - 
Net Surplus over - 

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

t,
- $59.600,000
- 16,400.000

2,600,000

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 praverbook.
“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!”

i NORTH AMERICAN LIFE 
ASSURANCE COMPANY

the

I
|

TORONTO, CAN.HEAD OFFICE

t
I.

Founded in 1 SO i
! THE LAW UNION AND ROCK 

INSURANCE CO. LIMITED
OF LONDON Over the garden fence the conversation had sud­

denly turned acrimonious, says Tit-Bits. “An' if
on our pore 

stern ultimatum. 
Oh, an’ per'aps you’ve 

come wiv that saucepan wot you borrowed last Mon­
day............. Erbert,” asked Mrs. Grubb, shrilly, “wot
’ave you bln doin’ to Mrs. Hogging's dog?” “Wothin', 
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.

d it ion of affairs.

ASSETS EXCEED $48,000,000.
OVER $12,500,000 INVESTED IN CANADA. 

FIRE &. ACCIDENT RISKS ACCEPTED.

yore boy 'Erbert ties any more cans 
dog's tail," was Mrs. Hoggin’s 
“ 'e'll 'ear about it, that’s all!

Cannd'an Head Office:

57 Beaver Hall Hill, MONTREAL
AiJents wanted In unrepresented towns in Canada 

J. E. E. DICKSON, Canadian M„.',a£cr.
W. I). AIKEN, Superintendent Accident Dept. TWELVE MONTHS ENDED MARCH 1ST.

mi 7.
1917. From Ü.S.The London & Lancashire Life 

and General Assurance 
Association, Limited

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.

The sheriff entered1, was bidden to make

Articles Imported
Breadstuffs................$ 12,044,116 $ 15,026.989 $ 12,755,805
Carriages, carls, etc. 10,530,123 16,821,650 16,719,354
Coal, coke, etc.............. 31,151,600 42,134,280 42,105,325
Drugs, dyes, etc. .. 16,045,409 27,131,370 20,801,020

. ... 14,056,441 18,402,648 15,351,127
Metals, mill, etc. .. 98,062,824 158,351,190 149,558,697 
Iron & steel, mfrs. of 72,580,521 120,730,-386 114,451,027

1916.

“Come in.”
hirrfself 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."

Fruits . ..Offers Liberal Contracts to Capable Field Men
OOOI) OPPORTUNITY FOR MEN TO BUILD 

UP A PERMANENT CONNECTION
WE PARTICULARLY DESIRE REPRESENTATIVES 

FOR CITY OF MONTREAL.
Chief Office for Canada:

164 ST. JAMES STREET, MONTREAL.

ALEX. BISSETT

Oils ..................
Provisions ..
Wood and mfrs. of.

.......... 12,503,928 21.300,789 19.071,538
. .. 10,293,461 25,502,163 24,894,186

8,477,118 11,351,147 10,754,280

Total . .

Against Chose imports is a list of exports which 
amplify the statement that Canadians are becoming 
increasingly larger buyers from the L!ni ted States, 
and relatively smaller exporters. Comparative figures 
follow :

. . .$285,745,541 $456,752,612 $426,862,359
Manager for Canada “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 notASSURANCE
COMPANYWESTERN 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.

TWELVE MONTHS ENDED MARCH 1ST.
Incorporated 1851 

Eire, Explosion, Ocean Marine 
and Inland Marine Insurance.

1917.
1916. 1917. To U.S.Articles Exported.

Animals, (living) .. $18,109,534 $ 12,964,786 $ 9,908,673
Cattle ..

Assets Over - 
Losses paid since organiza­

tion, over 
HEAD OFFICE

\Y. R. BROCK,
President.

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET. MONTREAL 

ROBERT BICKERDIKE, Manager

$4,000,000.00I ___  12,789,705 7,860,684
___  169,458,143 245,098,539

7,725,988
20,529,979
4,865,096
1,690,454

956,689
32,146

199,435
27,800

4,625.791
165,148

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.” 
Chronicle writes the sentence like this: “America 
is. too, proud to fight.” The two commas make a 
big difference.

i i Wheat /- 63,000,000.00
TORONTO, ONT.

___  21,993,592 24,091,552
5,729,388 
3,673,749

___  6,401,405 6,298,557
.... 3,141,762 2,788,751

2,215,134 
5,733,041 

5,211,404 4,882,676
7.193,563 

145,617,298

Fish . ..
Cod, etc., dry salted. 5,313,010 
Lobsters, canned ... 2,703,610
Salmon 
Fruits ... .
Apples, fresh ............ 1,880,630
Furs, skins etc. ... 4,774.871

The

W. B. MEIKLE,
Vlce-Pres. & Gen. Man.

CONGRESS TOO TALKATIVE.
(Christian Science Monitor).

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 States is concerned, is 
likely to depend very largely upon when it begins. It 
seems doubtful, at times, whether Congress is 
nizant of this somewhat important fact.

Hay
Hides and skins ... 6,625,001
Metals,-minerals.etc. 118.506,247 
Aluminium in bars

blocks, etc.................. 3,640.476
... 2,880,575

7.172,528
78,078,255The Independent Order of Foresters

5,588,489 
. 3,978,932

1,474,344
2,941,804

21,061,104

Policies issued by the Society are for the protec­
tion of your family and cannot be bought, 
pledged or sold.
Benefits are payable to the beneficiary in 
of diath, or to the member in case of his total 
disability, or to the member on attaining seventy 
years of age.

Policies Issued From $500 to $5,000 
TOTAL BENEFITS PAID (Over)

Asbestos . ..
Copper ....
Cold-bearing quartz,

dust, etc...................... 16,655,366

1 22,171.72713,529,807 eog-cass
4 19,509,509 19,314,075

53,502,175 8,011,942
8,375,258 6,454,312

15.7U.350 4.842,574
24,632,034 20,866,237

2,427,053 1,104,721
90,173,962 1,704,511
2,493,849

Cheese 26,218,190 36,279,801
Meats, bacon & hams 25,324,670 40,451,646
Seeds ...
Settlers' effects ... 4,182,086
Wood and Mfrs. of. 62,556,755 75,673.164

Iron & steel, mfrs. of 51,643,315 
Nickel.............

$50,000,000 Silver ..........

1 'otatoeS .. .
Provisions ..
Butter ..........

23,419
40,565

10.748,354
3.979,953

52.630,104

0
... 7,862,125

------ 3,397,695 11,506,754. .. 14,126,480
, ... 19,502,728

____ 464,070
. .. 65,405,731 
. .. 1,015,757

4,355,375
FRED. ,T. PARCH, 

Secretary.
ELLIOTT G. STEVENSON.

President.
S. H. PIPE. U. A. S.. A. I. A 

Actuary./ .. . .$605,311,140 $890,938,496 $3X5,304,54?78,546 Total . .

■
.
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News of the WeekINSURANCE 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.

TUESDAY, MAY 22.
Hindenburg line, frotn the East of Bullecourt to 

Arras, now held by the British.
British aircraft bring down fifteen enemy airplanes 

on Western front.
French

tkms 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-W ar ' Convention 

meet at Quebec.
Germany expressed regret for the sinking of Swe­

dish grain-laden ships.
Deaf and dumb men aie being used in the French 

munitions factories.
Lloyd George lays plan before House of Commons 

for solving Irish question.
Fire destroys $2,000.000 worth of property at At­

lanta, Ga.

NEW
RECORDS

stormed and carried strong German posi-Results secured during the past 
year re-affirm the position of the 
Sun Life of Canada as the larg­
est fife assurance organization 
of the Dominion.

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

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, aggregated $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 $97,555.420 for the first 4 
months of 1916.

HOLDS PROPERTY OWNER RESPONSIBLE 
FOR FIRE.

A bill has been introduced in the New Jersey
whoseLegislature to make property 

premises a tire starts through carelessness liable for 
damage done to adjacent property and also for the 
cost of extinguishing the fire. The spread of the 
fire to adjoining property is made prima facte evi­
dence of carelessness and the burden of proof is 
placed on the property owner.

owners on

WEDNESDAY, MAY 23.

SUN LIFE
©qmipan^OF CANADA
Head Officer Montreal

Canadians rupture territory southwest of Lens.
Kheims again heaviK bombarded by the enemy.

Baris to prevent the hoard -A move, v.as made ii 
ing of coal.

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

The President of Brazil asked Congress for a revo­
cation of the neutrality decree.

\

FIRES AND H. 0. OF L.

If America were to reduce her fire losses to theAN IDEAL INCOME fractional figures of most other countries it can 
hardly be doubled that the cost of living would be 

It must never be forgotten that

THURSDAY, MAY 24.
German infantry attack in the Champagne broken 

by French guns. x
Switzerland has discovered nest of Austro-German 

spies in Geneva.
A big allied purchasing combine is result of con­

ferences at Washington.
China is moving against Germany.

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 Italian mission has arrived in the American

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

Union Mutual Life Insurance Company, 
Portland, Maine 

on Its

materially lowered.
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.

MONTHLY INCOME PLAN
An orderCANADA’S FIRE BUSINESS.Backed by a deposit of $1,688,902.65 par value with the 

DOMINION GOVERNMENT in cream #f 
Canadian Securities.

For full Information regarding the most liberal 
Monthly Income Policy on the market —rite, stating 
see at nearest birthday, to

WALTER I. JOSEPH, Manager
Province of Quebec and Eastern Ontarle.

Suite 602 McGILL BLDG., MONTREAL. QUE.

Fire insurance companies doing business 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, 
companies as follows:

This total is divided among the
capital.

Marshal Joffre and Rene Viviani arrived safely in1916.1915.
British companies............... $1,828,316,532 $1,959,767,538 France from the United States.
United States and other 

companies. . ..
Canadian companies .. .. 682,793,482

The British franchise reform hill passed its second

Commercial Union Assurance Co.
OF LONDON, ENG.

1,091,363.198 reading in the Houes of Commons. 
663,758,129 '

.. .. 1.020,510,788

FRIDAY, MAY 25.
Reported that the British transport Transylvania 

with troops aboard torpedoed, on May 4th in the Medi­
terranean.

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

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

The French liner Son lay sunk with loss of 44 lives.
German airships raid eastern counties of England 

oil Wednesday night.

limited
$3,531,620,802 $3,714.888,865

The largest general Insurance Company in the world
$14.760,000

1,476,000
Capital Fully Subscribed

" Paid Up ...........
Life Fund and Special Trust Funds.... 74,691,640
Total Annual Income Exceeds ............... 47,250,000

Funds Exceed ........
Fia* Losses Paid..

IT PAYS TO INVESTIGATE.

How the investigation of incendiary fires in Kail-
works is shown by a table compiled by State 

Last year Mr. Hussey
sas
Fire Marshal L. T. Hussey.

........ 142,000,000

.. .. 183,366,690
Deposits with Dominion Government ... 1,226,467 secured ten convictions for arson,

at 31st December, 1916.) Number of 
Incendiary Fires. Loss.
.. .. 172 $260,148 

186,405 
214,654 
144,583 

Insurance Monitor.

1913
1914
1915
1916

SATURDAY, MAY 26.
76 persons were killed and 174 injured by German 

airplane raid in a town on the Southeast coast of Eng-

The nucleus of the IT. S. first contingent of forty 
thousand men is on the French front.

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

Italians continue to make headway on the Julian 
front.

Speculation in foodstuffs is prohibited in Great 
Britain.

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 he issued in France.
Mr. Balfour visits Toronto.
Brazil revokes neutrality in the war and makes 

arrangements to police Atlantic.

Head OffiSM&lnadian Branch Commercial Union Bldgs 
232-236 St. James Street, Montreal. 140

130
Applications for Agencies solicited in unrepresented 

districts. 126
Mgr. Canadian Branch 

Asst Manager
j. McGregor - 
W. S. JOPL1NG-

GETTING THE JUDGE ON A BET.

Success is assured only when brain and not uhance 
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 is sent. This is considered the best method 
of supplying nuts on which the Cub agents can cut 
their insurance teeth.

This insurance company therefore told its new 
agent to call on Judge 
surance. The judge was a particularly tough sub­
ject; disapproved of life insurance, and generally 
abused any agent who tided 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 his 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,

A Free Course in 
“Salesmanship”/

We have thought about the young 
who seee no prospecta ahead.

like to be In a bull-man
Would you
ness that will give you 

A GOOD LIVING WAGE
£ ;^f0BNLEF0FRUTOULROEAGE 

We teach a man the Insurance 
Business, which offers permanent 
success, does not fluctuate, 
professional occupation, and has 
been truly named “The best paid 
hard work In the world.
This" Is done by a correspondence 
course and personal assistance,
When0heCl|?7ul"ly prepared for the __ 
work, we place him in a position 
and help him to make good.
The first two lessons of the Com- 
Dany's correspondence course will 
he sent to anyone Interested. It °®m8 nav young men who desire!To get o" £ the world to look Intoj

Ail* correspondence strictly 
fldentlal.

CANADA LIFE 
ASSURANCE COMPANY 

Head Office, Toronto.

and write him for in-

MONDAY, MAY 28.
Rt. Hon. Mr. A. J. Balfour speaks in Ottawa to-day.
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 position from the Aus­

trians. ' t

Monitors from Dardanelles storm Austrian posi­
tions while troops advance.

Furious tornado kills 100 persons in Mat toon, 111.

con-
rs/i
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w
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THE NEWSPRINT PRICE INVESTIGATION. — held by topmakers, spinners, or manufacturers are 
The investigation conducted by Commissioner It. A. taken over at the fixed prices set out in the above 
Pringle into the newsprint price situation in Canada scheme,
has resulted in an extension of time in which the 

c per pound rate will be in effect. This will hold 
good for some 2 or 3 months, dating from June 1st. mittee that the consumption of crossbred wrool or 
TA- sittings held in Ottawa last week produced a 
number of considéra lions, in which the public should 
l.e interested. While Commissioner Cringle has 
apparently submitted to the demands of newspaper 
publishers, and agrees that the. price of 2V£C allows 
newsprint manufacturers adequate margin for profit, restrictions to be enforced are now being considered

also impressed with the evidence produced by the district committees, and will be embodied in
I » v the manufacturers in connection with the failure an Army Council order after full discussion at the
of publishers to curtail consumption of newsprint or first meeting of the joint priority committee next
t,, meet their increased expenses by what appears to week. The consumption of merino wool and tops
i.e the correct method, that is. charging more for will also have to be restricted. Imt tlie date from
Hi..it- product. This situation must receive considéra- which the restriction will take effect lias yet to be

Newspapers in their present form are printing determined."
of material that can be of little interest
Moreover, excepting in the case of the above order, is as follows:

I lie newspapers

“The Department have decided to accept the re­
commendation of the Central Wool Advisory Corn-

tops in spinners and manufacturers' hands for other 
than Government purposes should be prohibited as 
from May 31st, 1917, except under restrictions to be 
laid <lown after consultation with the joint priority 
committee of spinners and manufacturers. The exact

The schedule of civilian prices as set down by themany pages
lo readers.
smaller country paper publishers 
have obtained a big increase in their advertising 
revenue during the past two years, so that it appears 
only fair that their businesses should he investigated 
..n tin- same basis as that of paper manufacturers

Clean scoured, based on Hi per cent, regian, in 
pence per lb.

s =8=8
2

Ibefore the Government submits t<> any arbitrary rul- 
f price of newsprint. The iiews-

d. d.d. d. <1. d.
lug i >n I lie quest ion 80’s ....................

70s warp ..
TU’s....................
til's warp . .
6 4 ’ s...................
tilt’s super ............... fi4
tilt's 
f.Sfs

64 62. . . 70 67 or.
03
62

OS
papers wield a mighty influence at Ottawa, but their 
pres.uit agitation of price control is entireh selfish, 
and is not prompted by any zealous consideration of

>f the present

6062. . . 0.S 6.7tit;
61 f>9. . . 67 64Of.

r>962 61. . . 67 6467
The curtailmentthe public weal, 

prosperity of the paper industry means much in the 
future industrial development of this country. The 
increased earnings of the past year have placed the 
industry on a very sound basis. Tip' conditions have 
been recognized as abnormal, and in large part only 
temporary. The paper concerns have used their cur­
rent earnings for consolidating their business, and

7863 61 6066 6 1
f>679 7862 61
77:7S .776063 61

*73 49707376 71
444646. . . 70 

. . . 44
48 48

3842 40 4070*s . . . 
4R’s ... 
46's ...

42
32373439 3736

303133 32. . . 37 34
expanding their efforts in order In meet the keen 
competition which will surely follow the cessation of 
hostilities. It is expedient that the Government 
.should give t h'e whole matter minute attention l-e- 
I'ore granting the publishers' requests. IVrhnps. Com­
missioner- I Tingle will find much food for thought fn 
his invest iga t i..n of the publishing business, which 
In* ,m in >ii nr ml In- would undertake this week.

2628 274 4 s 31 30 29
37 3436. . . 39 38

334 S's 
44's 
40's

37
2931 30. . . 34 

.. . 32 

... 31

32
2730 2931 28
262729 2830

26 2730 29 28 273 (i's
In these prices iiu provision is made for very supe­

rior or very inferior wool or for locks and crutchings.

# * *

LABOR DEPT. PRICE INDEX -The cost of living 
as reflected by the index published by the Depart­
ment of Labor for the past month shows a consider­
able increase. The principal increases were in grain, 
live stock, meats, vegetables, textiles, metals, fuel 
and coal oil. building materials, and some chemicals, 
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 February, $8.36 
for March. 1916, and $7.88 for the same month in

FURTHER WOOL RESTRICTIONS.—Uursuant to
what appears in another column relative to the wool 
situation, later mail from Great Britain advises that, 
under date of Max loth, the Army Council ordered 
that, "No person shall after the dale hereof sell or 
offer i" sell any crossbred or merino wool in stock 
in the United Kingdom at prices exceeding the basis 

ni the schedule hereto annexed.” 
lb. this order, tie- I’.ritisli authorities have taken over 
oil stuck "I" crossbred and merino wools in the United 
Kingdom, excepting that held by users for t lie pur­
poses uf manufacture by the holder, in which case 
special license' must be obtained from the Army 
Council. < >n tip. same date, the prohibition was re­
moved on dealings in alpaca, camel hair, cashmere, 
goal hair and crossbred noils. 'The official explnna- 
t ion st a tes t ha i :

,f »nt

1917, and $7.68 in 1914. Meats and potatoes showed 
the chief increases, while eggs were considerably 
lower and dairy butter declined slightly. Anthracite 
coal was lower, averaging $10.66. as compared with 
$10.99 in February and $8.76 in March last year. In 
wholesale prices the department’s index number rose 
to 220.6, as compared with 217.3 for February and 
176.4 for March last year. 147.4 in the same month 
in 1917, 137.0 in 1914 and 136.0 in 1913.

"The effect of the two Army Council orders dated 
Max 9th is first to reiinixa* the prohibition on deal­
ings in alpaca, camel hair, cashmere, goat liait*, and 
crossbred noils. As regards merino noils, all stocks 
that have been offered to the Department and releas­
ed under permit max now be bought and sold. All 
restrictions on the purchase ami sale of wool outside 
of the United Kingdom are removed, but any stocks 
• d" crossbred or merino wool which may bo imported 
can only bo sold under license once they have arrived 
in tin- United Kingdom. Crossbred tops will continue

* * #

HOP ACREAGE REDUCED.—In an effort to con­
serve the grain supply of the United Kingdom, the 
British Government has ordered that the acreage to 
be devoted to the growing of hops this year in the 
United Kingdom is to be reduced to half the acreage 
of 1914.
18,500 acres.

This means a reduction of approximately 
For some months, brewing has been 

prohibited in Great Britain, the beer supply being 
provided from stocks held by brewers. It is said that 
this supply is diminishing rapidly, but no indication 
has yet been given as to whether brewers will be 
allowed to continue their activities when the present 
supply is exhausted. The order redubing the acreage 
to be devoted to hops indicates that the Government 
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

■ lu- taken over by the Department as they are pro- 
lirect from the topmaker. Under the Army 

< 'oniici 1 order uf April 27th the prohibition of invoic­
ing and delivery suspends private contract; until
such time as the topmaker may be able to make 
delivery, hut it is made clear that for the purposes
of thv order tops invoiced or paid for un or before 
April 271 h may be regarded as having been delivered 
on or before that date.

Sales of merino tops for other than Government 
purposes' are suspended until further notice, and top- 
makers are not permitted to sell crossbred or merino 
wool which they may not require for making into 
tops. All stocks of crossbred and merino wool not the last straw.
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Comments on Current Commerce
By E. S. BATES

CANADIAN. RAILS FOR FRANCE.—Some months, 
ago it was announced that Canada would take up 
hundreds of miles of track to supply steet 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 and 
Canadian Northern, west of Edmonton, where roads 
run parallel. Government engineers have inspected 
these roads, and have so arranged that all the towns 
and mines will have adequate transportation facilities. 
The rails being sent to France are all from the Na­
tional Transcontinental, these being specially re? 
quested, and for this reason the C.N.R. rails are 
being transferred to the N.T.R., whose rails are used 
to meet the requirements of the Allied army.

* **

JAPANESE PROGRESS.—Prior to the war the an­
nual importation of chemical products into Japan was 
valued at over $70,000.000. During the par three 
years there has been a marked development in the 
Japanese chemical industry, and to-day Japan is 
nearly self-supporting in this regard. There are some 
products, such as soda ash, and caustic soda, which 
she will always have to import, but in most lines this 
important key industry has made wonderful strides. 
As an indication of the development, Japan is 
making- her own phosphorus for her great match in­
dustry from a 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 pf dollars worth of trade formerly held 
by Germany and Austria in South America, South 
Africa, and right here in Canada. Early in the 
her industrial chiefs lost no time in appointing agents 
throughout this country. Such products as silks, 
hosiery, underwear, glassware, electrical apparatus, 
and bric-a-brac, have been imported from Japan dur­
ing the past two years and a half to a very large 
tent. Her cheap labor, and policy of encouraging 
export trade has much to do, with this progress.

war

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 
active business in drawing goods from other 
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 
peeled 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- 
premium. This is but natural and could" have been 
ameliorated had these two countries parted with 
some of their gold which has been hoarded by the 
Bank of France, and also is being hoarded to a 
great extent by individuals. The case is somewhat 
different in Italy, where the banks hold very little 
gold. We now come to the neutral countries of Eu­
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 af 
a discount varying according to the degree that this 
balance is apparent.

Scandinavian countries owe their favorable bal­
ance of trade not to exports, in fact, they have noth-

an

ex-

:

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 
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,

♦Extract from advance sheets of “The Americas,§ 
published by the National City Bank of New York,
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DEVELOPMENTS IN NORTHERN 
ONTARIO.

rebellion against its authority. Any treaties of 
private nature which traverse the ground

A LEAGUE OP NATIONS. any
(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, 
all, by any means. But for the case of the nation 
which refused to play the international game fairly

They

a more
covered by the League’s rule, will be forbidden.

Next, the matter of armaments. These, as sug­
gested in the preceding paragraph^, will be fixed by 

They must not be less, or the police 
of the League would suffer. They must not

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
mediate market demand. 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.”

the League, 
power
be more, or the purpose of the League might beNot
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-

The preparation and

they made it plain that force wras necessary, 
showed that a union of statesmen was not enough 
to guarantee the peace of the world, unless they had gines which urges on war. 

fomentation of war would then mean no financialarmies at their backs. So the need of a League of 
nations, armed against the traitor nation which re­ profit to anyone.

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

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 
which lies back of the armaments and mili-

the war.
purpose
tary energies of the Allies. It is indeed a necessary 
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-

Fifth, would come the question of the smaller peo- 
weaker nations and the racial minoritiespies; the

in the larger. Their rights to their own languages, 
faiths and traditions would require to be affirmed.

“Spheres of
tory goes no farther than that, no matter how over­
whelming it may be, there is nothing before the 
world but a continuance of nations bristling with 
arms which they are impoverishing themselves to 
produce, watching each other in dread and hate. 
Unless this wrar is the end of war its bloodshed and 
its triumphs alike will have gone for comparatively 
little. It seems open to the peoples to use this war 
as a means of purging themselves of the curse of 
the ages, and establishing human life on a new basis 
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 before which such differences 
may be brought. It will be a matter for discussion 
as to how far any nation in the League will have 
the right to secede from it. Each of the nations in 
the League will require to maintain a certain armed 
force, of a size to be agreed upon, which may be 
employed by the executive of the League in case of

-.-Sixth, the world outside the League, 
influence” would need to be outlined, and methods of 
administration where the backward peoples are in-

TO REBUILD DEMAND FOR HIGHER 
GRADES OF PAPER.

volved.
And,

merce

besides, the question of international com- 
would have to he dealt with. It is impossible 

to overlook the element of economic struggle when
to the future. On what (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.

one sets out to assure peace
the mutual forbearances and co-operations oflines

the rich and trading nations with each other and the 
of the world would he organized I do not feelrest

competent even to guess, 
it is a subject which is vital to the success of the

But I am quite sure that
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 their overhead fr­

aud' continue using papers at the same ap- 
at considerable lower

League.
We should bewareThis is a most timely concern, 

of any attitude of mind which would postpone the 
problems of settlement till after the war. 
seem that ail 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 

from the évidents fruits of the mistake of

pense,
It would proximate price, although

quality.
It 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 *wüf a dozen customers who were 
using the same grades of paper that they employed 
previous to the war and the advances.

for peace
not having prepared for war. Peace is coming, and 
unless rve are prepared, we may miss our chance to
make the most of it.
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REAL, NO. 1667, SVVKKIOR COURT. Dame Ber­
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Book ReviewTHOUGHTS ON ST. HELENA.

An Open Letter to the Kaiser From One Who 
Knows the Island. Agricultural Production, Etc. By J. H. Menzles, 

F.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 

So I 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- 

St. Helena 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 agricultural 
classes in the Mother Country, to induce them to 
remain at home. European governments will be 
even more* anxious than before to prevent the emi­
gration of their people. Immigration from the United 
States on any large scale he does not look for. 
settlement 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.

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, 
will tell you about St. Helena.

St. Helena is a pretty eight by ten island in the 
south Atlantic. The nearest land is Ascension island, 
700 miles away, and the nearest mainland Africa, 
1.300 miles east. The best way to. reach 

A battleship could drop you there and 
call back once a month to see if you were all right.

The cliffs of St. Helena rise to the height of 1,000 
feet, and the view from the top must lie entrancing
to a man who yearns as passionately for a free ocean 
as you do. You could stand up there and look at a 
free ocean fur miles in any direction. As far as 
your eye could reach you would never see a sub­
marine blowing up a passenger ship. The seas around 
St. Helena are probably the freest in the known 
world, and I hop-, you may be spared U> enjoy the 
sight of them.

One <>f the nicest things about St. Helena is that 
it lies 4.477 mile;; away from England. While visit- 
in- the island you would not need to worry all the 
lime for fear of being attacked by the soft, coward­
ly, rabbit heart» ,1 English You would not need to 
sleep in your spurs, with a gun under your pillow and 
your sword hanging on the foot of the bed. because

The

England and Belgium would be too far off to jump 
you without warning as ihey did so treacherously 

in 1914. NEW CANADIAN PATRIOTIC SONG.After ><>u had been at St. Helena a few 
years perhaps you would feel so safe that you could

“The Recruit’s Farewell" is the title of a new 
popular Canadian patriotic song, which has already 
met with considerable success, and which is now

The

venture out in t De yard without your weapons. 
There's no place like an island for a militarist 
with nerves.

St. Helena is really the lid of a volcano, but you 
hive sat on the lid of a volcano for thirty years. 
s:o you wouldn't mind that. The climate is temper­
ate and salubrious. The Hotel Longwood, where Na- 
P'denn stayed, is still standing. Queen Victoria pre- 
s- i'ted it to the people of France 
but doubtless it could be rented from the French 
nut ion. You need a good rest after your hard fight 
for the freedom of the seas, and I’m sure there is no 
place where you could rest better than at St. Helena. 
Toe island was settled originally by pirates and 
about 3,500 of their descendants remain to this day, 
so you would have just enough congenial society 
without being overrun with it. Now I must close and 
take a run down to the bulletin hoards to see if your 
Imave little U-boats have made the seas any freer 
than they were yesterday.

being introduced into the city of Montreal, 
words and music are by Emmeline Stuart Godfre3r
(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.
& 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

A proportion of the

some years ago.

VPublished by Escott

price of -35 cents per copy, 
proceeds from the sales will be devoted by the 
authoress and publishers to Lady Jellicoe’s Fund for
Wounded and Disabled Sailors.

ARITHMETIC IN EDEN. TWO KINDS OF THRIFT.

How many apples did Adam and Eve eat?
First Old Boy. -Some say Eve 8 and Adam 2—a 

total of 10 only.
Second Old Boy. -Now, I figure the thing out far 

differently: Eve 8 and Adam 8, also—total, 16.
Third Old Boy. 1 think the above figures are en­

tirely wrong. If live 8 and Adam 82. certainly the 
total would be 90.

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

Next Ohl Boy. Wrong again. What could he clear­
er than if Eve 81 and Adam 812, the total was 893?

Still Another. 1 believe the following to lie the true 
solution: K\> 814 Adam and Adam 8124 Eve—total, 
8.938.

The Winner. Still another calculation is as fol­
lows: If Eve 814 Adam, Adam 81.242 oblige Eve— 
total, 82.07*6.

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-

i1ally economical we find ourselves going to extremes 
in the opposite direction, which is just as great a

One of
!

menace as wastefulness and extravagance, 
the worst calamities that could befall our nation at 
any time would be to stop the wheels of industry, 
but more especially now.

“Tiie point is to differentiate between destructive 
In times of peace or warand constructive thrift, 

waste is reprehensible, but indiscriminate tight-fist- 
edness is worse, because in such conditions the pro­
vident are made to suffer with the improvident. Every 

distinguish tlie difference between prudent 
living and wastefulness. If a man buys a suit of 
clothes, a pair of shoes, or a liât, 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.

one can

INVICTUS.
(Chicago Tribune).

Either Germany will be de­
feated or the United States will he defeated. 
Germany is victorious it will l>e because the United 
States has been conquered, 
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 
There is no such possibility.
That means that we win the war. 

No matter how long the road and no matter how 
bloody the scroll, if one nation is to be beaten down 
that nation shall not be the United States.

The American 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 their own fate.

but in doing this we stand face to face with economic 
hardships unless each individual is governed by com­
mon sense, prudence, and foresight."

The war means this:
If

If the United States

THE RACE.
(Philadelphia Public Ledger).

We have started in a race between construction 
and destruction. Barring some other means « 
sening the submarine peril, the discovery of 
new method of curiling U-boat activities, the task 
before us is to build new tonnage faster than the 
old can be .sunk. That is more' than England 
France can do at present, it is the one way vve ■ 
send to the Allies the supplies and the men they so 
greatly need.

be considered. We
are in the war. if les-

or

- g
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LUMBER, PULP AND PAPER <>-

of Great Britainestimated that the total acreage 
is only 56,000,000, of which area there are under crop 
and grass 32,000,000, leaving only 24,000,000 acres,

one-fourth of which is suitable for af-

Europe, with the good shipping facilities afforded by 
the Panama Canal, Douglas fir and California red­
wood, which 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."

Britain’s After-War Wood 
Requirements

Douglas Fir and California Redwood will to a 
great extent take the place of Southern 

Longleaf Yellow Pine.

not

more than 
forestation.

ADVANTAGE OF PROXIMITY.

“Because of their proximity to the British market. 
Russia and Scandinavia have a great advantage o\ei 
the United States and Canada. Just prior to the war

In explanation of this statement Consul Wilson atThe Southern Lumbermans Washington corre­
spondent writes at some length on the opportunities 

for lumber 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.
has given teak the preference for covering the 

weather decks of warships, though the tend-

London says that yellow pine must often be pur­
chased in oversize logs to obtain decking and tim-

This involves a waste
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 

For future supplies England is looking 
to the Southern States of the United States for yellow 

and hardwoods; to Central and West Africa, the

bers of desired dimensions.
encountered in cutting the larger trees of thenot

Pacific Coast, says Consul Wilson. Very few wood­
en ships are built in Great Britain, even river and 

canal barges being constructed of iron.

and Canada.

pine
West Indies and Central America for mahogany, to 
southeastern Asia for teak, and to Australia for

The tendency away from the use of wood in water- 
carrier construction, which has been manifest for 

be arrested at this moment, and Supplies of softwood arehardwoods and veneers, 
looked for from western Canada and western United 
States, Norway, Sweden, Finland and Russia.

many years, may 
there may be a certain amount of wood shipbuilding

But it will be a tempor-immediately after the war.
revival, and eventually longleaf yellow pine and “Much attention is being paid to Russia’s possibili- 

where the exploitation of the forests is still on 
it is estimated that there are in

ary
other woods, which will presently be in greater 

for shipbuilding, will be employed in that
ties,The British
a primitive basis.
European Russia 201.400,000 acres of forest privately 
owned, and 228,973,000 acres owned by the State. In 
Asiatic Russia there are 192,000,000 acres surveyed

It is evident

demand
industry only for decking and the usual superstruc- 

under normal conditions.

navy
upper or
ency, according to the American Consul at Glasgow, 
is to use less wood and to employ a composition

ture, as

Prom 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. 
Scandinavia and Russia, Canada’s chief competitors, 
as well as other countries, may play in supplying the 
demand of British markets, which are regarded as 

thermometer of the world trade in lumber and

and about 466,000,000 acres unsurveyed.
this huge supply of timber will contribute to

This com.consisting of cork, sawdust and cement, 
position is laid on top of iron or steel decks and has 
been found to give greater resiliency than wooden

that
Europe's needs even more largely in the near futuie

than it has in the past." ..jdecking. ,
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 
by Belfast shipyards, says the consul, is about -3,000,- 
000 board feet. White pine is employed principally 
for model making, decking and joinery work in the 
better class of ships and passenger vessels. The an­
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

NEW PAPER MILL FOR ONTARIO.the
other forest products:

- It is announced that the Michipicoten Power and 
Paper Co. contemplates the construction of a 150-ton 

mill at Michipicoten Harbor, about 120 miles

"The present demand for wood in England and the 
destruction of the home forests consequent on the 

import restriction will make this country even 
dependent in future on foreign supplies, 
all the afforestable land in the British Isles were 
afforested, the annual product would supply England 
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.

news
west of Sault Ste. Marie, and also a 126-ton ground -

more 
Even if

The cost of mills and waterpowerwood pulp mill, 
development is estimated at about $6,000,000. Mr. L.
M. Wood, president of tjie Standard Chemical. Iron .... ..........
and Lumber Co., is the head of the new company, the

v
x>

headquarters of which will be at Toronto.
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The Paint That 
Costs the Least
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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 650 
SQUARE FEET OF SURFACE PER GALLON, ONE COAT.
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Sherwin-Williams 
Paints & Varnishes

x

A Right
Quality Product

K

z
IIF 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.

>

for >
x

Every Purpose
I j

The Sherwin-Williams Co. y

yof Canada, Limited.
PAINT. VARNISH A COLOR MAKERS 

LINSEED
MONTREAL. TORONTO, WINNIPEG, LONDON. ENG.
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THE EXPORTER’S FIELD
would be ^willing to stand behind and assist the 
manufacturer in obtaining legislation which would 
enable him to overcome any disadvantages which he 

have in competing with his larger and more

The Producers’ Viewpoint on 
Canadian Wool Embargo

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 
lias extra freight rates to pay. The producer is wise 
enough to see that the present situation practically 
assures him United States prices for graded w'ool 
and he argues that surely his wool must be worth 
as much to the Canadian manufacturer as to the 
American.

The producer would be 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

may
firmly established competitor to the South.Canadian wool growers can hardly bp expected to 

give 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 

sceptical mi 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 ;it local points says, Urof. A. A. Mac­
millan in the Canadian Textile .Journal.

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 both' should get together and discuss 

of mutual interest. A move on the part of 
without the consent of the other will only lead

even more
matters

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.main arguments are presented as to why an

the exporta- 
First. that C.ma-

Tw<
bsolute embargo should be placed

t.iun of wool to the United States:
<]j;111 mills arc dependent on the grown products to

Increase in Canada’s Metal and 
Mineral Productions

secure throughsupplement what they may be able t< 
preference with the 
heavy trade anil military demands of the present.

r.ritish ( loverninent l<> meet the

> f theil is in tile best interests
if wool grown in Canada

ami second, that 
country that every pound
be manufactured l.en .

if the fact thatThe first argument is .significant 
production is much below Canadian requirements ami

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 Products During 1916.uf restricted war conditions thethat in the pinel 
Canadian man u fa el u ref s are placing a new valut* on

Ux.-r one will admit that until lateCanadian wool, 
yv.irs the condition of Canadian wool w; s not good

3.59 per cent, less than that of 1915, but the value 
went up 27.41 per cent.

Curing 191G the production of copper was increased 
by 18.8-1 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 big 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 
lias also increased in value, the 1916 production was

.1 that buyers in most eases were justified in pay­
ing the Canadian farmer a lower price for his wool 
than was paid in any other country. The last few 
years, however, have soon a great change not only 
in the quality of the wool that is produced, but also 
n marked improvement in the methods of placing It

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 
years 1911, 1912, 1913, 1914, 1915 and 1916, which 
show's many large increases, is as follows:

on the market.
Owing to up-to-date methods in breeding, manage­

ment and preparation most of tin* provinces are now 
in a 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 

with outside values, yet Canadian wool has

1913. 1914. 1915.
7.520 8.763 30.280

15.269 13.602 17.275
4.370 3.862 4.673
4.072 4.146 4.979
4.650 4.479 5.600

40.000 40.000 45.000
59.791 54.811 49.684
5.648 5.213 13.230

44.252 34.301 38.500

1911. 1912.
...........Per pound ... 7.540 7.760
...........  ” .... 12.376 16.341
...........  ” .... 4.420 4.471

.... " .... 3.035 3.895
.3.480 4.467

. 40.000 40.000

. 53.304 60.835

. 5.758 6.943
. 42.281 46.096

PROVINCIAL PRODUCTIONS.
The mineral productions, by Provinces, during 1915 and 1916, are as follows:

1915.
Value of 

Production.
$ 19,963,985 

878,446 
14,397,909 
80,379,352 

1,819,921 
583,708 

13,336,702 
40,191,744 
5,805,687

1916.
25.370
27.202
6.858
6.715
8.513

45.000
65.661
12.804
43.480

Antimony (ordinaries) ....
Copper, New York..............
Load, New York..................
Lead, I.on don .........................
Lend, Montreal ....................
Nickel, New York................
Silver, New York..................
Spelter, New York ..... .. 
Tin, New York........................

on a par
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 
ami while lie is willing to admit that the manufac­
turers have met him to some extent when he has

l

...........  Per ounce .
...........Per pound .

placed on tlie. market a product that met their re­
quirements, yet h«' feels that it lias been an uphill 
pull and that be is only now getting on to his feel.

Present prices for alt ship products arc giving the 
sheep industry new vigour and the next few years 
will see a great expansion of the sheep industry. No 

is perhaps better suited for sheep raising 
better natural facilities for

1916.
P.C.P.C. of 

total. 
13.19 
0.66 
8.48 

44.45 
0.96 
0.33 
7.23 

20.92 
3.69

Value of 
J‘reduction.

........... $ 18,088,342
...........  903,467
...........  11,619,275
...........  61,071,287
............ 1,318,387
............  451.933
...........  9,909,347
............ 28,689.425

.........  5.057.708

P.C. of 
total. 
11.26 
0.49

Increase.
$ 1,875,643 

*25,021 
2,778,634 

19,308,065 
501,534 
131,775 

3,427,355 
11,502,319 

747,979

Nova Scotia............... .
New: Brunswick ..
Quebec ...................
Ontario.................. . ..
Manitoba.................. .
Saskatchewan............
Alberta ..........................
British Columbia ...

10.37country
2.77no country has

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 
again until the producer can inept his requirements.

8.12 23.91 
31.62 
38.04 
29.16 
34.59 
40.09 
14.79

45.32
1.03
0.33

it is in the interests of the manufacturer as 7.521 fence
well as the. producer to increase production, and it 
must not be forgotten that unrestricted markets and 
good prices are the most effective factors in bringing

22.66
3.27

100.00 $40,248.283...........$137.109,171 $177,357,454 100.00"Dominion . . 
1 feerease.

29.35this about.
The producers are patriotic enough to stand 

shoulder to shoulder with the manufacturers in 
claiming that every pound of Canadian wool should 
be manufactured at home. It has been the policy of 
organized associations to give home industry the pre­
ference and in three years 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 last 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 
responsible for the improper methods of handling 
wool. When tin* embargo came into effect in the 
spring of 1915 the price of wool dropped ten cents a 
pound in districts where there were no organized 
associations, although associations were aide to sell 
direct to the manufacturers at previous prices, which 
goes to show t lia t the middle man used the embargo 
to line his own pockets.

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

C)
HIGH TOTAL VALUE.

The total value of the metal and mineral produc­
tion in 1916 was $177,357,454, which compared with 
a production in 1915 valued at $137,109,171 show's an 
increase of $40,248,283, or 29.3 per cent. The previous 
maximum production was $145.634,812 in 1913.

Reporting on mineral production, Mr. John Mc- 
T.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 such as nickel, copper and zinc, iron and steel, 
molybdenum, etc., which arc used so extensively for 
war purposes, but also in increasing the production 
of other products 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 which has been 
met in Western Canada at least by large increases in 
coal production.

Increased 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 
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 move highly experienced labor and 
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 been 
a distinct burden.
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COMMODITY MARKETS
i

How the Markets StandFRESH FRUIT AND VEGETABLES.Week’s Wholesale Review
be noticed in the market 

fruit and vegetables, although some 
Potatoes and to- 

M. H. Vroom, of the

While butter has been commanding slightly higher 
prices at the country boards quotations at the local 
auctions showed a decline of from lc to 2%c per 
lb. There is no movement in cheese as the sellers 
refuse to meet the buyers’ offers, 
at the topmost figure ever known at this time of the 
year, 40c per dozen f.o.b., country points being the 
lowest quotation with higher ones the rule rather 
than the 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- 

Compound lard is still rising. Flour has been

An easier feeling is toWholesale trade is improving at a rapid rate and
well pleased with the for both freshdealers express themselves as 

state of business. Many sorting orders for dry goods 
in, but the cool weather is keeping the

lines have made slight advances.
matoes both show declines, 
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 

well as in Ontario, there was not only a 
hut that the trees

have come
demand for summer goods down. There is difficulty,^ 

still in the, filling of orders promptly.* 
fabrics continue to rise, but this may be said 

materials, particularly cotton goods.

Eggs are selling

of course, 
Woolen 
also of other 
Some 
and are

states, as
short crop of apples last season, 
shed their leaves very early, and in consequence the 
fruit buds did not have a good chance to form. In

of fruit in 19t7 is

dealers fear that there will be a wool shortage 
making representations to the government 

the importation of the Australian 
similar condition of affairs prevails in 

of local dealers having called 
Sir George Foster, with a view of relieving the

and shoe mantis

to arrange for consequence of this, a light crop 
expected.

In the Nova

ducts.
in an exceptionally easy market and another decline 
is anticipated in the spring wheat varities. Bran is 
also easier and some dealers are quoting $39 though

product. A
Mr.leather, a deputation Scotia fruit-growing district, 

the trees are backward on account ofVroom says,
the cold spring, but give every indication of a heavy 

The quantity of fruit, however, 
the weather at blossom time. If it 
there will be effective pollenizatioo 

consequent big crop of apples; if damp and 
The department at Ottawa is to

Some of the boothide situation. Others have not dropped to that figure. Other feeds 
also feeling the falling off of, the demand due

condition thatfactoring firms are filling order on and fruitful bloom, 
will depend upon 
is dry and sunny 
and a

aredelivery. Hardware deal-prices be booked only on 
erfi are very

to better pasturage conditions. Hay, however, scored
Feedenthusiastic over the way trade is keep- advance of 50c per ton for all grades.

despite the high prices which are prevailing 
that there, is no com­

ing up wheat dropped 10c during the past week, while oats
The market for hides isat present. The grocers say 

plaint coming as they are doing an average trade for 
An order prohibiting the

cold, a light crop.
Issue a fruit crop report for Canada to-day.

shows a weaker undertone, 
easier and a lc decline has been recorded, 
is very firm and slight advances are noticed, 
and coffee prices show no changes of importance, the 
opening of the Japan markets having not as yet re­
sulted in new business to any extent.

Leather 
Teaex- 

to neutral
Current quotations are as follows:

Fruit: —
Baldwins, per bbl.........................................
Cherries, fancy blacks, per box ..
Cranberries, per bbl......................................
Cranberry pippin, per bbl.........................
Fameuse, per bbl..........................................
Russets.............................................................
Spies, per box..................... .......................
Bananas, per bunch...................................
Grapes, Almeria. per keg .. • • • •
Grapefruit. Cubàn .....................................
Lemons. California, box............................

Do., Messina.....................................
Oranges, California, Navel, per box.............

Do., Valencia ... ...................................
Pineapples, Cuban ... .*........................

Do., Porto Rico ......................................
Vegetables:—

Artichokes, per bag...................................
Beets, per bag.............................................
Beans, American, per hamper ...........
Green zbeans, per hamper ......... .............
Brussels Sprouts, per qt...........................
Cabbage, Montreal, per bbl. :.............

Do., per box ............................................
Carrots, per bag..........................................
Cauliflower, California, per doz...........

EGGS: Prices hitherto unknown at this season of Celery, Florida, per crate.................... -
"I cannot under- Cucumber, 7 doz., hamper ....................

to Endive (Canadian) bunch ...................
Garlic, lb........................................................
Horse Radish, per lb....................................
Leeks, doz. bunches................................
Boston Lettuce, head, per box ..

Do., curly, per doz...................................
Mint, doz........................................................
Onions, Spanish, per case..................

Do, Texas, per crate (50-lbs.)....
Do., red, per 75- lb. bag........................
Do., white, per 100-lb. bag ................
Do., Spring, per doz. bunches .. 

Potatoes, Quebec, per 80-lbs. bag....
Do, Green Mountains, per 80 lb.

bag..............................................................
Do. Sweet, per hamper......................
Do., new, per hamper.”..........................

Parsley, per doz. bunches .. ., .. ..
Radishes, per doz............................. .....
Rhubarb, doz..................................................
Turnips per bag......................... ....... ..
Tomatoes hothouse, per lb......................

Do., Florida, per crate.......................
Watercress, doz........................... .... .............
Strawberries, per pint .. ..........................

Do., per box .............................................

this time of the year.
port at ion of Canadian wheat and flour 
countries has just been passed, and it is expected 

that a food

$7.50
3.50 
11.00 
5.00 
7.00 
7.00 
3.25 
3.25
8.50 
3.25 
3.25 
3.00 
3.25 
5.00 
2.90 
3.25

$7.00

controller, vested, with full authority to 
with foodstuffs and food prices, will be appoint- 

future. The prohibition order

Dried fruits
deal very firm, while nuts are quiet though steady. 

Beans continue in the firm market which has pre­
vailed for the past few months with potatoes in about

ed in the very near 
has cut off the shipment of considerable quantities 

forbidden products to Denmark, Sweden and 
New butter is coming in more plentifully.

5.50

of the the same position. Wool and woolen goods are very 
high with no relief in sight, some dealers even fear- 

Live stock prices vary but little,

2.50
Holland.
but there is an absolute deadlock in the cheese mar-

On the majority
2.75 ing a shortage, 

supplies being nearly equal to the demand".ket except in a few small places, 
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- 

the fruit outlook in Canada.

2.75

4.50
2.75
3.00

present situation until the commission makes some 
announcement.

Current prices follow:
Butter: —

Choice Fall Creamery Solids .. •.
-Fine-Eati-Creamssy—-,—.«■■■..-—
Finest New Milk Creamery ..
Finest Dairy Butter .........................
Fine Dairy Butter..............................
Undergrade Dairy ..........................

sue to-day a report on 
The apple crop 

— ml Pra**ee.t reports that city collections have been 
slow, but remittances are coming in well.

in Ontario is expected to be light.
1.25 
1 .75 
6.00
3 .ISO-----
0.25
7.50 
0.30
1.50 
4.00
4.50
3.50 
0.25 
0.10 
0.25 
3.00 
4.00 
1.00 
0.50
9.50
3.25 
8 00
6.50 
1.75
4.25

1.50 0.39
0,37

0.40
M8___________
0.40%
0.36
0.34
0.31

.. 0.40

.. 0.35

.. 0.33

.. 0.30

0.15

COUNTRY PRODUCE.
Cheese:—

.Finest Western...........................................
Fine Eastern ........................................
Winter Make........................................

City Selling Brices to grocers:

0.26
0.25%
0.25

4.00
3.00 0.25

0.24the year- are being paid for eggs, 
stand," said a local wholesaler "why we have

We have had 0.26% 
0.26% 
0.27 
0.27 
0.20

___ 0 26
.. 0.26

___  0.24
. .. 0.26%

Large...................................................
Twins .................................................
Quebec Cheese ...............................
Canadian Strong Cheese .. .. 
Stilton....................................... .. ..

such exhorbitant prices for eggs.pay
to go 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

'aredealers are bringing in eggs from Chicago, and
laid down here, duty paid, at 40c. Ihaving them

can't venture any opinion as to the future, as I have 
no idea what way the market will go." 
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 country- produce remains at last week's 
The situation in poultry and maple products 
Potatoes are in good demand, with prices 
Beans still continue scarce, and quotations

PROVISIONS.
The ex- 4.00

l he localThe 25 cent advance in live hogs on 
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

3.75 
4.00 
4.00 
1.50 
0.75 
1 .50
1.75 
0.21 
4.00 
0.50 
0.13 
0.25

0.50
prices, 
is dull- 
steady, 
rule firm.

felt in the price of shortening.1.25
Current prices are as follows: 

Hams:
Smoked Hams, 8-14 lbs.............

Do., 14-20 lbs. .. .....................
Do., 20-25 lbs. ................... .. .. .

3.75 Fer lb.
0.33 (4 
0.32)4 
0.30 )4 
0.29 >4

Eggs:
New laid .. .... .. - - ••

Poultry—Live:
Fowls, 5-lb- and over ...........
Fowls, small .......................... • •

Storage Poultry:
Turkeys...................................................... 0 •u.j-j
Old Turkeys, cocks .. ........................... 0.27 0.28
Fowls, hens................................................ ® •?*
Do., roosters .. .. •« •* •• "•17 0.1S
Chickens................................" •» ®

Do., crate fattened >.#•••• • • 0.25 Q.ZX
Squabs, per pair........ ...................... ®-35 0.45
.. ................................................................... *• 0-18 *'**
Ducks........................ ..... .............................. 0-23 0-24

Maple Products:
Pure maple syrup, quart cans .. ..
Pure maple syrup, 9-lb. tins...
Extra choice syrup* 13-lb. tins •- 
Pure maple sugar, per lb. .. .«

0.44
Per Pound.

0.28 
0.25

0.22.. 0.26 
e. 0.24 Do., over 25 lbs

DAIRY PRODUCE. Bacon:
0.35 
0.37 
0.38

Per bbl. 
.. ..50.00 
.. .. 50.00 
.. ». 48.00 
.. .. 46.00 
.. .. 44.00

Per lb. 
.. .. 0.28 
.. .. 0.28% 
.. .. 0.28% 
.. .. 0.28% 
.. .. 0.29

. .. 0.33
. .. 0.36
. .. 0.37

Breakfast .....................................
Windsor Bacon, selected ,. .. 
Windsor Bacon, boneless ....

Barrel Pork :
Short cut pork ►. ., ... .,
Clear fat pork...................... ...... ,
Mess polk .............. .................
Bean pork, American.................
Plate pork, 200-lbs........................

Pure Lard :

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 l%c. to l%c. was dropped.

.... 0.40
1.10 1.20
1.75 1.90

.. 0.14 0.16

Tierces ...............
Tubs .. .. .. ,
Palls.................
Tins....................
Cases, 3, 5, 10 s 

Compound Lard—Western Grades: 
Tubs ..
Pails ..
Tins . ..
Cases, 3, 5, 10’s.............
Prints....................... ....

Cooked Meats:
Roast shoulder pork ...
Roast hams, boneless ,
Cooked hams, boneless 
Cooked hams, rind off
Head cheese.................
English brawn .. ..

Honey:
Buckwheat 5-10-lb. tins.........
Clover in comb...........................

Do. in 6-10 lb. tins .......
Potatoes:

New Brunswick, Delawares, 90-lb.
sacks.............. ........................ ..... •

Quebec's. 80-lb. bags .. .. >
Green Mountains . .... • .... «.

Beane:
Can. hand-picked, per bush............  8.50

7.90 
8.00 
7.60 
7.00

0.10.. 0.09
.. 0.14% 0.15

0.12%..
... 0.22% 
.. .. 0.22% 
.. .. 0.23%
. ... 0.23%
. ... 0.23%

____ 0.12 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 22%c. f.o.b. 
points of shipment, while open bids of 20c. were re- 

At the auction sale at the Board of Trade

4.00
4.15
4.50

4.00
0.42
0.46
0.46fused.

here bids were 2%c. to 3c. lower than a week ago, 
and were refused. • There Is no export demand, and

9.00
8.25Yellow eyes 

Rangoon .. 
$ lb. pickers 
8 lb. pickers

0.418.40 0.16
6.157.90 the opinion is that no change will be seen in theT. 25

à

/



During the past twelve months hundreds uf car­
loads of beans have been imported into Canada to 
meet the needs of Canadian packing houses to fill

The Winii'f l market in wheat broke sharply dur­
ing the we. and shows a net decline amounting 
to 28c. Tl.e (Government has been in the cash mar­
ket for straight grades for some time past, releasing contracts for army supplies, 
futures at the same time. This fact, with the in­
crease in tin- visible supply, has had a tendency to 
beat down prices. Outside of (Government opera­
tions then- i.s little or nothing doing in the cash sit- 
uatii.ri. The elevator companies have undertaken 
1" giv«* I In- (Government first call on HU per cent, of 
what they gather of tin western crop. “This," said 
one dr,. 1er "na ans practically all of it and when an the Government has secured the co-operation of the
«•lovaloi eoin|.:in> now finds n car of grain in the in- leading canning companies, with 
teriur lhc\ simply report the same direct to the there are now available 8,000 bushels.

< !<»\ eminent agencx .

Recently large quantities of small white beans 
have been imported from Japan and Manchuria, and 
sold fur 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 fur seed beans has been so great that

the result that 
These are be­

ing sold by the canning companies to farmers at 
$5 a bushel. In the Province of Qnebebc there is 
normally about 12,000 acres of beans, while in the 
JTovince of Ontario there is normally about 48,000

Tl be.iiv hiv«* rul'd tie ('liicago market all last
opt iuiist ic < rop reports, mid the rumor

Most
W ••el. due l 

l"i igi unloading fut lires, 

awaiting legislation on the wheat 
result tr.ide is rather qui'd.

, lu 1
I ha

sit ua l ion, a ml as The average yield in Quebec and the Maritime 
Provinces is IT bushels and in Ontario 11) 2-5 bushels 
lier acre. Owing to the food scarcity the Department 
of Agriculture i.s making vigorous efforts to increase 
the berm crop in this country.

Rural pine, haw moved in sympathy with those 
prevailing in oiler centres, and present quotations 
aie much low ei Ilian those of last week. Oats also 
developed XX 1 aime...

The lut a I
ml |«i iers sagged. 

i grain situation is as follow>■ : 
Grains: (Win.at prir<> an-'nominal i.

Sprin;: win at. Manitoba No. I .. .
No. 2.................................................

Per bushel. 
2.91 BIGGER SUGAR PRODUCTION.LIVE STOCK.2 . Mi 

2.78 
2 . 0 2 
2 . â I 
2.7 U 
2 . (in

I )«
I
I >o .

Winter w hea l. Ontario .' 
Sample \\ In a I. Al a n i t ■ >1 n 
Peed win ;

Oats:

AH > XT U PA I,: Receipts of live stock at Montreal 
fur the week ending May 10Lh amounted to 1,550 
cattle. 375 sheep and iambs. 3,350 calves and 3,050 
bugs, while, the offerings on the market, last week

-I
2. » ;.. Sugar is in a very è'asy 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, is 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 year ago, yet the estimated 3,000,000 ton mark 
will probably be reached and perhaps overstepped, 
as there ai*e 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 re­
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.

AI ; m i I « 11 I .43 I . t
weir 1,000 cattle, 250 sheep and lambs, 3.700 calves 
a ml I TOO hugs, 
ordinary grades of cuttle remained unchanged, how -

2 < W.........................
. Xu. 3 r. w. . . . 

Do., Ex Ira Xu. I f. ' '11
I lu. Xu. 2 feed

Ontario Oats, X 
I >n., Xu. 3 ..

0.8 1 
0. TS 
0.TX
o.Ti;
0.75 
0.74

all around decrease. Prices fora n

ex«-r. as butchers seemed to have good stocks on hand, 
a ml0.73 

0.72 as a result bought little. There was a stronger 
feeling in the market for the better grades of steers 
and lieif is, and places advanced 25c. and 50c. per 
J 00 lbs. in the fare of the strong demand and some­
what limited supplies.

The supply nf sheep and lambs coming forward con­
tinues small, but it is ample to till all immediate 
wants, as the demand from both packers and butch­
ers at present is very limited, and the indications are 
that it will remain so until they work off their cold 
storage stocks. The market, was quiet, with no 
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 wreek, and in conse­
quence advances amounting to 25c. to 40c. per 100 
lbs. 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

Barley. No. 1 ('. XV.. Rujuuted . . .. I .
I >h. to
Corn. Anviiian. ex-truck .. .. I .I . (is

FLOUR AND FEED.

Th'-rv is 1 iM 1<- r m> l rudv passing in flour 
«■nt, dealers sffining to he well supplied, 
undertone in sympathy with the wheal situation has

An easier

d7*vûToped, and une milling company said that it 
“would not he .u aU surprised to see another drop in 
spring wheal flour grades, but the winter variety is 
displaying a persistently firm tone.'1

The unseasonable weather during the past week 
has done something to increase the demand for feeds, 
but such a move is of only a temporary character, 
and dealers say that lower prices can he looked for 
from now on. I .ran is being quoted by some at 
$3!M)U. Shorts and Almiillie also show declines. Hay 
has strengthened during the week all grades moving 
rip 50c. per Ion. Rolled tmts is steady at former 
tig ii res.

“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, 
fined markets in New York will go on their summer 
schedule June 16th, when both markets will close

In all

Raw and re-

on that day and every Saturday thereafter, 
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."

Freights from Cuba prevail uniformly high with 
a less eager demand in view of the dull outlook. 
Cuban raws in New York were quoted at 5.4, 
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.

fur the past week amounted to 5,189 cattle, 377 sheep 
and lambs. 1.311 calves and 30,9f>8 hogs, as compared 
with I hose of the previous week, which were 6,517 
cattle. 569 sheep and lambs, ,2068 calves, and 11,648 
hqgs.

L'rices follow:

First patents....................... .........................
Second patents ...........................................
St rung Rakers............................................
Rye I’Umr.......................................................
Wilder wheat flour. 90 per cent. ..
< ’urn Finnr. bids................... ........................

'An ext ra cha rg 
Cereals :

Rolled < >ats, 90 lb. bag . ,
Oatmeal. 98-11». bag.. ..
Rolled wheat, 100-hhl. ..

Ra g . ...........................................
Feeds:

per 98-lb. hag. 
7.30 
7.05 
6.95 
5.80 
7.40 

12.00
e "I" 30c is made for flour bhls.)

l’rices for cattle dropped, due to the 
supplies on sale, a condition of affairs which con­
tinued throughout the week, and closing quotations 
wen* 50c to 75 per cwt. lower than at the commence-

big

7.25 ment of the week.
In the small meats department, choice calves were 

strong, with odd sales high as $15, and with the 
general quotations at $12.50 to $14. Medium and 
common calves were slow, with no change in prices. 
The market fur sheep was easier. About 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 
wore 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 
watered basis, with the market closing easier, in­
dicating a further drop for next week. The weaken­
ing locally was accompanied by a stronger market 
in^M ont real. 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.

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., 
Newr York. This is first interest shown by the com­
mission in the American sugar market for some time.

4 . 25 4.50 
4.30 
4.40 
5.05

.Per ton. 
39.00 
45. Oil 
4S . 01)

40.00 
46.00 
50.00 
55.00 
52.00 
47.00 
49.00 
32.00 
14.00 
13.50 
12.00 
11.00 
4.00

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

M iddliugs 
M.failli v. pure grain grades ..
I ><>.. mixed . . . 5|. ill)
Ra i lex l vcd 
Crushed Oats A rumor has been 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 outputi

< >a l feed.............................................
Hay. bust gnu lus...................
Do.. Xu. 2 ordinary ..
Do.. Xu. 3 Timothy .. .. 
Clover, mixed .. , .
Reas, pur bush..............................
Buvkwliu«U. pur bushel

.. I3.0U 

.. II.50 

.. 10.50 

.. 3.911

. . 2.70 2.75

“With the lengthening of the period of the war 
the output of beet sugar produced in Europe has 
fallen nearly one-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 Europe, 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 1916-1,7 is 
estimated at 735.000 tons, thus giving this country' 
fourth rank at present among the world’s producers 
)f beet sugar."

GRAIN AND PRODUCE RECEIPTS.

The following table gives the receipts of grain, 
Hour and produce at Montreal during the past week: 

Wheat, bushels ,, .,
Oats, bushels .. ,, .
Rarlev. bushels .....
Rye. bushels..................
Flax, bushels.................
Hay» hales . . .. .. v
Flour, sacks ..................
Eggs cases .. ,, ..
Butter, packages .. .
Cheese, boxes................

.. ,1.495.428

.. 645,092

.. 64.916
5,078 

.. 52,000

.. 5,364

.. 31,599

. . 27.246
8,071 

34.051

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 England but the supply has ceased. It would 
be a good idea to send a sample, wiih prices c.i.f. 
New Zealand ports, to this office, and they will be 
passed on to the proper quarter.

now

BEANS FOR SEED.THE GRAIN MARKETS.
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BANKING AND BUSINESS AFFAIRS IN 
THE U.S.

HIDES AND LEATHER.FLOUR OPINIONS GUARDED, f
\ (Continued from page 4).

There is an improved feel- 
Stocks in New York have

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 

pointed out is reaching not only unheard of but

ing the present season.
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, 
the local millers declared that the ordinary man on 
the street had as good an idea of the situation as the

“To

ing in business circles, 
made a sharp recovery in the past few days from 

Bank clearings for this weekOne of previous low prices, 
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 

much fewer than for the corresponding dates of
One saidoldest man in the flour business, 

have flour you must have wheat first and if wheat 
sells for $3.00 a bushel or higher, then flour must also

was
also impossible prices. The Minister promised to look are

1916, 1915 and 1914, and are also below the figures
into the matter.

The market is easier, being about lc 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 
leather have been made to the States at unchanged 
prices.

Current quotations follow :
H ides:

No. 1 inspected ......................
No. 2.............................................
No. 3 .............................................
Rough ...........................................
Sheepskins, each ..................
Calfskins ....................................
Spring Lambskins, each . .

The only selling in the wheat market at Ordinary trade is somewhat quiet, butfollow.
present," he went on, "is that done by private sales. 
Our Winnipeg market quotation sheet is blank and

of last week.
this is more than counteracted by enormous buying

Dividend and interest paymentsof war materials.
likely to remain so for some time." for June will exceed $166.000,000 as compared with 

$137,000.000 for last June, and being a record 
The railroads are buying more

officialmilling“Yes,” commented another 
in answer to a remark, “I

some
suppose the house­

wives of Montreal are quite delighted over the fact
total for the month, 
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

spring wheat flour dropped 
declined

th_t two weeks ago
$1.90, and that winter wheat grades 
$1.00. Prices may go down further still, or may 
s- •. t up again to-morrow. It would take more than 
l.-.irvan foresight to see how the market will jump. 
I'.. . ts for futures in both Winnipeg and Chicago 
h;i >e been erratic of late the last couple of weeks

Per Pound.
___ 0.26
___  0.25
___  0.24
___  0.23

4.00 
0.35 
0.25 

Per Pound. 
No. 1. No. 2. 
0.62 
0.58 
0.55 
0.63 
0.68 
0.68 
0.85

mand on the transportation facilities of the country 
must be exceedingly heavy for a long time.

situation undoubtedly causes some anxiety 
than it did when this coun- 

lnstead of there

.. 3.90

.. 0.33
The war

in business circles—more 
try was not one of the belligerents, 
being a disposition here to regard our part in the con­
test as a light one, present tendencies run in the

hears talk of a long war

speaking, *)w-, :r j highest and, comparatively
Bearish crop reports and the rumor that the Sole Leather:

No. 1 Hemlock Sole.............................
No. 2 Hemlock Sole .... ..................
No. 3 Hemlock Sole.............................
Oak Sides, Canadian, dry hides . . .

Do., from hides, green ..................
Oak backs............................. ..................
Oak bends, No. 1 ......................................
Oak bends, No. 2......................................
Oak bends, No. 3......................................

pï-CCS.
Unite 1 L; tales government was about to stop the

0.60
0.56
0.54
0.61
0.66

opposite direction, and one 
calling for the exercise of this country’s utmost

the country to put forth
of the Entente Allies as buyers in wheat 

ha* c one much to break the high ruling quotations 
an a i effect of the declines is at once felt in flour.”

'T Government is doing its best to stop specula- 
th;i; hi wheat and the effect of such a move remains 
to co seen,” said another prominent flour dealer. 
“To e'irr.inate speculation you have to eliminate the 
pre.. : onal speculators—the people, the only peo­
ple in fact who have enough courage to operate on 
tl ' exiling end of the market. England wants to buy 
wheat v.nd the flour mills want wheat. Just where 
tli'j Government will find itself when conditions are 
such that everyone in the market is a buyer and 
sellers cannot b-o 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- 
^jfci^eadway to any extent here,” he continued, “is 
that one which causes people to buy up flour for 
storage. That may be all very well, nut 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 bought 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. It, 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.”

ci', ;■ is
This may cause

exertions than if there were a con-
strength, 
much stronger

0.83
0.79
0.74

As a re-fident feeling that the war will soon end. 
assuring factor, it must he recalled that at the in- 

busincss here took fright, hut 
decision to enter

0.75
ception of the warPer ft.

0.21
0.28

Actually our own0.23
0.32
0.18
0.70

soon recovered, 
the contest caused no serious business disturbance. 
Whatever uncertainty was engendered by this step 

the country gets an accurate

Sheep skins, linings ....
Do., toppings ..................

Chrome tongue, splits . . . 
Kid, glazed table run . . 

Upper Leather:
Gun Metal Sides...............
Chrome Box Sides ... .
Matt Sides............................
Kangaroo Grain.................
Russett Oil Grain.............
Elk ;.........................................

will disappear once 
measurement of the job on hand.0.45

0.45
0.50
0.48
0.45

0.42
0.42 OLD WORLD CROP REPORTS.

0.45
0.39 10.37Splits Wax

Automobile, Carriage, and Furniture Leather:
Spanish furniture...............................
Hand buffed..........................................
Machine buffed....................................

Belting Leather:
belting butt», shoulders off . .
Belting butts, shoulders on .. .

the Government, lastA cablegram received by
tlie International Institute of Agriculture0.38

0.36
0.32

0.37
0.35 week, from

gives the following crop reports:
condition of growing cereals on May 1 was 

Tunls, "average"Th "Spain, Netherlands and
The

good in
Algeria, medicore in France, Great Britain, Italy and

. . 1.60 
... 1.40
... 0.65
. .. 0.57

(1.62 
0.53

Harness .. 
Skirting . . 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 lier 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 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 to barley— Spain, 4,025,000 acres, or 93 
per cent of last year, and 112 per cent of average ; 
Algeria. 2,852,000 acres, or 95 per cent of last year, and

A WOOL FAMINE?

“Army -requirements are taking such a quantity 
a local wholesale house* remarked, "thatof wool,"

Canada and, in fact, the world, is facing a serious cent of 1916, and 92 per
shortage in that staple. The British authorities have 
taken over not only the clip of the United Kingdom, 
but also that of New Zealand and AustCTlia, all of 
which supplies are, of course, being devoted to the 
uses of the army and navy. As Canada is dependent 

these countries for about half her supplies you
It is

upon
easily see the position we are placed in.can

true that there has been a wool commission appoint- 
work in conjunction with the Department of 

with the object of securing
eloquently shrugged“if not!” he repeated, and 

hie shoulders.
The London Times has, in part, the following com­

ment to make on the action of the British Government

ed to 90 per cent of average.
Areas sown to oats—Spain, 1,416,000 acres, 119 peiTrade and Commerce 

permission to import wools from Australasia, Great 
Britain, Australia and New Zealand, which should show 
results in the very near future. All 'bur domestic pro­
duction is not suited for use in Canada, and while

cent of last year, and 107 per cent of average ; Swit­
zerland, 111,000 acres, 109 per cent of last year, and 

Algeria, 524,000 acres. 98in taking over all the flour mills in Great Britain 
with a capacity of five sacks per hour:

“It has become necessary for the State to have con­
trol of the milling of flour for bread because, under 
orders already in operation, there are certain cereals be exported, 
which may be mixed with wheat in the preparation get first call on 
of flour, and the most economical and effective meth­
od of distributing these cereals must be followed to 
conserve tj^b stocks. At present millers choose the 
substitute which suits them best, but it is preferable really very serious.” 
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 necessary in the near future, 
and the power to distribute the alternative cereals are 
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 
each establishment, but certain general regulations
will be laid down, and in any matter which may arise tics for the year 
in regard to output or administration the Food Con- lower 
troller will have the last word.

“Quite a number of orders have now been 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 of the control of the sale and 
distribution of bread is not outside the calculations 
Of the department.

133 per cent of average;
cent of last year, and 100 per cent of average.per

I don’t anticipate any embargo being placed upon 
wool yet a license is now necessary before any

The result is that our home mills will
WINNIPEG GRAIN INSPECTIONS.Canadian wool while only those 

will be allowed outgrades which are useless to us 
of the country, 
we will be able to tide over the difficulty which is

the weekThe receipts of grain in Winnipeg for 
ending May 25th, were as follows:

No. 1 Northern..............................................
No. 2 Northern............................ «.................
No. 3 Northern.............................................
No. 4 Northern................................................
No. 5 Northern................................................
No. 6 Northern................................................
Feed wheat.......................................................
Rejected..............................................................
No grade.............................................................
No. 3 special.....................................................
No. 5 special.......................................................
No. 6 special.....................................................
Winter wheat .. .. .....................................

Totals................................................................
Same week last year...................................
Oats.......................................................................
Same week last year...................................
Barley....................................................................
Same week last year........................ ..
Flax............................................... ........................
Same week last year.....................................

With these arrangements I hope that

315
926
951BRITISH SHOE IMPORTS CUT OFF. 473
222the articles banned from import to Great 

Britain by a recent decree of the British Government 
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- 

1914 and 1915 shows considerably 
figures—$1,309,206 and $1,482,504 respectively.

Among
87
70
80

946
119
120

26
6

the situation demands new measures they will 
Meanwhile it cannot be too strongly

"As
be forthcoming, 
urged that economy of all grain is of vital import- 

Oatmeal, which to-day is not within the scaleance.
of voluntary rations laid down by Lord Devonport, 
may be wanted later on to eke out the wheat. Waste

82
220
113or overeating of any kind must slop."

»THE JOURNAL OF COMMERCEVol. XLIIL, No. 22.

W-
........Xy

A

‘
-
11

H

(

i;

&

:

5 S 
S3 

® £



5 y-' ’“’" r '■ ~ '■~i'V'': '” ; ■ ’ 9,

m/•-
■

eSN

■

f
i;

May 20, 1017.THE JOURNAL OF COMMERCE24

CANADIAN SHIPPING AND MAIL SUB­
SIDIES. j "S&»4lllr """H 

' "$2,630,734 Asked for Current Fiscal Year. HVk PASSENGER SERVICE
Between

MONTREAL AND GLASGOW 
For Information as to rates and sailings apply t0 

Local Agents or The Robert Reford Co., Lir.::tea, 
General Agents, 20 Hospital Street and 23-25 St. 
Sacrament Street, Montreal.

The total amount of mail subsidies and steamship 
subventions to Canadian shipping asked for the fiscal 
year ending March 31, 1918, is $2,630,734, according 
to tiie report of the Department of Trade and Com­
merce of the Dominion, Part VT, Just received, 
addition to this two payments, aggregating $321,666, 
for services between Canada and China and Japan 
and between Canada and Krai ice are authorized by 
statute. Of the amount asked, $1,844,166 is for Atlan- 
lie services and $487,142 is for Pacific services leav­
ing something less than $300,000 to be distributed 
among companies operating various local services.

The payments, which are on the same basis as 
1 hose authorized during the fiscal year ended March 
3 1. 1917, are apportioned by trades as follows:

ATLANTIC OCEAN.
Annapolis, London or Hull ....................................
Canadian Atlantic ports and Australia and

New Zealand ........................
Canada and Croat Britain ..
Canada and Cuba.................  .
Canada and Newfoundland .
Canada, the West Indies and South America.
Canada and South Africa........................................
Halifax, St. John's N. K., and Liverpool.........
Montreal, Quebec and Manchester (in sum­

mer) and St. John, Halifax and Man­
chester (in winter) .............................................

St. John, Dublin and Belfast (winter).............
St. John and Clasgow (winter) ..........................
Si. John, Halifax and London (winter).........
St. John, Halifax and London .............................

PACIFIC OCEAN.
Canada, Australia or New Zealand, or both

(Pacific) .....................................................................
Canada, China and Japan .....................................
Prince Rupert and Queen Charlotte Islands..
Victoria and San Francisco ..................................

I
A

rWr;;

In

■i;m

m

passenger service
BETWEEN

MONTREAL and LONDONI
i (Calling Falmouth to land Passengers)r.,ooo

AND
MONTREAL and BRISTOLMR. ALFRED SMITHERS, 

Chairman Board of Directors G. T. R.
140,000

.................... 1,000,000
25,000 
70,000 

340.666 
146.000 

20,000

For particulars of sailings anti 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.

BOATS FROM GREAT LAKES.

Owing to great demand for ocean and coastwise 
tonnage, 71 vessels, with gross capacity of 683,770 
tons, were purchased and taken out of Great Lakes 
trade last year. List included 12 ore carriers of 10,000- 
ton class.

35.000 
7,500 

15,000 
1 5.000 
25,000

AFTER THE WAR SHIPPING.

Lord Curzon said in House of Lords, recently, that 
result of British naval program will be that after 
the war Great Britain’s naval tonnage will exceed 
naval tonnage of all other nations, 

available tonnage has been placed at disposal of food 
controller, war office, admiralty and ministry of

180,509
253,333 92(5 of total

16,000 
3,000 

1 2,500 
5.000

Victoria, Vancouver and Skagway ....................
Victoria and West Coast Vancouver Island.. 
Vancouver and Northern ports of British

< 'olumhia .......................... ... .............................
Among the requirements that arc common to all

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- 

16.800 4y -fcHipply of-steel, without delaying admiralty s pro­
gram. Of world's mercantile ships under 1,600 tons, 
England had 45.39c before war and 45.2% in Decem­
ber, 1916. Of ships over 1,600 tons, she had 3.900

-4-THE NEED OF SHIPS.

Of more than 1.-2QQ_ voun»)** tu»6«ptoci -fey the U. S. 
Government for Naval Coast Defence Reserve, only 
12 are fit l’or immediate service, because of lack <-f 
men to man them and failure of government to pro­
vide modern guns.

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 tlie service shall 
be British subjects, although this clause may be sus­
pended in individual cases by the Government. The 
companies are also expected to carry mails as requir­
ed without payment additional to the amount of the 
subsidies. It is also provided that Government offi­
cials be transported free of charge. Other require­
ments deal with the rates to be charged on freight 
and passage, a prohibition against carrying danger­
ous articles, calling at Government wharfs, furnish­
ing proof that the services have been performed and 
other features arising in connection with the corn-

aggregating 16.900,000 tons in June, 1914, and 3,500 
ships aggregating nearly 16,000,000 tons in March, 
1917.

X.ALLIED SHIPPING RELEASED.

WHAT WOODEN SHIPS CAN DO. Approximately 90,000 tons of allied shipping tied 
up in Gulf of Bothnia since beginning of war will be 

A thousand wooden ships will mean a continuous released as result of an agreement betwreen Great 
ferry-boat service across the North Atlantic to the Britain and Sweden. Sweden obtains as its part of 
eager ports of Britain, France, and. Italy. Relatively the bargain the release of its ships, laden with food- 
light, low vessels, showing little top hamper, of small- stuffs and other necessaries, which have been de- 
est visibility, these wooden craft will not be conspi- tained in British harbors.
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—but as much effort and explosives are 
required to destroy the modest 3.000-ton wooden 
freighter. Size and draught of the wooden vessels 
will enable them to traverse narrow' waters and make 
smaller ports—and yet everywhere a cargo of 3.000 
tons of foodstuffs or munition will he valuable aid 
and welcome.

panics' business.
The contracts f<>v the various services arc distri­

buted as follows :
From Canadian Atlantic 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 
7.000 tons cargo capacity, carrying mails, are required 
to earn the full amount of subsidy. Since 19.15 the 
service has been irregularly maintained under Orders 
in Council.

The Canadian Pacific Ocean Services, Limited, has 
the contract for the service between Canada and 
Great 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 between Canada, the 
West Indies and South America, subsidy authorized 
$340,666.66, is held by the Royal Mail Steam Packet 
Company which earned the full amount in 1916.

Between Canada and South Africa the contract 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 has 
not been earned, $121,600 being paid last year.

From Halifax and St. John's, Newfoundland, to 
Liverpool the contract is held by Furness, Withy & 
Co. Limited : between Montreal, Quebec, and Man­
chester by the Manchester Liners, Limited: between 
St. John and Glasgow by the Donaldson Line; be­
tween St. John, Halifax and London by Furness, 
Withy A- Co.. Limited. Contracts for other Atlantic 
services have expired and have not been renewed.

THE SUBMARINE TOLL.

Three hundred and seventy-one British vessels 
have 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 tons, 
113 have been below that tonnage, and 108 have been 
fishing craft.

TRAFFIC FOR RAILROADS.

Canada had a weekly capacity of 340 18-pounder 
shrapnel shells in September, 1914. Today her fac­
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 tons of zinc—1,500 tons of load—200 tons of 
antimony—150 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 
weekly. About 3,250,000 linear feet of wood used 
in packing.

SCRAPING THE VATERLAND.

Because there is no dry dock large enough in 
the United States to accommodate her, the Vaterland 
is being scraped by the listing method. Water ballast 
tanks on opposite side and piles of steel weights 
deck force a list and permit cleaning. Divers will be 
sent down to scrape steel plates of the bilge.

on

OPPOSED TO SMALL SHIPS.

_________________________________________________________ - Committee of Manchester, Eng., shipping men, in
Several of the contracts listed were approaching ex- opposing building of small ships, says that com pa r- 
piration when the report was issued.

On the Pacific Ocean the two important services, ing 650 and 8,675 tons cargo respectively, and taking 
from Canada to Australia or New Zealand and from north Atlantic passage as a basis, there would have 
Canada to China and Japan, are performed, respec- to he built each year 2,460 of smaller ships, and only 
lively, by the Union Steamship Company of New 185 of the larger. Smaller ships would cost £111,000,- 
Zealand, Ltd., and by the Canadian Pacific Railway.

ing ships of 2,000 and 16,000 tons displacement, carry-

000 and larger only £46,000,000,
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