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©eitizens held that view.

Our American Alles

N the past theve kas been. in England and

in Canada, wuecl ungenerous criticism of
the action or inaction of President Wilson and
the United relation to
the war. British and Canadiau hav-
ing no neutral position to guard, heing heart
have ex-

States Government in
writers.
and soul against Germany, seem to
pected the President of the United States to
think as they thought,
did in condemnation of all the German crimes.

and to speak as they

But sueh an expectation was not reasonable.
The

may.

United States was not at war with Ger-
Whatever might be the opinions of in-
the had the
so long as this condition remain-
ed. was bound to officially treat Great Britain
alike. We caunot doubt that an

citizen of

dividuals, nation position” of a

neufral and,

and Ciermangy
American the character and train-

ing of Mr. Wilson was from the {irst moment

of the war conscious that Britain was fighting
for the world's liberty agaiust the German at-
There is good reason to

AT American

tempt at domination.

believe that the majority
But

of othens whose

with Germany.

it
there were large
numnbers
naturally

syvmpathies were

Fiven if theve had

been greater unanimity than there was among
his people in Tavor of Great Britain and her
Allies.  the President of the United States
would not have been free to give play to his
own feelings, but would have been bound to
observe strict meutrality. [t unlikelv
that Mr. Wilson, at an cavly stage of the war,
found rveason to fear that his country would
ultimately he dvawn into the war, and that he
was resolved that that result, if it had to come.
would only take place alter the exercise of all
possible patience by United States Gov-

their negotiations with Clermany,
the crisis has avisen,

is not

the
ernment in
Now that awd the need
for action ean no longer be avoided, Mr. Wil-
son is able to call with confidence upen his
countrymen_and to receive a support which
he eould not have obtained if
to the pressure

urged a war policy upon him.

vielded
months  ago

he had

of those who

What form the United States Goverument's
war measures may take has vet to be learned.
There is no large Awmerican army available
for overseas service. If American soldiers are
to enter upon service ia I'rance or Belgium, it
will not be their numbers that will prove ef-
fective, But a comparatively small
force carrying the American flag on the bat-
tlefields of the continent alongside the soldiers
of France, Great Britain and the Dominions
would be an object lesson to Germany and te
the world that would be of the highest value.
As for the American navy, while it is not very

even

large, it includes many fine ships which ean
render usefwl service in meeting the German
submarine operations.

The advent of the United States in the bat-
tle arena is an event of the greatest import-
ance, both as to its moral effeet upon the cive
ilized world, and as an additional guarantee of
the crushing of German- wmiliiariem aud the
winning of a just peace at no distant day.

Mr. Wilson's address to the two Houses of
Congress declaring that a state of war exists
will take rank among the world’s
statespapers. What could be finer than this clos-
ing passage of the address:

1 is a fearful thing {o lead this great
into the wmost
and disastrous of all wars,

greatest

peaceful people into war.
terrible civili-
zalion itself seeming to be in the balance.
But the right is more precious than peace.
and we shall fight things which
always carried nearest our hearts

for the

we have

for democracy, for the rvight of those
who submit to authority to have a voiee

for the
nations, for a
right, by such a con-
cert of {ree peoples as shall bring peace
aud jsafety to all nations and make the
woria il at Tagi free. To such a task we
can dedicate our lives and our fortunmes,
we are and everything
that we with the pride of those
who know that the day has eome when
America is privileged to spead her blood
and her might for the principles that gave
the peace
God helping her,

in their own Government, rights

and liberties of small uni-

versal dominion of

¢vervthing thai

have,

her birth and happiness and
which she has treasured.

she can do no other.™

The “Nation”

NE of the most remarkable bits of news in
O the Jatest the

that the British forbidden the
trausmission abroad of the current number of
the London Nation. 'Theve ave few things in
the the
average Briton is move reluctant to accept than
the press censorship.
freedom of

cablegrams is statement

censors have

programe of war measures which
FFreedom of speech and
the press are among the things
which British people evervwhere have recog-
nized as essential to the maintenance of lib-
erty. time, restrictions of many kiands
arve accepted as unavoidable. Even a measure
of press restriction has heen acknowledged as
necessary. But in that field, more perhaps
than in any other, it is desirable that rules be
strained in the direction of [reedom rather than
of restriction. The British anthorities will do
better to err on the side of liberty of the press
than to be hasty in restraining the freedom of
any respectable British journal. We are not
advised as to the contents of the particular
number of the Nation in question, But unless
its character is very different from that of the
ordinary issues of the paper, public epinion
will hardly approve the action {hat has been
taken. The Nation is a waekly journal of high

In war
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standing, cdited by Mr. H. W. Massingham, petitive principle in ihe case of some large States and P'rOVinCCS

one of the leaders of British journalism. sections of the outside 1sprvi(-ovs\u-lL for ex-

I it is free in its eriticisms of the Govern-  ample, as the Post Office department mn the HEN the Colonial Secretary in Lon-
ment of  the day, that is no more than larger cities. In British Colwnbia, where the don. Mr. Walter Long, was reproach-

is to he expeeted in a country which  geographical problem is less difficult than in  .q for giving the State Governments of Aus-
has alwavs placed a high value on indepen-  the Dominion, the proposal of Mr. Brewster ,.,1ia yepresentation on a ecertain publie com-
dent eriticism. 1 a jowrnal is lacking in loyal  seems to cover the Civil Serviece of the whole | itte6 while the Provineial Governments of

support of the Fiupire’s cause in the war, if it Province. (anada were not so recognized, he remarked
aive aid or comfort to the Empire’s foes, it may Mr. Brewster deserves much eredit for his by way of explanation, that the Australian
. o - =g ’ ’ - B

properly he regarded as an cneny and dealt  courageous step in grappling with one of the  Giates were ‘‘sovereign States,”” while the Can-
with accordingly,  But that cannot he the case admitted evils of the pavty system. and for the , jian Provinees were not.  Somebody, who is
with the Nation. which is a sterling British - wisdom he exhibited in placing the lnmltt(‘l' SO Jeseribed as ‘‘an eminent King’s Counsel,”’
Gowrnal, representative usually of a consider- largely in the hands of Dr. Shortt.  We may j.¢ taken the trouble to furnish the (‘anadian
able volunme of British public opinion. We  reasonably hope that, when the bill has been  pqqgeiated Press agent in London with a reply
hope to find that the restraining of the Nation  Jully discussed and received such amendments 4, this, which has been cabled to Canada. Ac-
is the work of subordinates, whose action will as may be found expedient, British Columbia cording to this eminent authority, Mr. Long’s
not have the endorsement  of Mro Lloxd awill have a model Civil Service Aet. statement was “‘all rot,”” a form of expression
Gearge s Tavernmen ———————— comewhat unusual in  the opinions of dis-
o .” L . 5 tinguished members of the legal profession.
Cl\’ll SCI‘VICG I{Cf()]'ln Un(le baln S NC\V PrOpCl‘ty Under our constitution, he po.mt.s out, the o.nly

—_— s sovereign State is Great Britain, and he claims

CIETLY, without opposition from any  that there is no material difference between
Q aquarter. the flag of Denmark has been  the positions of the Australian States and -the
Towered and fhe Stars and Stripes have been  (anadian Provincees.  As the Agents General
rised over the hitherto Danish islands of the  of the Provinces have since been added to the
Woest Tndies— St Thomas, St. Croix and Sto committee in question, there is no longer any
John. Sowe vears ago Unele San: conld have  grievance on the subjeet. It is well, however.,
had the islands for five million dollars. The 1o have the difference between the Australian
Tnited States Senate halked at the treaty, -States and the (‘anadian Provinces made clear.

N the campaign which vesulted in the de-
l feat of the Government of British Colum-
Wia. Mr. Brewster, then leader of the Opposi-
fion, very strongly condemned the patronage
system, and promised that if placed in power
I waonld abolish 1. Some opponents ques

fioned the sineerity of his attitude, and - some

Liconds thoneht he had given pledges that : ) ) :
A and the proposed fransfer was dropped. When The Australian system undoubtedly was m-
were perhaps ineapable of fullihnent. M i, el i L 1 ; ¥ ; ] o6 " : are e
; : : ; nele Nan u rimsel inoa more favorable nde ) o v States a Jarger status the
rowster b wow in pawer, wid dealime with cle Sam o .u( B noa more favorab tend ¢'l to give the Sta a8 a larg o e
mood. and desired the islands, e Tearned that is assigned to the Provinees in the Canadian

fhe matter in s wanner whicl gives the Tull L A6 CooEre . :
there had been a tremendous rise in real es-  constitution, but it 1s far from certam that the

tate, The Danish Government  ddmanded  difference is. on the whole, an advantage. In
twenty-five millions for the <oil which they (‘anada specific powers are assigned to the
Wad heen ready to sell Tor five mitlions some  Provineial Legislatures: other powers are speet-
vears hefore. Unele Sam came o the conclu-  fically assigned to the Dominion Parliament;
sion o meet the navket, and pay the  high  any power not thus expressly dealt with be-
price asked. The transfer ol allegianee has longs to the Dominion Parliament. In Aus-
. o i heen offected with the consent ol the people.  tralia the rule is reversed ; specific powers are
fhe partyv sustem vemains, Under ang system . o . . . o all
F ey SR [ R . who are Mpine that nneder the administration assigned  to the Federal authority, and a

that can he devised e Wil e §7 d ocea- , ’ . ) lia
of the new rulers there will he wreater pro- powers not S0 expressed belong to  the

sions when the Tilling of some places calls Tor . R .
' gress. State  Legislatures. This tends to In-

est assuranee of his desive and determination
to elTect, as far as possibles o reforn ol the
syetem wideh eosoowarimly condenmmed when
he was asking the confidence ol the people.
Patronage,  the conferring ol office, husiness
o Tavor of some kind apon one’s political

Friends can never be wholly eliminated while

anooxercise ol the diseretion of the Govern. . . s . : « . v o
St. Thomas, the principal island. was in for- erease the importanee of the States: It the

ment ol the dav, and 10 is almost inevitable , . . . ) . ; L
ner times a place ol constderable commereial  Canadian system gives Jess prominence to the
importance. s chief place, Charlotte Amalie, Provinces, it has the advantage of creating a

was valued as a great repair port in the stronger central authority. The difference he-

that in sueh cases the Governnent will prefer
its Iriends above dls opponents. There are

Hnits within which patronage used in that way i s % st : X
days when sailing vessels were nimierous, anc tween the two systems 1s 1n this respect some-

the Mml[l]('lv abolition  of patronage is not to sl e iiigiis L .”W Wit l]“}i“s .\\hm.T(.l"h“i('ul.‘ HIIT‘ At I WiTo ¥l ()“"'\' Hmﬂ.‘l‘-v
he expeeted, there ismuch 1\1';1 can - he were 1‘1'n.nvril'<l and brought info communica-  ial (l.lﬂq-l'vnw‘. it 1111g!)1 not uttm(l't mm‘.h Jl.ﬂtl(',c
" . - ‘ fion with the rest of the world by telegraph  outside the cirelos of students of constitutional

'I,‘m(l 0 e H'\v most prominent evils, and M., Cpy, sailing vessels, which often suffered  questions. But there is another differenee be-
torevster " “\,“hl“”'\ “"\“l\“‘\. npon & l“,‘m‘ damage from the heavy storms of that region, tween the Australian and Canadian systems
:'I"t;l\lll::":i:;jI‘:l'llj‘l.m‘:::.' l::-‘ilﬁ\liil.\ (”«l»;ll‘(l:‘lll:ll‘i”l| l::i‘l(li I‘.numl ‘\'l‘. 'i‘lxm'nf;\s a runwni«:nl haven to make  which Is nmore striking, a.11<1.?.\'l}i«'11 is the real
oo o for repairs. With the passing away of most reason why, in the eyes of official London, the
Australian States fill a larger place than the
Canadian Provinees. There is no direct connee-
tion between the Provinees and the Colonial Of-
rangements for the management of their ves fice. The Agents General of the Provinees in
London are officially ignored by the British

i< not jnconsistent with the public good. While

e brine . CCivil Serviee of 4 i ; e
(1‘1« |,')|' a 'm nm;1 the whaole l\rll \_:l\ni o ¢ {he ailing ships, the substitution of steam
e PONVICe ety i ste “ N . . . .

. ( ceoundm system ol competitive e a0 the construetion of telegraph lines

cxanmination. Havine resolbved upon the reforn .
! ¢ ; I . Yoowhich enabled owners  to o make prompt oar-

Meo Brewster took the wise step of asking the

assistance ol Do Adi Shor TNairn o : : - -
o o Ve Shortts Chaivian of ©gqg jn distress, nmeh of this repair work. at

Hy.’ .l ominion Civil Rerviee: Board. The Do one time very profitable, ceased, But even now  Government. Iligh Counnissioners {for (‘anada,
']”.“'_'“‘“ Governnent having consented to Toan o husiness of the port is the life of the island. who have not often manifested the high-
v For the purpose. Drc Shortt entered upon 4 John and St. Croix are more devoted to  est appreciation of the rank and author-

bs duties, making, however, the stipulation aaricnliure. ity of the Provineial representatives, have
I_Imlx.m he was the paid servant ol the Dowin- "l‘h-' Danish rule of the islands was a very hot been inclined to encourage any such
l.“”‘ heowas not o veeeive any compensation jijeral one, and many of the people have “](‘]'(.‘\ official recognition. There has been  no
I‘mm 1‘||<‘ |')|‘ili‘\|| Columbia Government. Dro yope viewed the l).;mish abandonment with sueh guestion as respects the Agents Gen-
Shortt’s experience at Ottawa, as well as his el rooret. The chiot object of the Ameri- eral of the Australian States. The Gov-
:vnm'n.l study ol publie questions. makes him wans in ‘;u‘qnirin«_r {he is]ﬂll('l.\' is to have com. ernors of the States are not appoinfed by
exceptionally well qualitied to advise in any and of a nn\':xl'\\:ninn within convenient dis- the Federal Government, as in Canada. The
].”m“”“‘“l - the diveetion of Civil Service ve- gapee of the Panama Canal. There is some (tovernors are still appointed by the Imperial
form. Fear amone the islanders that in the carrying Govermuent, and sent out from England. Tie
The bill prepared by Dro Shortt has not yet gt of 1|Ii\" paval objeet the American (‘im‘wm;: States thus have a direet official conncetion

reached us, but rom the explanation ol it hent may pay less attention than is desirable with the Imperial Government. This natur-

given in the Legislature by Mr. Brewster, it {4 the commereial and industrial possibilities. ally leads to relations between the State Agents
and the Colonial Office, such as do not exist

appears to he a very ¢ . :
ppears to e a very comprehensive and elffi- ¢ s not likely, however, that the new rulers

clent measuare. Fhe Dominion law requiring  ill jenore the wishes of the people in this re- in the ease of the Agents General of the Can-
adian Provinees, and tends to give the States
more prominence in London eyes than the Pro-

competitive examinations, one of the substan- speet. Porto Rico under American rule, and

tial reforms of v late Gover \ R ¢ : .
e s o the late Government, covers the  (yba under a nominal independence closely

side serviee, that is, the serviee at Otfawa. yelated to the United States, have made great vinees have. It was this eondition, we may be
e application of it to the whole Dominivn  progress. There is not much room to doubt Sure, that led to the Australian States first re-
ceeied at the time of its enactwent {o be im-  that the Americans will stiv up aetivities in eciving & reeognition in the appointment of the
practicuble, and perhaps s still impossible.  {he Danish islands and that the new order of committee that was not accorded to the (‘an-

i . ; .
But it should be possible to adopt the com- things will be marked by a pregressive policy. adian Prasiness,
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The Creation, Management and Distribu-
- tion of the Surplus

Surplus May be Defined as the Difference Between the Assets and the
Obligations of a Corporation

By W. W. SWANSON, PhD  ~

In the years 1909-1913, years of high prosperity
in Canada, there was an unprecedented merger move-
ment which extended to almost every important busi-
ness undertaking in this country. On the whole,
great economies were effected thereby, both in pro-
duction and distribution, and to that extent both those
directly concerned, as well as the nation at large,
benefitted. Nevertheless, when it is recalled that a
little more than $57,000,000 worth of securities were
placed upon the market as a result of these com-
binations, it will be realized to what a great extent
the managers of Canadian industries were discount-
ing the future. Many of these undertakings—the ma-
jority of them—have proved a marked success; but,
on the other hand, a number have been compelled to
reorganize on a basis whereby the capitalization was
made to more closely approximate the real assets.
It is unfortunately true that almost all these com-
binations issued securities up to the full extent of
earning capacity, and in some instances far beyond;
with the result that it has been almost impossible
to guarantee stability of dividends, or meet those
emergencies during which earnings have heavily de-
clined. Of course, the war brought about an unpre-
cedented situation, not only among the belligerents
in Kurope, but in Canada, the United States, Aus-
tralia and South America as well, during which many
well-proved companies were compelled to pass divi-
dends. As in so many other directlons in the poli-
tical life of the nation, the war has proved a relent-
less revealer of the weak spots in Canada’s economic
life; and in no particular, perhaps, so much as in
the danger incurred by our great industries in fail-
ing to build up a surplus to meet contingencies as
they arise. Owing, however, to the unprecedented
volume of business that has come to Canadian fac-
tories during the last two years the situation has
been reversed, and the majority of them have now
accumulated substantial reserves. It is earnestly to
be hoped that these surpluses will not be foolishly
dissipated by unwise practices with respect to the
payment of dividends and the disposal of reserve
funds. As chance revealed the dangerous condition
into which many of our large industrial and trans-
portation concerns had got themselves, so chance has
given them the opportunity to establish themselves
on a firm financial foundation for the future. It is to
be hoped that the great opportunity presented to them
tc
when devising a policy to meet future conditions.

DEFINITION.
Since this article is to deal briefly, and it is hoped

o

attain a strong financial position may not be lost

clearly, with the surplus, it may be well, first of all,
to define precisely what is meant by that term. Ac-
cording to our view of this problem, surplus may be
defined as the difference between the assets and the
obligations of a corporation — including under “ob-
ligations” all the outstanding stock of a corporation,
as well as its depreciation and reserve funds and
debts. The surplus may have been built up in sev-
eral different ways — through inheritance, through
the selling of stock and bonds above par, through
the sale of fixed or semi-fixed assets no longer need-
ed in the business, through a re-valuation of the
company's assets, or, above all, by saving,

During the merger period, 1909-1913, when many
large combinations were formed in Canada, most of
the assets taken over from the constituent compan-
ieg, were capitalized at their full value; and hence
it may be said that very few Canadian companies
—outside of the banks—have acquired a surplus
through inheritance. Neither have many corporations
in this country, at the time they were consolidated
out of the various constituent companies, created
any considerable surplus by the sale of stocks and
bonds above 'par. A few corporations have disposed
of some of their fixed and semi-fixed assets no long-
er required in the business; but the sums realized
in that way have not generally been set aside and
ear-marked for surplus account. In only a few
cases, and, notably, in connection with our banks,
have surplus funds been built up by the re-valuation
of assets, or by the bringing into light of concealed
assets on the balance sheet. In almost every in-
stance surplus funds have been acquired through the
slow, but most desirable process of saving; and it is
in that direction that our hopes must be placed in
the future for the development and augmentation of
surplus funds in connection with the industrial cor-

porations of this country. it may be remarked in
passing that the American trusts were in no wise
more provident than Canadian industrial combines,
with respect to the building up of a surplus, at the
commencement of their career. The most notable
exception to the general policy pursued is found in
the iron and steel concern in which Mr. Andrew
Carnegie and Mr. Frick were interested. By follow-
ing relentlessly the practice of putting back into the
business the larger part of the profits earned, Mr.
Carnegie built up such a wonderfully productive
plant that he was able to sell out to the United States
Steel Corporation for $300,000,000 on his own account,
as well as for such sums in addition as to make mil-
lionaires of many of his associates. The Stangdard
0Oil Company is another exception to the general rule
that has been followed in the United States, with
such results as our readers well know.
A SPECIFIC USE.

Once it has been determined upon to create a sur-
plus, the next point to conisder is the specific use
to which it should be put. Should it be regarded
mainly as a ‘“rainy day fund” to meet emergencies
when earnings fall off, to the end that dividends
may -be maintained, or should it be put back into
the business, according to Mr., Carnegie's plan, to
increase earning power? Concerning this problem
there is much dispute between two opposing schools
of thought among economists and business men in
general. The Cunard Steamship Company, as well
as the Hamburg-American Line, have followed the
former practice, and have set aside each year a con-
siderable part of their earnings as a sort of insur-
ance fund. The Cunard Company has about one-third
of its assets invested in securities outside of the
steamship business, the object being to draw upon
this fund to make up any deficit that may otherwise
occur, in years of depression when ocei'n traffic has
fallen off. The theory is, that if the surplus is in-
vested over a wide range of high-class securities, it
is hardly likely that income from that source will
show a corresponding decline with that in the regu-
lar business in which the Cunard Company is di-
rectly engaged. This policy undoubtedly makes for
permanency in the declaring of dividends; but, on the
other hand, it is obvious that, if the surplus is in-
vested in high grade securities, a rate of interest is
realized not much higher than can be secured at the
bank. Moreover, if a company that follows this prac-
tice should ever be forced into liquidation, its credit-
ors—the bondholders—would gain at the expense
of stockholders, who are entitled to all that the com-
pany can make. This, undoubtedly, is a serious defect
in the “rainy day” theory of the 'management of
the surplus, and explains why most companies either
distribute the net earnings above expenses of opera-
tion, depreciation and reserve, to the stockholders to
whom, of course, the whole net income really belongs.
This is the policy generally practised by Inglish
corporations, and in a few notable instances — es-
pecially by the Pennsylvania Railroad — in the United
States. On the other hand, most American and Can-
adian corporations are convinced of the necessity
of building up a surplus whether they translate that
belief into practice or not,

STRIKING EXAMPLES.

The majority of corporations on this side of the
water, which have enough foresight to create a sur-
‘plus, put it back into the business. The most strik-
ing examples in Canada are found in connection with
our banks. The Bank of Montreal, the Canadian
Bank of Commerce, and the Royal Bank of Canada
have each accumulated large surplus funds which
they have re-invested in the ordinary business. of
banking. This has given the three institutions men-
tioned a commanding position in Canadian finance,
and has placed them, indeed, among the strongest fi-
nancial corporations in the world. It is quite true,
of course, that if a corporation following this prac-
tice should be forced into liquidation, all surplus funds
would be used first for the protection of creditors,
and to that extent stockholders would lose. On the
other hand, the very fact tkat large surplus funds
are so created, lessens the possibility of such a con-
tingency; while, on the other hand, it enormously
increases the company's earning power, since the
funds are presumably being used productively and
thus earn much more than bank interest. And,
finally, and what is of most importance to the stock=

holder, the surplus is usually returned to him either
in the form of higher dividends, in a cash distribu-
tion, as a stock bonus, or in subscription privileges.
These may now be briefly considered.

It is evident that if a surplus is merely turned
back into the business, earnings are made more
stable and dividends kept at a steady level or at
least made more uniform. In behalf of this practice
it may also be pointed out that no individual could
hope to make as good use of his share of the surplus
fund as the corporation can do for him. We have al-
ready drawn attention to the wonderful vesults
achieved by the Carnegie Steel Company through
following the policy of turning excess income back
into the business. As has been said, when this com-
pany sold out to the United States Steel Corporation,
almost $500,000,000 were distributed among the for-
tunate stockholders,

' A STOCK DIVIDEND.

The corporation, however, may decide to declare a
stock dividend to the end that it may itself retain
control of the surplus, but distribute to stockholders
all the earnings. As has often been pointed out,
stock-watering is quite a different matter from over-
capitalizing a company. There is no valid reason
why a corporation that can pay eight per cent on
each $100.00 par value of stock should not issue two

~ shares on which it will pay a four per cent dividend.

It is sometimes forgotten, however, that this may
be very desirable from the stockholders’ point of
view, because two shares at four' have a greater
speculative value than one share carrying an eight
per cent dividend.

A corporation, further, may decide to distribute
the surplus by issuing to stoclkholders of record ad-
ditional stock at less than the market value of the
shares outstanding. This is a practice that has been
followed by the . P. R, in Canada when wishing to
raise new capital and at the same time give stock-
holders a valuable “right” — that is, virtually, a
share of the surplus. In this case, the stockholder
may decide to buy the stock at the special price

and sell later as a speculation; or he may sell “short”
and deliver the stock when it is alloted to him. He
is also given the opportunity of selling his old hold-
ings and buying new stock with the proceeds; ol nhe
may sell his “right” to subscribe to the new stock.

If he buys outright at the special price offered to
him, he must, of course, put up cash in the present,
and run the risk of the stock declining later on, which
it will likely do as no new ‘rights” will be declared,
probably, for a number of yvears. Moreover, he must
run the risk of selling on a falling market. If he

adopts-the second expedient and sells “short” he may
make a large profit, but at the same time must run
the risk of being caught in a ‘“corner,' especially
if he has sold more stock than he has a right to buy.
There is far less risk in selling his old stock and
exercising his right to buy the new at a special
price on a fixed date. There are no disadvantages in
connection with this plan as far as ordinary investors
are concerned although it may prove decidedly in-
convenient for stock market operators who have post-
ed their old stock as collateral for a loan. Taking
things all in all, therefore, most stockholders will
prefer to hold their old stock and sell the ‘right” to
subscribe to new stock at a special price. What the
value of that “right” should be on the market is
question that must be held over for later considera-
tion. It is our present intention merely to draw
attentionr to the imperative necessity on the part of
all our corporations whether industrial, commercial
or financial - to create a surplus not only to the
end that dividends may be maintained, but that the
business may bhe placed on such a firm foundation
that it can meet any contingency that may arise,

LESS TEMPORARY EMPLOYMENT.

Returns from twelve city corporations as to the
number of employees temporarily employed in the
first fortnight of the month and the wages paid such
emplovees show a decline in the numher of workers
on the pay rolls and an increase in the amount of
wages paid. The number of temporary employees
was 9,814, and the wages paid $260,887.08, as com-
pared with 10,460 and $241,413.46, respectively, in
January, indicating that a smaller number of workers
was more steadily employed than in the previous
month. -This condition is evident from the returns of
Montreal, Ottawa, Hamilton, Winnipeg and Victoria,
and also in Halifax, Kdmonton and Vancouver, as the
increase in the amount of wages paid in these cities
is much greater than the increase in the number of
employees, At Regina and Moose Jaw, increases in
both the number of employees and the wages paid
are indicated, while Toronto and Calgarv show de=
clines in hoth cases.
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How the United States Can Help

(The New York Journal of Commerce),

both houses of Con-

President a

By an overwhelming vote in
Kress of
war, ‘thrust upon the United States” By the Imperial

“formaliy declar-

and the approval the state of

Government of Germany, has been

In the resoltuion by which this js done the Pre-

"(’,"

sident is “authorized and directed” by Congress “to
employ the entire naval and military forceg of the
U'nited States and the resources of the Government
to carry on war against the fmperial German Gov-
ernment”: and, to bring the conflict to a successful
termination. “all the resources of the country' are
declared to be pledged.

While this momentous resolution was under cor-
wideration, the Secretary of the Treasury, after con-
ferring with other heads of departments directly
concerned, submitted to the House of Representatives
estimates for appropriations that may have to be
made first and last for the purpose of civing effect
to the declaration, amounting to over $3,400,000,000.
How that amount is to be raised is left, for further
consideration, A the same time o completely for-
midated bl bas heen suhmitted to the chairmen of
the Military Committee of cach house for increasing
ihe strength of the army while in a separation meas-
e provision osooade for further development  of
rigin el faorees

Phe army bill s especially significant, as 1t implies

purpose ol preparing Liree military force to he
cent to the wid of the powers allied against the Ten-
tone despotism, i thar shonld be found necessary (o
cffect the avowed purpose of terminating  the war
apainsg the Imperial German Governient. It is to be
assumed that 1t must he accomplished on terms ac-
ceptable to the nations allicd in sapport of free gov=-
crnment by the people to be governed. This army
bill provide for raising the regular organization to
vhe fall strength already authorized by the National
Defense act of last vear, 287,846 men, and the Na-
tional Guard 1o the fall war strength of 440,000, Two
reserve forces of 500,000 each are to be organized on
the plan of selective drafting from young men of 19

1o b2, to be subjected to fraining in one year, the first
half of when
it will presumably be made it for
Then if it appears to be

cadditional force” in the first the year,

service, and the
other in the subseqguent half.

desirable another million men will be put in training.

All of this and more in the way of preparation, if
it proves necessary, is contemplated, in the expendi-
of that

to be

1How much pre-

tures to be authorized.
pared for will be brought into actual service at home
but it to

for.

and abroad, depends upon events; is well

have it authorized and its cost duly provided

That is a task for Congress to take up without delay
and the more promptly and unitedly it acts to give
it effect, the greater will be the credit to the Govern-
ment and people of the country, the more honorable
will be the achievement in the eyes of the world, and
the less the ultimate cost.

In the meantime there are other forces that can be
mobilized without delay and with immediate effect,
which may shorten the struggle and Jessen the cost
still We can give material and financial sup-
port to the armed forces already in the confliet on

more.

land and sca. In that all our people can take a patrio-
tic and loval part with little sacrifice for themselves.
Our industries and our trade can be so directed as to
cerve the (fovernment with the best effect and with
the least waste, nhot only in its work of preparation,
but in the aid to be rendered at once to those who are
fighting for the common cause. They are already -dis-
playing the proper spirit in efforts to create and for-
wird all needed supplies for the armies abroad, which

been exhausting the resources of their lands and

have

the credit of their nations during these months of
struggle Vst relief may come to them by the sup-
port that we can give, with their own co-operation.

This should be afforded with an eye to patriotic duty

and national honor and not to mere personal profit.

Our most powerful weapon for present use in this
canse of free government and future security for the
nations, Jies in our financial power. No small share

of that we have gained from the nations whi® need

our help, during this very war, and we should now
use it with a generous but well guarded hand in
helping to attain the victory. That will be our vic-
tory us well as their, and that of just government for
all the world, which is to be advanced as never be-
fore. Here is a mobilization for which we have the
Jargest means and for which organization already

exists and is ready for action.

Our banking and other financial interests are dis-

playing a spirit of co-operation among themselves,
and with the Government and all the other forces at
work, worthy of the cause and of the character and
destiny of (h;\ American Republic. 'I‘l;ére is every
prospect that our share in this struggle may yet be
of a kind to elevate and strengthen the quality of our
citizenship and give new vigor and higher spirit to
the mass of our peeple. It will be good for them to
sacrifice luxury and ease and be spurred up to zeal
and striving in a better cause than personal, local or

even national self-interest, that of the world's pro-

eress and an exalting of human government.

The Barren Lands Caribou

(Special

Canada

life of

o discussion in

A new duanger threatening the wild

under carveful and e: those

is now

that most concerned in

that

official circles in Ottawa are

such matters. 1t is said authentic information

has reached the government that parties in certain

citles of the American West are organizing for a big

velean-up’ of game in the North, Just what this may

mean is not known outside, but theye is reason to
fear that one feature of it may be an onslaught upon
ithe Barren Lands caribou  east  of  the Mackenzie
river. The xtories told even in grave official reports
of these wild reindecr are almost unbelievable. Vast
herds move slowly to and fro between the southern
limits of the Barren Lands and the shores of the
Arctic ocean, It has been stated in public addresses

by responsible officials that the caribou in these herds

number millions and that it is seriously proposed to

have them slaughtered on conservation principles as
an addition to the flesh meat supply of the Dominion.

The iapld extension of railways and steamer lines

in the direction of the Barren Lands would furnish
means for getting in supplies for hunters and for
shipping out skins, while modern “pump guns’, as
conservationdsts Dbitterly describe them, wonuld fur-
nish enginery of destruction ten times as rapid as
that which wiped out the buffalo of the plains.
Wicked and selfish destruction guch as this need
not be submitted to, of course, in these days. The

right of the whole people in a resource of this kind is
universally recognized, and that right is asserted by
the law. No of divided
venes, for the sovereignty and ownership of the Domi-

question authority inter-

nion in these lands is unquestioned. But that the law

is not self-enforcing is shown by the fate of other

Correspondence).

creat herds of caribou which, even in recent vears,
of the
‘pump gun'

to

roamed the plateau east Mackenzie., The pot

hunter with his * has wiped out these

almost the last specimen.
the

official

creatures
of a
positions
The

James White, Secretary of the Com-

This matter has been placed in hands

committee of civil servants whose
give them special knowledge or special powers.
chairman is My,
mission of Conservation. Mr. Duncan Campbell Scott,
Mr. J. B.

Dr. Q.

affairs; Harkin,
Parks:

Hewitt, Dominion Entomologist, and Dr. R. M.

Deputy Minister of Indian

Commissioner of Dominion Gordon
Ander-

son, a member of the Stefansson expedition, make up

the list. This committee is known as the Wild Life
Board. They have advisory jurisdiction over the wild
life of (‘fanada generally and have taken special in-

terest in the caribou. Administrative control is in the

Minister of the Interior. The Dominion Parks Branch

will be the instrument of control. Operation will be

of the Game Act. The
Mounted Police have complete jurisdiction in the ter-

under authority Northwest

ritory frequented by the caribou. The pot hunters

are the same daring and conscienceless breed as have
deer and buffalo ‘else-
law

exterminated whales, seals,

where, but they will find Canadian with an

aroused public sentiment behind it, especially as ex-
plained in the level voice and official manner of the
oval Mounted, rather different from anything they
encountered before,

have It is understood that_ in

order to make sure that there shall be no lack and no
confusion of authority Parliament will be asked to
of

amend the Northwest Game Act bhefore the close

the present session.

Germaﬁy ’s Food Crop
Problem

Few people have had greatér opportunities in years
to gqin first hand knowledge of Germany’s agricul-
tural methods and practices than Robert S. Bradley,
chairman of the Board of the American Agricultural
Chemical Co. Asked for his opinion regarding the food
problem of Germany, Mr. Bradley said to the Boston
News Bureau:

“While Germany may break the laws of humanity
with impunity she cannot successfully combat the
Jaws of nature. Food sufficient to support human life
is no more essential Germany than are fertilizers to
grow her crops upon lands whose naturel fertility has
Jong ago been exhausted by constant cropping and
where the soil has been forced to yield abnormal crops
stem of the most intensive kind of farm-
and a

through a s

ing—-thorough cultivation, heavy fertilization

systematic rotation of crops.

“By such methods Germany has been able to pro-
duce wheat at the rate of over 30 bushels per acre,
of the United States of
like

against the average yield
but 12 to 14,
ratio. In this way, Germany has been able to produce

85

other crops being produced in a

about of her requirements of food crops under
rormal conditions.

“At present, however, she lacks the labor for elabor-
ate cultivation of her fields and must grow the crops
n'*'.ql needed regardless of their economical rotation.
But compared with

her need of plant foods required the

importance
to

extraordinary productiveness of her fields, which has

these are of minor

maintain

only been made possible heretofore by the use of
enormous quantities of nitrates, phosphates and
potash.

“While Germany controls practically the world's

supply of potash she has no deposits of nitrates or
phosphates and has to depend upon other countries
for these plant foods, both
important to the growing of crops than potash.
fact, potash was never used as a fertilizer until about
1875, of chemical
was begun about 1845 and became a thriving industry

of which are far more

In

while the manufacture fertilizers

long before the discovery of potash.

“While nitrogen gives the plant a quick start, im-
parts vitality and grows the foliage, and while potash
strengthens the stalk and fiber and improves the
quality of some crops, it is the phosphorie acid which
and fruits and matures

produces the grains, tubers

the crops.

‘Germany has imported no nitrates or phosphates
for two and a half years, and without these essential
plant foods she cannot mainfain her abnormal crop
production. Lands which have been heavily fertilized
for many years past lose their productiveness when
fed on short and incomplete rations, especially after °

the first year of such curtailment.

therefore, it is hardly

of her

“Under existing conditions,
possible that Germany can produce over 50%
required food crops, as against 85% in nermal times,
This shortage must be increasing rapidly and is re-
flected in the food riots, the protests of the socialists
of the Reichstag and even in the admissions of the
comptroller of foods as well as in the recent seizing
of all food supplies by the government. It may also

account in large measure for the ruthless and des-

perate methods to which the German army and navy

have resorted to end the war.

“It has been claimed that Germany is ohtaining her
nitrate from the air. She
before the war, but its manufacture is expensive and

the output limited to the amount of electricity avail-

started this process long

able for its production. It is very doubtful if Germany
produces much more nitrate from the air than she
requires for her enormous demands for explosives;

“Again it is argued that Germany is using basic
slag in place of phosphates,
duct from the manufacture of steel from phosphatic
iron ores, and its supply is therefore dependent upon
that industry. Germany has for many years used
large quantities of this phosphatic slag on certain
soils and crops, but it is wholly inseluble in water
and does not take the place of the soluble super-
phosphates, which she has heretofore used in addi-
tion to the slag and which can only be produce from
mineral phosphates, imported principally
United States, Algeria and Tunis.

This slag is a Ly-pro-

from. the

“To feed her people Germany must grow food crops,
and to grow food crops she must feed her lands. The

as the former.”
|

latter is as vital to her existence
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( Public Opinion

. A LOCAL SENSATION.
(Hamilton Herald).
It causes a sensation when a girl of sixteen reads
her birth nr;Ti('e in the items of twenty years ago,

WHAT MANNER OF MAN IS THIS?
(London Spectator),

After the lapse of a fortnight nceded toe carry
out arrangements already made, we mean drastically
to reduce the space now allotted to advertising.

AN “IMPOSSIBLE” EMPIRE.
(London Telegraph).

The plain matter of fact i»s that the German lim-
pire has made itself impossible in Iturope. Its root
ideas, its fundamental conceptions, its historic esti-

N,
mate of men and things,

its
behavior, are so widelv different from what we as-

its manpers, ils custoim

sociate with the best elements of Fairopeuan calture
that it must be taugnt to amend its ways and accept
a defeat which means humiliation,

LE SYSTEME “D.’
(Wall Street Journal).
Training of the Trench IForeign l.egion is the cul-

mination of the French sysiem of the Aividial as

opposed to the Cerman stem of the masgs, Tlese

soldiers, mainly decerters and outcasts from every

army of the world, are famous fighters, and reccive

plenty of practice training in the deserts of Morocco.
Whereas the Cerman military training aims to form
unthinking cogs, and depends on the perfectly co-
ordinated machine for its effect. the I'rench build
upon the word “se debrouille,” to disembroil one-
seif —- in other words, get out of yvour own scrapes:
and, taking the initial letter of this verb, the IFrench-
man calls his plan “le systeme ‘D"

AN AMERICAN ARGUMENT FOR UNIVERSAL
SERVICE.

(Chicago Tribune).

Of conrse the national guard had to he called to

arms.  There was no other way. Public  works
and faectories required protection and there was no
other force on hand to provide it. Thus for the
second time within a twelvemonth the national
guardsman is taken from his desk and put into camp
for the safety of the nation.

But if this is the only way it is also a stupid aad
an unjust way. It is unjust, not because the guards-
men arve compelled to serve the country, but hecause
their lazy or indifferen( brothers ave not also com-
pelled to do so.

It is unjust 1t&\":]ll'so it penalizes patriotism and
rewards the slacker. [t throws away the patriot
and keeps the bounder, glorifying him with riches.
The good man loses his health, perhaps his life, at
the front. The indifferent man grows fat and
weallthy at home. The foundations or the large for-
tunes of his country were laid in just such fashion.
The civil war begat multi-millivnaires, not out of
the men in the battle lines, but from the men in com-
mercial lines,

But the system is stupid besides being unjust. It
does not accomplish its purpose for all its expense.
There can be no greater extravagance than misuse
of man power, The national guard syvstem misuses
man power shamefully, The systemn of selection is
80 bad that it takes men without regard to their
value. A trained engineer may be a private and a
head waiter a colonel. A man with a large family
dependent on him may be a corporal getting $21 a
month, and while the state supports his family the
boy whose family supports him is sipping gin fizzes
at the University club.

It picks men not because they will make econom-
ical soldiers, but because their states of mind per-
mit them to be picked. It takes the boy of 19 and the
man of 38 and puts them in the same organization. It
the man could be split into two boys of 18 the sys-
tern might work. There would then be three good
and physically capable soldiers instead of one good
soldier hampered by one less capable,

It cannot adequately teach the men it gels into
it because military training under this system
must always be subordinated to . civil activity until
the time for action comes. It is unjust to individ-
uals; it is wasteful to the state; it is not effective
as an army. .

The answer is universal military service, just,
economical, and efficient,

THE PIGHEADED ENGLISH.
{A German pastor, on the Battle of the Somme).
Manyv wounded men are coming bacx (0 our church
from the dreadful Western front. 'iney have heen
fighting {he Hnglish, and they find that so ignorant
are the Mnglish of warfare that the English soldiers
on the Somme refuse to surrender, not knowing that
they are really beaten, with the result that terrible
losses are inflicted upon our brave troops,

A FRUITFUL DISCUSSION.

(Ruffulo Commercial).

Out in Kansas City a knotty question is to be de-
cided by @ Missouri judge. In the divorce case of
Karr vs. Karv, Mrs. Karr claims the canned and
preserved iruit heeanse she did the work of preserv-
ing, but My, Karr claims hie bought and paid for the
fruit and it belongs to him. Lawyers on each side
sayv they have searched uand are vnable to find any

decisiun in the 48 state supreme courts or the United

States courls that bears divectly on thils question.

'hat is why Missoarians v, especialiy  interested

al:out its cutcome,

in thie case and are gpeculs

THE QUESTION.
(New York Suno.

ISach time he tighlens Liis belt. each thne he feels
the gnawing at his vitaly, the Gerican cilizen ruust
he asking uimself: “tor what am |+ suffering so?
Is it for victory? Of what avail i a victory if we
perish awaiting it7  Can we noi make peace satise
factorily with wii cur conrguests? 1If we canunot make
reasutable peace with tlie lands we hold now. what

will enable s to :aake it? Anticipaiing Lhe ques-

tion the German zovernmment rveplies:  “Starvi

land will solve evervihing!™ But if the effort to
starve Ingland fails? What answer then, O Hohen-
zollern?

PROFITS OF THE “MQOVIES.
(Boston News Bureauy.

1t is estimated that “The Birth of a Nation." which
cost about $159.080, is now paying itz uroducers §2,000
uightly and playving to a greater capacity than ever,

“The Miilion Dollar Mystary” cost about $98.000.
In seven mouths company producing this film paid a
dividend of 3$566.30 on its preferred stocx, and the same
amount on the common given as a bonus -a tutal of
$113 on each 3100 invested.

“The Traffic in Souls™ cost about $6 500, [t earned
close to $1.009,009,

“The Perils of Pauline” and other serials of a
like character have earned neariy $2.499.000 for theiz
producers,

THE PAIGE COMPOSBITOR.

(San {‘rancisco Journal of Commerce),

Before the linotype, invented by Ottmar Mer
thaler, came into use, there was & marvelous me-
chanism known as the Paige compositor in vogue,
It was a remarkable piece of machinery, but some-
how or other it didn't do the weork. 1t was the in-
veation of James W, [*aige, who prumoted a $2,000,-
000 business 10 turn out the machines. Mark Twain
sunk some of his savings in the firtm. The I'aige
compositor needed just “a little improvemenlt here
and there.” But the little improvement never came.
Instead came the linotype. To-day Paige is a pauper
in the poor house. - He is old and talks aloud to him-
self about this great invention which some day, when
perfected, will revolutionize the art reproductive.
The attendauls ook upon him indulgently because
he is harmless and once he was great and wealthy,
And this little story is set on the linotype.

KULTUR’'S CRIME,
(New York Sun).

Comment is constantly made upon the indifference
if not callousness with which people in gonet:}al re-
ceive news'of blood curdling horror. Acts and deeds
which less than three years ago caused a frenzy
of grief and anger are accepted to-day as common-
place, everyday events,

This is one of the most awful of Germany's crimes,
that she has deadened the sympathies, dulled the
sensibilities, hardened the hearts and worn out the
virtuous rage of mankind. The nentral spirit is in
danger of a cynical lapse into aeceptance of lust,
cruelty, bestial egoism and brutal tyranny as in-
evitable conditions of life.

Do we not need a flame of war to cleanse us of
the moral foulness with which kultur has encrust-
¢d our souls?

GOOD BUSINESS.
(Vancouver Sun).

A Gloucestershire man has set a patriotic example
that should meet with reward. In his shop window
is a sign saying: “This shop is closed owing to the
proprietor having gone on military service. It will re-
open within six months of the termination of hos-
titities, if he returns safe and sound, when your
patronage will be welcomed.”

IF RUSSIA BECOMES A REPUBLIC. T
(New York Times).

Should Russia become a republic, ours will no
longer be “the great republic.” Russia has 60.000,«
000 or 70,000,000 more poputation. and her all but
9,000,000 square miles give her room and verge
for who knows how many millions more. And China,

the last new republic hul one, has, s: v, four times

our population, And China has always been moved by
the spirit of ~democracy. She has had twenty-six
revolutions in her time, the last in 1911, the first in
1776 B. C.

BY-PRODUCT PAINTS.
(Wall Street Journal),

Bureau of Engraving and Printing at Washington

uses 20 to 25 miles of 22-inch cloth a day in wiping
surplos ink from plates used in engraving stamps
and bills. A cloth can be used only once. A ~om-
pany i Relee, Va., Luys these rags. and from themn,
by a patent process, recovers 3,500 000 pounds of ink

a year.  This ink is in Tear basic colors of black,

green, red and orange wuich have all passed the

severe tesls of the Bureau of lIingraving for purity
and pernanency of coior,

From these four basic eolors this company makes
pracucully wll shades of paste and, by addition of
linseed oil ~and volatile driers, rveady-mixed painty
as well.  The company is the sole owner of the patent-
ed process by which the color products are recovered
and claims to.he able to prodace paint eolors at lu\\'v‘r

prices than any other manufacturer,

THE ROMANCE OF THE DESERT CAMPAIGN.
(Toronto (ilobe).

The Romance of the Desert Campaign in the Near
Kast has vet to be written. [low the British pushed
their way from Suez toward Beersheb:. laying the
steel rails as they went, has bheen told in official
dispatches,  Thousands of

yvptian natives were or-
ganized as a labor corps under British officers. Then
east from the Suez Canal, at the rate of a mile a day,
the steel rails were projected, while alongside was
built @& macadamized rvoad capable of hearing the
heaviest military transpori waggons, \Vast humbers
of camels with twelve-gallon tanks on titeir hacks car-
ried the water, the water transport for a single hrigade
iw"mg a mile lonz. Over the desert this wonderful
army of railroad builders and fighters moved, OCCUPY -
ing Al Arish, and planting the British  flag  at
Maghdala and Rafa. There is water in the northern
part of the Sinai Penins=ula, but it is sall water,
which in the summer heat dvies into <hects of solid
salt as white as snow.  The nomadic Bedouin is the
native of this territory, the fruit of (he duare |u:1n\

supplyving him with food

BOOZE AS WASTE OF TIME.
(Chicago Tribune).

The stock horrvible example stories  of the pro=
Libitionists are confined chiefly to a recital of what
hooze makes men do, It makes them commit crimes,
beat children, desert wives. Of course these things
happen, but it is impossible to convince drinking
or non-drinking men that these are inevitable cone
sequences ol booze,

The really important effect of booze is not that
it makes men do dangerous things but that it pre-

vents them from doi useful things,

A couple of bottles of beer will, for iustance,
divert a student* from reading William James to
reading Nick Carter. They will divert a business
man from studying reports to drowsing over the
newspaper,

What seems to be harmless wine Libbing is harm-
less generally in its positive effects. It does not
generally: send men into bad company, or inane com-
He is rarely found actually lying
in the gutter. But in his mental activity he is too
often found there. ITe spends his tlme out of busie

pany physically.

ness hours on trash bhecause {rash requires little mene
tal alertness. He goes to a poor movie because he
has-not sufficient energy to read a good book,

Booze beguiles us into wasting time. 7That ig the
chief indictment against it




Mentioned in Despatches .. '.° .

n command of the

GEN. A. R. HOSKINGSG is ¢t ow

Viritish forees operating in German Fast Africa, suc-

o the post when®Gen, Smuts was recalled to

cecding 1

London, Like the mujority of the British generals,
HToskins ha had o lengthy army carcer and expe-
yirnces in the Indian field, ITe was born in 1871 and
cntered the army twenty vears later. e saw ser-

viee in the Dongzola expedition, in the Nile lxpedi-
tion, throughont the South African War, and then

Nt otwo years in last Africa, where he acquired
o intimate knowledge of the conutry over which he
i now fighting, Gen. Smuts stated in a recent inter-
view that the entire collapse of t(he German forces

in st Africa might he expected hefore Jnly,

TS 3

LESLIE H., BOYD, K.C., who hus just heen appoint-
ed Chairman of the Grain Commission of Canadi as
shcecessor to 'rofessor Magill, is one of Maontreal's
city father Alderman Boyd ‘was horn in Montreal,
in 1873, and educated at MeGill and practices law in
the city, e hays been in the City Counceil for the past
Seven vears, was al oone time an unsuccessful o can-

slature, and is today pre-

didate for the Quebhec Leg
aident of the Conservative Association.  In addition
io taking o keen interest in omunicipal matters and
politics, Alderman Boyd finds time to devoie a good
deal of attention to athleties of all sorts, being an
ex-president of the Montreal Amateur athletic Asso-
cintion, and an ex-member of the Canadian Olvmple
Cammittec, in London, in 1908,

PRESIDENT WOODROW WILSON hLus crossed
tha Buhicon, 'The Schoolmaster has <hown infinite
peitience with the \Wayward William of Berlin, but
now his patience Lias been exhausted and he i8 going
to apply the hireh pod. Singolarly enough, PPresident
Wilson is a0oman o peace wha honestly tried to keep
Lis  country  out of  war, now that he has been
thoronghly aronscd is going wholeheartedly into the
task of crushing PPrassian militarism. The President,
who is in his siaty-first year, is a son of a I'reshy -
ferian minister.  Wilson afier recciving a thorough
education, tanght school and then received a posi-
tion on the staff of I'rinceton University, eventually
hecoming president of that well known educational
fnstitution.  later he was elected Governor of New
Jerseyv, where his courageous reforms made him a
national tigaure and groomed him for the Democratic
nomination for President. In that fight in 1912 he
defeated Taft and Roosevelt in a inree cornered
fight, and was re-elected Jast fall over Charles 12,
Thighes, Wilson has shown himself to he a forceful
man in regard to domestic legislation, his tarifl meas-

wres, his Federal Reserve Act, and labour enactments

heing of particularly constructive nature, The Pre-
~sident has been severely ceriticized on account of his
viecillating poliey in regard to Mexico and Germany,
bt it is evervwhere admitted that he had a delicate
taskoin lining up the big foreign horn population. Now
that e has his country committed to war his former
indecision will e forgotten.

GEORGE H. PUTNAM, the well known American
publisher, addressed the Montreal Canadian Club a
few days ago and received a most enthusiastic wel-
come. George 11, Putnam has done more to direct

the American nation into war with Germany than

any other man in the neighbouring republic. When
the Lusitania was torpedoed nearly twao Years ago
he formed the American Rights T.cague, and since
(hat time he and other members of it have been going
up and down the country advocating American par-
ticipation in the war as the only way by which the
1" nited Siates could secure her rights as a self re-
specting nation. e is now naturally very muoch
clated that his two years of work have resulted in
action on the part of his country. Putnam is seventy-
“three years of age, but is as active mentally and
physically as most men of half that age, and this des-
pite the fact that he fought through the American
Civil War and-has led an extremely active life. Jle
was horn in London, England, and educated in the
1"nited States, Jrance and in Germany, making his
home since childhood in the Tnited States. One of
his greatest achievements was the organization of the
American Copyright IL.eague, which did much to re-
move the disadvantages under which publishers on
this side of the Atlantic worked. 1le is the author of
nearly a score of books, but is probably best known
s« oA of the hig publishing hause of G, I’, 'ulnam

& Nons,

ALEXANDRE RIBOT heads the fourth French
Government established since the outbreak of hostil-
ities. Ribot is now far past the allotted three score
and ten of the Psalmist, and has long been a big
fuctor in the economic and political life of the I'rench
Republic. A quarter of a century ago he was the
I'rench  Minister of Foreign Affairs, and since that
time huas been @ member of a great many govern-
ments. Not only is he an eminent financier, but is
equally well known as a4 writer not only in French, but
in Ionglish. Among the books he has to his credit
in IEnglish is a biegraphy of lLord Erskine. In the
new  administration Yibot is premier and Minister

of Foreign Affairs,

CHARLES H. EASSON.—Another Down Basferner
has climbed to the head of one of our hanks., Charles
. Toasson, who has been made general manager of
the Standard Bank, was born at Bridgetown, N. S,
in 1871, but obtained the greater part of his banking
experience in New Brunswicl, where he was gon-
eral manager of the Banlk of New Brunswick untfi
that institution was absorbed by the Bank of Nova
Scotia, IFollowing the amalgamution of the two banks
in 1913, Mr. ISasson bhecame Toronto manager of the
yank of Novi Scotia. 11e left last year to become
associated with a manufacturing establishment in the
Queen Citv. He now returns to his first love, and
hereafter will preside  over the destinies of  the

Standard DBank of Canada,

THE DUKE OF ABRUZZI, a member of the Ttaulian
Roval Family, and often known as I'rince Lunigi, has
heen forced through ill-health to relinguish his posi-
tion as head of the Halian Navy., The Duke has been
Kept very busy owing to the activities of the Ger-
man and Austrian submarines in the Mediterranean,
and previous to that was kept busy during the war
in Tripoli, which took place sanmie six o years ago. In
many respects the Duke is the 1dol of the ltalian peo-
ple, being one of the most romantic and picturesque
figures in Italy. He is wealthy handsome, fond of
adventure and has made 2 big name for himself as
an explorer and hig game hunter, Among his achieve-
ments are (he climbing of Mount St. klias in the
Yukon and some of the highest peaks in the Hima-
layas, and the conducting of an expedition through

the wilds of Central Africa.

RT. HON. ARTHUR J. BALFOUR.—XNext to Lloyd
George, who is perhaps the greatest driving force in
the war, the most outstanding figure is probably the
Ri.-Hon., Avthur J,

since the outbreal of hostilities. It is somewhat of

Balfour who has held many potts

o curious coineidence that Balfour and another of the
Cecils, Lord Robert, are in a measure the mouthpieces
for the British Government. Balfour, who is a mas-
ter of the forensic art and is an expert juggler of
words, was chosen to outline the Allies’ position to
the United States after Germany proposed peace. ITis
summary of the situation at that time was a master-
piece. Lord Robert Cecil has often heen called upon
to explain Britain's position in regard to the block-
ade and other matters, Jalfour is  probahly the
strangest figure in public life today. 1le is a poct, a
philosopher and a dreamer rather than a man of
action. e much prefers discussing philosophical
matters or religious topies to Parliamentary debates,
and would rather play a good game of golf than be
premier of lngland. Despite this disinclination, which
almost amounts to a dislike of publie life, he is one
of the most astute politicians, the maost adroit de-
baters, and one of the clearest thinkers in public
hfe. Balfour was bhorn in Scotland in 1848 and edu-
cated at ISton and Cambridge. e was first elected
to Parliament as a young man of twenty-six, and has
heen on the job ever sinece, holding many cabinet
positions, being premier for a while and then leader
of the Opposition. 1le has had an exceptionally valu-
able training for publie life, being for some years
private secretary to his uncle, the late Lord Salis-
bury, when the latter was Minister of Feoreign Af-
fairs, and accompanying him to the TInternational
Congress held in Berlin in 1878, a conference called
to settle the problems which had arisen in connec-

tion with the Turko-Russian War of the previous

year. Later Balfour hime:elf held the position of }Jor-
eign Minastor,

April 10, 1917

MR. T. H. RIEDER, who has just been elected to
the presidency of the Canadian Consolidated Rubber
(‘'ompany, is one of the youngest captains of industry
in the Dominion. Born on a farm. near Kitchener,
Ont., about forty years ago, he moved to Kitchener
as a young lad and became identified with a rubber
(‘ompany, and made such a success of it that a few
vears ago he was taken to Montrea} and made gen-
eral manager of the big rubber merger. He now he-

comes president and managing director.

DR. MEHRING.-—The election Ly the neople or
Potsdam of Dr. Mehring, a pronounced Socialist, may
he interpreted as a forerunner of what will huappen
when the CGerman people have a chance to pronounce
on the Hohenzollern dynasty and Prussian militarism.
Potsdam is the home of the Kaiser, so that the elec-
tion of Dr. Mehring is doubly significant. Mehring
is a warm friend and associate of Liebknecht, who
was put in prison some months ago for his anti-war
speeches. The new member of the Prussian Legisla-
{ure is a Socialist of the most advanced type, hold-
ing decidedly anti-militaristiec views, and is an out-

and-out foe of the llohenzollern dynasty.

R. R. GAMEY, for the past fifteen years mcmber of
the Ontario Legislature for the lsland of Manitouiin,
has just died. Mr, Gamey is the man who is primar-
ily responsilie for the defeat of the Ross Government
some dozen vears ago. Shortly after he was elected
to the Legislature he made charges on the floor of
the llouse that he had been bribed by Government

supporters In an effort to have him change his alle-

ciance. In the subsequent investization made before

judges  (Gamey’'s evidence was discredited, but the
charges he made created such an unfavourable im-
pression throughout the province that at the next
election the Ross Government was overwhelmingly
defented. The late Mr. Gamey was fifty-two years

of age.

LORD CARMICHAEL.-The part play by India in the
advance in Mesopotamia and now the agitation for a
duty on Indian cotton, calls fresh attention to the part
India is playing, and likely to play in the future o1
the Jompire. A very interesting pro-consul, Lord Car-
michael, has just returned to England from the gov-
ernorship of Bengal where his knowledge of Indian
affairs is proving of the utmost value to the Govern-
ment. Carmichael was a most unconventional Gov-
ernor, and nothing pleased him more than to wander
around the native guarters of Bombay, Calcutta, and
other large cities, travel in third-class railway car-
riages disguised as a native, and in other ways keep
in touch with the common people. In this way he
was able to learn an immense amount about the
under-current of Indian political and economic ques-
tions. Carmichael also served as Governor at differ-
ent times of Victoria and Australia. He was raised to
the peerage a few years ago as a result of the good
work he did in ILgypt, Australia, and in India. It is,

bowever, as a Governor of India that he is bhest

known, ¢

SIR ARCHIBALD MURRAY.—It looks as if one of
the chosen race was to take possession of Jerusalem,
in other words, that Sir Archibald Murray, a Scotch-
man, would shortly occupy the MHoly City. In view
of the spectacular work being performed in Mesopo-
tamia and on the Western front very litile atten-
iion has been given to the steady advance bheing made
by Gen. Murray from the Suez Canal, and east and
north through Asia Minor. The British force from
Igypt is now within a few miles of Jerusalem, and
the fall of that city may Dbe expected any day. Mur-
ray has already made a big name for himself in the
present conflict and added to the enviabie reputation
lie had achieved in the Zulu War and in the Boet
War. Murray was with the British in the Retreat
from Mons, was twice mentioned in despatches and

singled out for warm praise by Gen. French. Later
he was appointed Chief of the General Staff, going
from there to Egypt, where he defeated the Turks at
the Suez Canal, and has heen keeping them on the
run ever since. Murray is fifty-seven years of age,
saw service in Zululand and in the South African
War, where he was dangerously wounded and won
the D. S. O. Before the ouibreak of hostilities he
was Chief of the General Staff,

o
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1he Problem of

The Crux of the Whole Problem Seems to be in the Long Hours.

Domestic Service
This is

given as the Main Explanation of the Social Stigma.
By J. W. MACMILLAN.

That the domestic service problem is an acute one
needs no demonstration. 1t is one of the stock sub-
jeets of diseussion at every women’'s club, and a
regular topic of conversation
gathering of the sex. Almost every man finds it in
his own home, if it is a home where help is employ-
ed, and is apt to harbor an unspoken criticism in his
heart as to the ineffective way in-which women-folk
conduct themselves as employers. e often forgets
the comparative simplicity of the problem of employ-
ment in his own business world.

at every informal

The Young Women's Christian Association of the
United States have®™ Comimission on Household Em-
plovment, which, after several years' study, has is-

sued three hulletins.

These have been deemed of
sufficient importance for summarization and com-

ment in the Monthly Review of the Bureau of Labor
Statistics of the United States. These three bulle-
tins are based on opinions obtained from young wo-

men engaged in different branches of self-supporting

work, in seventeen cities scattered through the
Union. A mumber of vocational educators have been
also interrogated. The answers are practically the

same from all these classes. This mass of informa-
tion and belief may be taken as a first instalment of
raw material to be sifted and studied in the solving

of the problem.

ADVANTAGES OF DOMEST!C SERVICE.
1.—Health.
3.—Preparation for own home after marriage.

DISADVANTAGES OF DOMESTIC SERVICE.
14-T.ong and uncertain hours.

2.—Wages,

2.—No opportunity for social life and self-develop-
ment.
4.—Social stigma. 3.—Servile treatment.
ADVANTAGES OF FACTORY OR STORE EM-
PLOYMENT,
1.—Time.

o

Living at home.

3.—Social life and recreation,

4.—Opportunity for marriage.
5.—Opportunity for self-development.

6.—Social standing,

The vocational educators, as was to have been ex-
pected, put the case 4gainst domestic service with a
cleverer advocacy than the girls themselves are able
to command. It is very striking that this e¢lass should
side with the girls rather than with their mistresses.
One would have expected them have set them-
by
domestic science, and so meet the complaints of the
But it
position taken hy the girls,

to

selves to improve househeold service teaching

housewives. is net so: they agree with the

Like the

recognize

working themselves these educa-
that

higher than in store or factory or

women

tors wages in domestic service are

lower office posi-
tions; that the work is probably more healthful: that

the employvment is steady; and that it may be an
excellent training for Lkeeping one's own house,
Nevertheless they are gniding the girls into almost

any other kind of work. To uote from the bulletin:

“The objection is to the monopely which the occu-
life. The
mentally or physically,
that it
whole life and preven's her from taking her normal

pation exerts over the girl's whole work

does not injure her but the

occupation is so conducted overshadows her

place among the family, her friends, and in the com-

munity. They object to the hours, which prevent a

girl from living at home, from having the care and
supervision of {riends, from enjoying recreation in
the same time and in the same manner as her
friends, from entertaining in a normal fashion, from
seif-development along the line of personal choice.
Theyv object to the feudalistic re'ations between em-
ployver and emp'oyvee, which make it appear to the
world as if the girl has no freedom except at the suf-
ferance of the cmployer, so that her self-respect is

bruised and her social standing in hepr own world is

lowered. The abnormality of it is overpowering.”

The crux of the whole problem appears-to lie in
the long hours. This is given as the main explana-
tion of the social stigma, which is so keenly felt. The
girls say that a factory worker has a higher social
standing because she has time to improve herself,
to attend clubs, parties, classes, dances; she mingles
with people on an equal footing. The domestic work-
er, in the judgment of the factory worker, is regard-
ed as socially inferior because ‘“she has no time for
social life and education, no oppertunity to exercise
freedom and self-direction.”

Of 149 industrial workers who answered the ques=
tion as to what advice on the subject they would give
114 would advise their sisters
to enter the shop or factory; 28 would advise house-
hold employment; and 12 would leave ';he choice to
those who had to take it. A very curiovus thing is the
the 23 who
They do not mention wages, or haalth,

an inguiring friend:

reason given by recommend household
employment.
or preparation for the duties of a wife. They put it
on the ground of moral protection, sayving, “If ~she has
no home or parents to look after her.” Of course, this
advice is applicable only to yeung and unskilled or-
of which the supply is limited, Moreover, it
the fact that

1 poor moral protection, as the records of

phans,

househald employment is

overic

notoriousl

thie Houses of Refuge show.
One practical question asked of the household ser-

vants was: “Do you think houseweork could be so

that a maid could have regular hours of

There was almost universal agreement that

arranged
work ?"”
it could. The changes suggested were moderate and
are summarized as follows:

1.—A period of rest and perfect freedom during the
afternoen, averaging two hours. R

2.—One afternoon a week, not returning for cven-
ing meal.

3.—A part of Sunday.

4. —Certain an hour

or all evenings, beginning at

which will make possible participation in evening
affairs.

Great emphasis was laid on the necessity of have
ing meals on time as a requisite for regular hours.
from the schedules

As nearly as could be estimated

given u 10%-hour day (including meal time) seemed

(Continued on page 16, Column 2).
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fnvestments in and
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ment after the War
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\
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show the trus finaucial position of the Company at
ments as Auditors have been complied with.
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PROFETS TTROM OPERATIONS of
DEDUCT:
Depre
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Interest on Rank l.oans, ete.:
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BALANCE
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ASSETS. |
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466,689 .52 | Outstanding Stock
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Deferred Liabilities
Banlk t.oans
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s

| Speeial
| Surplus

fleserve

Company of
Sheel and relative
results of its operations

1 our eopinion,
December 31st,
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....... it me e D

$T.429,753. 45

Limited,
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,000.00

$ 8§5000.00
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AMONG THE

OMPANIES

CANADIAN CONSOLIDATED FELT.

Canadian Consolidated Felt slightl: improved its

position in 19186, coming out With a net profit of
$4.150 against a deficit of $4%,965 in 1915
The report says: “The year 1916, while considered

alone, merely shows that operations were made with-
aut foss In view of stringent conditions and abnor-

materials, vour board

mal nercasing costs of Paw
feel that the statement to that extent is satisfactory,

and shows defimie progress ovel Lhe twao prrevions

)'vl’
The profit and Joss compares o follows:

19ie 1T,
el sule . 5 cam e e FL77.760 $503.60%
Tross Inerense T 19,011
Charees 17,463 [Hrs
Nel o ozain 1150 NAKOBO
Prev, suarp 14 14 150,360
Sinl 1d. prefie o0 e .. 1,200 150
136,894 131,044

Pl surplns oo o0 e

v beficit,
Fixedd pssets are shown ot $640.9105 in the halance

rhect and movable assels $2.000,630, 0 total of $3.141,-

NELt Current liabilities e $314,476, with o veserve

of $%0.632 for had debls and surplus of constitnent

to $234.212, which wilth its owin

compitnies antonnting

sirplas makes U total of $371107

CANADIAN CONSOLIDATED RUBBER CO.

wales aned o corresponding soi®

A Jarge inerease in

in nel profits characternzes the annual report of the

Canadian Consolidated Rubher Company., imited,

: Ll
The financial statement, presented by W 1. Roh-

president, <howed ner sales totalling Sl
S48 aver last

inson. the

094,640 which s an inerease of $4.07

vear. The volume of husiness done was the largest

in the Listory of the company. This it was explained

was due partially to increased selling valhite of pro-

ducts and the heavy increase in  automobile tire
sales, orders for wal cquipment and the develop-
ment of o large export trade. The record of sales

<showed a steady inerease ench month over the cor-

yesponding  month of previous Vears,

The incone aecount compares with last year as

foltows

INCOME ACCOUNT.

——— ——

1915, 1914,
Nel sales (o ve vr ee o LU S12.094.690 8 TLO2204T
Cost of  poods, sellloand gen.

cen, exp. dep. Laxes, el 11,189,490 G.O8T.168

Net prof. cee cen v boan s %
AWAE LN sov wae oo g5 s0e se

PR DMV e e i€ GH ER 0§ 8

$ 1Tl $
2,690,298 Lo

Net oadd, Sarp. o0 cee e

Surp, Janc oo S 88 m

$ 2,307,000 § 2,690,118
The balance sheer compures with last vear as fol-

Tow:

ASSETS.
[RIANIA 1915,
S0 $ H607, 014

IA4I2T4DH

Prop. and plants oo v o

FON OIS o4 o s W Ge WF 9l

Bl siss @ses me wted Se W $9.043 71,180
Acels, and bills pay cove oo 0w 2,319,130 1,490,492
Aliscelmeains (oo oo a8 ae e 447,007 276.67H

$18.995.906  $15,006,664

LIABILITIES.
1915, 1916,

- ——
Capital Stocks coe e vee e .8 5,800,500 $5,805,000
BONAS o0 con oo 0 tee sn wen 2,096,500 2,597,000
PDebs. ciie s eee cee ae 2,500,000 2,500,000
Bills PAY. vovs sos srs cae wes Sof0 b 344 871,297
ACCLS, DAY - e e ee e 1,168,036 460,487
Reserve for bad debts oo oo e 846,224 172,081
SUTPIES e sdiae 258 @8] we@ say 3,307,900 2,690,298

$18.995,906  $15,006,664
Mr. T 1L Rieder was clected to the presidency of
ghie company, succeeding Mo W, L Robinson.

T. H. RIEDER, =
President Canadian Congolidated Rubber Company

[ e —

NOVA SCOTIA TRUST COMPANY.

The annual repori of the Nova Scotia Trost Com-

pany shows that a snbstantial business is heing built
up by this institution.  Net profits for the year after
allowing for all expenses, were $12.463.

The coenera) financial statement follows:
CAPITAL ACCOUNT.

Liabilities. «

N
FLUNY AN

Capital  Authorized
Subseribied T

PAt i s e sesg ww e e ... $189601.40

Prrorhy gl Jasg MEUOUmE s. we e ws 28.685.05
$218.284.45

Assets.
Casll ciih veid eeie viin ceeen ees ... $ 6,147.72
Accounts and Bills Receivable .. .. .. 53,6067.26
Investments and Interest Acerved .. & 15747517
Office Furniture . . ve e vene oo e 1,054.30

$218,284 .45

PROFIT AND LOSS ACCOUNT.

Dividend for year paid April 15, 1916.. ..$10.438.86
Depreciaition written off .. .. .. .. L. 1,075.81
BN oo ss e wmw ce wa sw e ww 28,683.05

$40.197.72

Dalance, Feh, 290 1816 $26,734.49
Net Profits for year after allowing for ex-
penses of manggement, salaries, fees,

OUE w58 we se wm e g9 dese ee e e 13,463.23

$40,197.72

DETROIT UNITED RAILWAY.

Detroit United Railway stock has heen placed on
an N per cent ddividend basis with the deelaration of
2 per cent for the current quarter, pavable June 1st
next to shareholders of record May 16th.

The increase from a 7 to an 8 per e¢ent hasis is
made just a vear after the rate had been advanced
from 6 to 7 per cent.

The ecompany has been benefitting to an unusual
degree by the rapid growth of Detroit and its sur-
rounding district, Among the larger public utilities
of the continent there was probably none which ap-
proached the company’'s earning expansion in 1916,
(ioss carnings for the year showed an increase of 28
per cent and net income an increasv of 47 per cent
as compared with the previous year. 'The increase in
net income alone amounting to $920.030, was $170,000
more than the company had-been distributing an-
nually in the 6 per cent dividend.

Before deductions for depreciation reserve, earn-
ings were equivalsnt to 25 per cent on the common
stock, affording ample justification for the 7 per cent
dividend decided on a year a._glv. or mare if the
directors chose.

LAURENTIDE FOWER.

Taurentide Power has issued its first annual Te-
port showing gross revenue of $375,381 in 1016.

The statement shows interest on bonds for the
first half of the year was charged to construction,
and that for the second half to operations. The
T-n.m;mn_\ was not in shape to operate fully until the
latter part of the year, but begins the year 1917 fully
equipped as in operating concern, all construetion
work having been completed.  The prospects for the

sule of power doring the present year are excellent,

The Shawinigan Company is at present ting the
entire available supply. Profit and loss account 1v

as follows:

CGiross revenue for Year .. o.. .. .. - .$375,3881

Operaling exXpenses .. .. .. .. e 25,443
Maintenance .... .. ... ceee e
Generial €XpPense .. .. ... e ee ee v

39,760

$335,622

Interest on bonds for year .. .. .. $343,681

Less first half charged o constr. .. 162,500
181,181
Credit Dalance ..ove veee o ooo. o $154.441
rom the credit balance, $100,000 was transferred
fo reserve, and the balance of §H4,441 was credited
1y econtingent account,
The profit and loss balance for the year was 1.47
per cent. on the cominon stock, in spite of the fact
that it was a year of construction.

STANDARD CHEMICAL, IRON AND
LUMBER CO. -

Satisfactory gains were reported by the Standard
Chemical, Iron and Lumber Company in the an-
nual report just issued.

The report adds: A special reserve of $375,000 has
lw[{n sent up to partially provide for excess valuation
of iron furnaces and timber limits and losses on
other investments caused by the war, leaving a sur-
plus of $3.776.49, which has been carried forward.
Your directors are of the opinion that this special
reserve account should be increased to $600,000, and
the indications are that the additional provision of
$225,000 can be made from the ecarn:ngs from the
first half of the current year, after which your di-
rectors hope to be able to favorably consider the re-
sumption of dividends on the preferred stock.

Among the features of the statement are that
cales increased from $2,337,200 in 1915 to $3,519.124.
It is expected the volume will be increased this year.
A chemical research laboratory established in Mont-
real has established the commercial success of one
new product, which will be manufactured.

Current assets were increased lry $50,000, while
funded deht and floating liabilities were reduced by
$260,000.

Of the £60.000 614 per cent three-vear notes due
May 1, 1917, £18,000 were retired during the year,
and an additional £12,000 have bheen retired since
January 1, reducing the amount outstanding to £30,-
000, which will be retired at or before maturity,

€iross profits in 1916 amounted to $696,464. as com-
pared with $301.859 in 1915,

INTERNATIONAL NICKEL.

International Nigkel, according to interests in close
touch with the company, for year ended March 31
will show earnings of more than $8.25 a share on the
common,

Of late earnings have heen running at rate of
approximately $10 a share, It is expected the in-
crease in the price of nickel, recently announced,
will enable the company to show an additional $2
a year earned on its common,

With construction of the new Canadian smelter,
which will be completed in latter part of the year,
capacity should he increased from 60,000,000 to 80,000, -
000 pounds per annum, or 33 1-3 per cent. If earp-
ings increase proportionately,.it would mean about
$16 a share for Nickel common.

The next dividend on International Nickel common
is payable June 1,

April 10, 1917
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RIORDON PULP AND PAPER CO.

At the annual meeting of shareholders: of the
Riordon Pulp and Paper Co. Litd., held here a few
days ago, the president, Mr. Charles Riordon, con-
gratulated the shareholders on the exceHent resuilts
of the business in 1916. He also drew the attention
of the meeting to the company’s water powers, totall-
ing about 30,000 horsepower and located near the
mills in Merriton and Hawkesbury, and suggested
that further development of these be started so soon
as the cost of construction approached reasonable
figures, as the demand for electric power in the com-
pany’s own business, as well as in Canada at large,
was becoming more insistent month by month.

The president informed the shareholders that the
profits for the first quarter of this year were ex-
cellent, being in excess of any three months in the
histery of the company. The showing of the Ticon-
deroga Pulp and Paper Co. a subsidiary of Rior-
don, was stated to be equally satisfactory.

The retiring board of directors was re-elected, and
subsequently Mr. Chas. Riordon was re-elected presi-
dent and Mr. Carl Riordon, vice-president. One
change was made in the officers, Mr. C. E. Read, of
Ottawa, who has been secretary of the company, re-
tires from that post and the treasurer, Mr. . B.
‘Whittet, ‘becomes secretary-treasurer.

TORONTO RAILWAY CO.

Toronto Street Railway gross earnings for March
were $531,080.42 as compared witn $518,535.63 last
year, an increase of $12,544.77 The city’s percentage
is $105,875. Total receipts for the last three months
are $1,514,317 compared with $1,463,047 for the same

period last year.

CANADA'’S BIG RAILWAY PROBLEM.

Sir Thomas Tait’s Views:

Sir Thomas Tait, has issued a pamphlet offering a
solution of the Canadian railway problem. This is,
briefly, the acquisition by the government of the en-
tire common stock of the Canadian Northern and
Grand Trunk Pacific for, possibly, a nominal con-
sideration, with the assumption of all the assets and
liabilities of those roads, with a guarantee by the
government of interest on their bonds and debenture
stock supplementary to existing guarantees; the Do-
minion to lease the C. P. R. system in perpetuity
for a rental equivalent to an agreed annual return on
its common stock, and assume all the liabilities of
that company and all its assets except the lands,
minerals, timber and cash.

The five systems, including the existing govern-
railways and the C. N. R., G. T. R.
G. T, P. R. and €, P. R.
administer on behalf of the Dominion by a company

ment
it is proposed to

known as Canadian Railways Company, to be incor-

‘porated. The company is to have a capital of $10,-

000,000 and a board of nine directors, 61 per cent of
the capital stock to be subscribed and paid for and
held by the Dominion, the balance by citizens of Can-
ada. The government is to guarantee 5 per cent
dividend. Four directors, capable railway adminis-
trators, are to be appointed by government and the
rest elected annually by the citizen shareholders, all
to be paid good salaries. The Dominion would finance
the whole system, including additions and improve-

ments.

WEEKLY RAILROAD EARNINGS.

The earnings for the C. P. R., and the G. T. R. for
the week ending March 31, are as follows:
CANADIAN NORTHERN RAILWAY.

5 1917. 1916. Increase. P.C.

March 7. .. ..$ 669,100 § 540,200 $128,900 23.87

March 14. .. ., 738,200 538,000 200,200 37.21
March 21. .. .. 719,100 549,000 170,100 30.96
March 31. .. .. 1,146,800 979,800 167,000 17.06

$3,273,200 $2,607,000 $666,200 25
GRAND TRUNK RAILWAY,
1917, 1916. Increase. P.C.
March 7. .. ..$1,063,190 § 992,026 § 71,164 7.17

ov
o

March 14. ,, .. 1,068,337 957,542 111,295 11.62
Marech 21. .. .. 1,054,639 967,233 87,406 8.97
March 32. .. .. 1815571 1,692,442 223,129 14.01

$6,002,237  $4,509,243 $1.492,994 33.08

ACCEPTANCES IN THE EXPANSION OF
TRADE.

Acceptances, their advantages and the methods of
dealing in them are described in a booklet just is-
sued by the Guaranty Trust Company, which says
in part:

There are two kinds of acceptances — trade ac-
ceptances and bank acceptances. .

In Great Britain and in the countries of Continent-
al Europe practically every commercial transaction
is financed by means of a time draft. If the buyer of
the merchandise finds the draft in order, he writes
across -its face the word ~“‘accepted;” signs his name
and returns the draft to the seller, who, if he desires,
can discount it in his bank. It then becomes a trade
acceptance - — a sound, circulating medium of finance
that commands a low interest rate.

Acceptances broaden the buying field of the mer-
chant. By means of a letter of credit from his bank
to the effect that under certain canditions and up to
a certain agreed figure it will accept all bills drawn
for his account, he is able to make his purchases ad-
vantageously even in markets where he 1s unknown.
His credit is thus enhanced.

In the United States the trade acceptance system
is growing, but the purchase and sale of goods is
still mostly on open account. Some buyers object to
the trade acceptance because they consider it a
pomissory note, and certain sellers hesitate to urge
the use of acceptances for fear of losing trade. The
acceptance, however, enables the seller to handle his
business at a smaller operating cost and therefore
to sell at lower prices without decreasing his profits,
an advantage which no buyer could fail to see,

The open account system, with its indefinite time
of payment, is a business habit with many disadvan-
tages. Its first defect is that it forces the seller
to carry the financial burden of the buyer and that
the open account ties up the seller's invested or bor-
rowed capital for an indefinite period. The trade ac-
ceptance is everything that the open account is not.
The trade acceptance does not lessen the advantage
of the buyer. He obtains his credit for a definite
instead of an indefinite time. It is of service to the
seller, for he can take the acceptance to his bank
and discount it at a lower rate than is accorded to
The bank—not the sell-
er—-carries the credit, and all parties to the transac-
tion are placed on an equitable basis.

any cother commerciai paper.

As assets, open accounts are neither quick nor
sure. They are generally slow and uncertain of
realization. Even.the best of them are seldom nego-
tiable for more than 50 per cent of their face value.
In the form of eligible trade acceptances open accounts
can be fully converted into cash at a better rate than
is commanded by promissory notes. With the ad-
vent of the acceptance, the promissory note is be-
coming merely an auxiliary of business.

Another defect of the open account system is the
ease with v’\'hich payments can be put off. If it
becomes necessary to sue in order to collect, the cor-
rectness of the book entries must first be proved.
The buyer thereupon may raise objections and cause
much delay. The trade acceptance j= an acknowledg -
ment of the receipt of the goods, and a proof of the
validity of the debt.

The open account is costly. The expense involv-
ed in collecting slow acgounts, in payment extensions,
in the return of goods, in the abuse of sale terms,
in trade discounts and in the assignment of accounts
receivable — all characteristic of the open account
system — constitutes, in the aggregate, a heavy tax
on business,

All these disadvantages are climinated by the use
of the trade acceptance. It gives stability to com-
mercial credit and transforms deferred obligations
into definite assets and liabilities.

In the countries abroad, where bills of exchange
and acceptances, have reached their highest develop-
ment as credit instruments and circulating mediums,
it has always been the rule that they shall be issued
for commercial purposes or against actual business
transactions,

In the United States a similar system is authorized
by the Federal Reserve act. A bil' of exchange is
defined by a regulation of the Iederal Reserve Board

as “an unconditional order in. writing, addressed by
one person to another, other than a banker, signed
by the person giving it, requiring the person to whom
it is addressed to pay in the United States, at a fixed
or determinable future time, a sum certain in dollars
to the order of a specified person.”

The regulations which govern American use of ac-
ceptances today are based on on the latest amendmemnt

to the Federal Reserve act. This amendment, pass-

ed September 7, 1916, hag extended the use of accept-
ances into a new field — so far as the United States
is concerned—that of purely domestic transactions, It
has widened enormously the scope and usefulness of
the acceptance as a credit instrument and a circu-
lating medium in American trade.

A banker’'s acceptance is defined npy a Federal re-
serve regulation as “a bill of exchange of which the
acceptor is a bank or trust company, or a firm, per-
son, company or corporation engaged in the business
of granting bankers’ acceptance credits.”

In other words, a bank acceptance consists of the
extension of the bank's credit to a customer. In this
operation the baﬁk, for a consideration, permits the
customer to use the bank’s credit. This credit may
be either secured or unsecured, depending entirely
upm{ the business, character and financial responsi-
bility of the applicant.

When a Iederal reserve member bank accepts a
draft or bill of exchange drawn against it, it enters
into a contract substantially similar to that of the
maker of a note, accurding to the opinion of counsel
authorized for publication by the Fgderal Reserve
Board in December, 1916, “Federal Reserve Bulletin.”
The maker of a note assumes a similar obligation,
so that while the form of the instrumnent differs, the
legal effect is the same. The use of a bank’'s accept-
ance, however, differs from the use of its promissory
note. When a bank accepts a draft or bill of ex-
change for one of its customers, it merely lends its
credit responsibility to its custumer in oraer that he
The holder of a
bank's acceptance has the same legal rights against

may procure the funds elsewhere.

the bank as the holder of a bank's promissery note
or bill payable, but banks are not authorized to use
their acceptance power for the purpose of borrowing
money for their own use. They are specifically limit-
ed by the terms of the act to the acceptance of drafts
or bills of exchange—

(a) Which grow out of transactions involving
the importation or exportation of goods;

(b)  Which grow out of transactions involving the
domestic shipmeént of goods;

(¢c. Which are secured at the time of acceptance
by a warehouse receipt or other document conveying
or securing title covering readily marketable staples;

(d) Which are drawn upon it * * * by banks
for the
purpose of furnishing dollar exchange, as required

or bankers in foreign countries = * *
by the usages of (rade in the respective countries.

The acceptance system offers cerrain distinct ad-
vantages, not only to merchants but also to the banks
through which they deal. Briefly, this is because the
acceptance liquifies slow accounts often termed
“frozen credit.” The specific advantages may  be
summarized as follows:

The use of acceptances makes it possible for trust
companies and banks to finance legitimate business
transactions of their customers properly and cons
veniently.

Banks having surplus money which cannot readily
be employed at the time can invest it in prime ao-
ceptances, which can either be held until maturity

or be sold in the open marke( should such action be
necessary.

MR. ASQUITH'S LOYALTY,

(From the London Daily News).

A chance remark of Mr. Austen CChamberlair's

recently provoked one of the most remarkable de-
monstrations [ ever remember seeing in the House
of Commons. After conjuring the lL.ancashire mem-
bers to forego their attitude of opposition to the
new customs duly, the Secretary for India made an
earnest personal appeal to Mr. Asquith to support the
Government in the course it had taken. "I appeal
to the right honorable gentleman,” said Mr. Chamb-
erlain, leaning far across the dispatch-box, “I have
served under him; [ know his lovalty to his col-
leagues—'" The speaker could get na further. In-
stantaneously there broke out a tornado of cheers
from every part of the House, that rose, fell, and
rose again, as the full implication of the reference
to “loyalty to colleagues” came home (o members
who had not for a moment grasped the unwitting
significance of Mr. Chamberlain’'s chance phrase,
Only less astonishing than the gpontaneity and intensi-
ty of the demonstration was its apparent universality.
It was an extraordinary revelation of the impressiom
made by the events of December, even on members
who believed that on broad grounds a change of Gove
eanment was necessary.
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A GENERAL BANKING BUSINESS TRANSACTED

BRANK CLEARINGS.

Whilee 1he inercase of bink clearings during the
Past week is not so marked as it has been for the
Few weeks previous it attained a nutelk of 1 per
coeat Hamilton shows an inerease of almost two
and oo qiarter milhions of dollars, close to o 100 per
coent. with Calgary close hehind The- inereise inoten
western banks einme cloge 1o that of the twelve east-
a0 o Winnipeg with §$1E802 Gun leading  them.
Montreal and Toronto as n=nal were the leaders in
the  ciast,

Catnprarative frdure Todlonw s

TV 1916,

Nl st e s v e ww we e ohl UGN $65,928,475
POronlo e se eo se s te e 3,048,506 16,968,734
YN I 15,260,106 143.397,411
COIMSITY s ne e we &9 6,450,061 1,173,339
VANCOTIVEE o0 s o0 ve o0 t0 o0 G I0H0GI0N 5,632,109
CATAWR, we ss e oo ow e 06 2.838, 4506 5,091,450
PEAmilton, o ee er oo oo sa oo 1,670,258 2.248,839
QUEDEC ss e ow 0 as s se §i 2 00 b 3,731,691
BGEINA v we a5 ss ws ws oo H010.399 1,779,543
HalifaXx.e e s oo as ss o 2.666,3493 2,185,016
AdmMonton ceeee cacae cow ww S pB8LGON 2422 664
Toondon v ee 1e s ae e e 2548128 a1, 200
S, Aol aie @ we se sen e w08 2144611 1,746,188
Saskatoon . R O 1,680,821 1. 186,916
sy JOME 55w s v e ee al FOBGT N30,490
Beantford se ee e s e e o0 HR2.007
Sherhlooke e ee r0 se ot »s Hed, 1w J19.604
PPelerhoro. . s es aes o5 ne G42,700 413,701
N S T e L Hi0.657 54
Medicine Hat oo v vr oe ve 00 S60,800 AT6, 4R
Fort William oo o0 ee e e Ah3.a62 442, 296
Porandon.. s ee s oe oo ' 513,003

Iotal 20T ORLREG $183,127.747

Paid-Up
$6,500,000

Capital

BANK OF ENGLAND STATEMENT.

The Bank of lngland has reduced its official dis-

count rite from 5 to 5 per cent. This action was

cencerally expected. The proportion of reserve to lin-
bilities now stands at 1911 per cent, against 19.02
per cent a week ago.

The weekly statement shows the following changes:

Total reserve increased £71,000, circulation increascd
€611,000, bullion increased £681,000, other securitics
decreased £16,803,000, other deposits decreased
£679,000, publig deposits increased £178,000, Govern-
ment securities mcreased £15,241,000.
The deiailed statement compares as follows:
—e——— Week ended ————
Apr. 4’17, Apr.5,'i6. Apr. 7,15,
Cireulation . . oo ... £38,900,000 £33,874,645 £34,640,930
I'ublic deposits . o« o 50,123,000 69,914,041 105,270,184
Other deposits ¢ o » 128,968,000 57,749,326 67,648,301

(Tov. securitics, , ¢ 29,244,000 38,188,640 44,605,970

Other securitics . ., 123,307,000 96,139,472 138,763,872
Total 1escrve o o o » 34,240,000 41,041,583 37,260,098
BUllion ee ee eees 04,690,000 56,466,228 53,751,028

The loeal drill sergeant had a particalarly “awle-
ward sqad” to deal with, and he apparently lost all
patience with them. “Staud at case,” he shouted,
cand Aacll tell ye a story. When Aa was a little chep
me nmuther bowt uz a hox o wood owldgers. Aa was
varry fond o them and Aqa used te try and myck them
form fowers and such lilie. Well, yan day we shifted
tiv 4 new hoose and i sowldgers got lost, Aa was
varry put aboot when Aa couldn't find them, and
me mather dia all she cud to pacify me. ‘Nivver
mind, shie said at the finish, ‘they’ll torn up some

day.  Aad Aa'm hanged if they hevn't!”

Reserve Fund
$12,000,000

TOTAL ASSETS OVER $110,000,000

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

THE BANK OF NOVA SCOTIA

MARCH BANK CLEARINGS. .

Mareh bank clearings this year show a gain oL
27.9 per cent over the same month last year. The
greatest increase is that made by Saskatoon which
has 70 per cent. Regina and Calgary are close be-
hind with 63.9 and 61,0 per cent respectively. Only
two centres show a decline and these are both small,
Brandon's being 2.8 and Victoria's 6.3. Sherbrooke
led amongst the eastern banks with 48.4 per cent. The
actual increase in dollars amounted to $203,918,914.
Comparative figures follow:

March, 1917. March, 1916. P.C.
Montreal.. oo .o .. ..$328,025,610 $264,570,604 24.0
TOronto.. «« +s oo . 231,728 865 186,521,542 24.3
Winnipeg .. .. .. .. 175,164,866 _ 123,883,432 41.6
VANCOUVer.. s o« oo 29,080,730 25,216,415 15.4
15,410 550 61.0
17,559,212 22.9
14,768,780 27.0
13,250,146 29.0

7,117,057 63.9
9,008,980 21.9
8,659,620 21.8

Calgary.. o+ oo o+ o. 24,580,616
OUtaWa o oo oo oo oo 21,569,296
Hamilton .« «. oo . 18,672,519
Quebec.. «o o+ oo os 17,046,983
Regina.. +. <o oo «. 11,660,715
Idmonton.. ., . «. 10,988,506

HalifaxX . oo oo se oo 10,643,125

LOonqon.; «s s s @s 9,231,757 8,452, 9.2
St., John.,s s we wi§ =% 8,929 619 6,719,912 32.9
Saskatoon e sa 60 o5 a0 7,061,202 4,193,942 70.0
Vietoria.. o« e e o6 3,205,324 6,619 812 6.2
Moose JAW oo s oca oo 4,398,083 3, 56  20.6
Sherbrovke <. o« oo we ,748 2,194,050 48.4
Brantford .« se oo wo 375 2,549,318 27.5
Lethbridge +¢ <. 57,092 1,909,819 55.6
Peterhoro. . 826 1.897.365 31.5
Medicine IHat .. ¢ o 7;082 1.493 754 57.3
Brandon. . 1,993,247 2,051,131 2.8
New Westininster o, .. 1,107,323 998,811 22.0
Fort Willianmi,. oo e 7,960,004 1657,6564 18.8
Kitchener .. «s e 2530,566 @ sasees

TOtals oo oo oo oo «.$934,178,128 $730,259,214 27.9

THE MONTREAL STOCK EXCHANGE.

Although there were only four sessions of the
stock exchange last week more business was trans-
acted than in the six gessions of the previous week.
The totals were 18,054 shares of listed stocks against
17.425. These figures are small when compared to
41,369 for the corresponding week in 1916, The steel
wers not as prominent as usual, trading in

is group comprising only about 30 per cent of the
iutal transactions, while these issues did not share
the strength of {he balance of the list, Iron guining
less than a point while Steel of Canada was marked
down i%, Scotia finishing the week unchanged.

Utilities were decidedly stronger and more active
than for several weeks, Detroit Railway being the
week's leader with a turnover of about 3,100 shares,
while this issue, following the notice of the increase
in dividend, made an extreme gain of 5% points,
losing 2 points of this advance later. Favorable
dividend news also accounted for a gain of 31y in
Brazilian Traction,

The strong feature of the week was Loco, which
rose 6% points and held all but the fraction at the
close of the Thursday session. Lyall Construction,
which may also be grouped in the same class as
munition stocks, gained 2% points. Paper issues
were irregular, gains of 114 points weing shown by
Brompton and Riordon, while Wayagamack receded
4 points and Spanish River was unaltered. Maple
Leaf was the strongest of the miscellaneous issues,

closing 214 up. 3.

A comparison of the week’s business with the
previous week and with the corresponding period
last year is shown in the following table:

———Week Ending————

*April 5, Mar. 31, April §,

1917, 1917. 1016.
Bonds e ¢ oo oo «.$62,700 $177,000 $269,200
Shares «e ee¢ o¢ 20 oo 18,054 17,92¢ 91,369
MiTes: s w5 wa & . vees 750
Rights 44 «s oo oo &0 ed e
Unlistéd.. e we we ws 310 638 _wu

el 29 (00
Do. Bonds., oo ae ..$25.900 Rssinrs $21,800

*Total for four days.

TRINIDAD ELECTRIC.

. ss. Net.
Railroad o5 wsvse sww avees senc$%921.6¢ $4.015,85
Liglit and PPOWeY wasss o596 s sede §,810.52 4,768.91
Ice and Refrig, ..... visiw sEaines 2 05000 £99.22

$9,386.98
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£3 in British Columbia and Yuken. 89 in Ontario. 80 in Quebec. 134 in Central Western Provinces. 23 in Maritime Provinces.

BRANCIHES AND AGENCIES ELSEWHERE THAN

Portland, Oregon.

€1, ’etn’s, NAid.

London, Enz.

New Yor': San Francisco.

IN CANADA

Seattle, Wash. Mexico City.

1re large number of branches of this Bank enables it to place at the disposal of its customors anld

CCirce;

SAVINGS DEPARTMENT

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

ondents unexcelled facilities for every kind of banking business, and espacially for collectlons,

CAli# (::AN CUSTOMS RECEIPTS.

The Customs revenue for Canada, during the year
which closed on Msreh 31st lasi, amounted to S145,~
019,107. 1t excceded the total for the year ending
March 21, 19.6 by $43,339,486, and constituted a Te-
cord for the Dominion.

The customs receipts for the month of JMarch were
815.209,118, as compared with $10,6€3,224, in March,
1916, an increase of $4,545,884.

The collections for the month were the largest for
any month in the history of the country.,

NIAGARA FALLS.

March 31st elosed a record year for the Niagara
T'alls customs office, with a total of $807,915.24. The
best previous year here was in 1913-14, when $556,-
075.55 was collected. Tor the same period a year ago
§401,894.27 was collected, so that this yvear shows a
hundred per cent, increase over last year. On Satur-
(day the local office had its yearly total nicely supple-
mented by a cheque for $20,835.50 from an automobile
company of Cleveland, Ohio, which brought forty
cars irto Canada at this port for Toronto, each tra-
velling under its own power, and each having a driver.
The siring made a fine appearance passing through

the city.

WELLAND.

Welland customs receipts show a  stupendous
growth, reflecting the unparalleled industrlal prosper-
ity of the city at the present time. The total collec-
tions for the past three years are: I'or year ending
Moo 3ist, 1915, $281,937.47; 1916, $564,032.58; 1917,

$324,077.29.

GUELPH.

The customs returns for the month of March, 1917,
were $45,902.52. The returns for the same month last
vear were $35,250.85, showing an increase for 1917 of
~510‘551.07. The total receipts for the year to the end
of March were $426,477.90. Receipts for the year 1916
were $295,382, showing an increase this year over
last of $131,095.90.

SIMCOE.

Customs receipts for March at the port of Simcoe
totalled $71,860.33, the kighest for one month in the

history of the port. The total for the fiscal year was

$419,600.50, against $88,243.22, in 1915-16.
BRANTFORD.

The Liraniford Customs announced the hreaking of

two records. For March the receipts totalled $101,106,
the figures for last-year being $38417. The receipts
for the fiscal yvear ending March were $860,576, an
increase of $340,171 over the previous twelve months,
The increase ‘is to a large extent due to the duty on
imported munition-making machinery, bhut during
March of this vear, the record month, none such came

in.
BROCKVILLE,

"he customs for the fiseal year which closed shows
phenomenal collections at the port of Brockville, the
total sum reaching $230,000, the largest in the history
of the port, and an increase over 1908-9 the first
vear the present collector, W, A. Gilmour, assumed
office, of 3164669, The nearest approach to this re-
cord was made in the days when Grand Trunk and
the Canadian Pacific imported large quantities of
bituminous coal here. One yeuar the fuel duties, toge-
ther with the ovdinary revenue. brought the returns

to $218,000.

UNCLE SAM'S SHARE.

(New York Annalist),

There is talk of lending to the Aillies a hillion
dollars to help them carry on their fight against
Were it the Allies’ fight this govern-
ment would not be called on to lend help to carry

CGermany.

it on; it being our fight, as undoubtedly it is, we
would be disgraced if we merely lent to others who
are engaged in the struggle. Not in that way will
America fight the cause of democracy against mili-
taristic autecracy, which under the prompting of ag-
gressive ambition has shown itself to be the enemy
of the whole world,. We should give, not lend, and
give not money alone but all that is needed, including
men. Only by bearing our share of the burden can
we hope to reap our share of the reward, which will
be none other than the triumph of right over might,
peace over war, human fellowship—over wanton in-
humanity.

CANADIAN FAILURES.

With the smallest number of any vear back to 1011
and the lightest amount since 1913, Canadian fail-
ures during the first quarter of 1917 made a gratify-
ing exhibit, therc bheing 370 commerciul defaults, in-
volving $5,921,327. These figures contrast with 596
insolvencies for $9,344,441 in 1916 and 798 for $15,636, -
915 in 1915, when the mortality was at its highest

level.  In comparison with 1914, the numerical de-

crease was o

0, or 40 per cent, and the liabilitieg were
somewhat Jess, but while there were also fewer re-
verses thun in 1913 and 1912, the indehtedness wos
from $1.000,000 to $2,800.000 larger. Of the 370 fuilures
in the first quarter, 83 for $1.982,095 occurred in
manufacturing occupations: 270 among
$2,709.946 and 17 for $1.229 286 in other

traders for
commercial
branches. In point of number, the manufacturing ro-

turns made the best showing since 1911 and there

were fewer trading defaulis (hum in o decade, while
in the class embracing agents, hrokers, ete., insolven-
cies were less numerous than in the three vears im-
mediately preceding, and also fell helow those in 1912,

Iixamined geographically, the Canadian figures dis-
close numerical reductions in all of the ten provinces,
except Newfoundland, where there were (hree

defaults than in 1916, No failures were

more
reported in
P'rince Idward Island, whereas one occurred  last
year, and decreases of 86 appeared in Ontario; 33 in
Saskatchewan: 28 in British Columbin: 27 in Alherta;
24 in Quebec; 20 in Manitoba and 9 in New Bruns-
wick. The liabilities were also smaller in Ontario,
British Columbia, Manitoba, New Brunswick and

Nova
Newfoundland and Alberta.—Dun's Review.,

Saskatchewan, but larger in Quebec, Scotia

KAISER'S AUTO.

An automobile which was built in Cermany fo
personal use of Emperor William and was sent to
London, ¥Fngland, just béfore the war to be fitted
with a body has just been sold for $35,000 to a Danish
shipowner. It was ordered sold by the courts to
satisfy the body builders’ charges. Tt is called by
English experts the most luxurious automobile evep

buitt,
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Molsons Bank

Incorporated 1855.

HEAD OFFICE : MONTREAL

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

Capita! Paid-up . . .

» 4

Reserve Fund . 2 " %

COLLECTIONS

Collections may he made through this Bank
in all parts of the Dominion, and in every part
of the Civilized World through our Agents and
Correspondents, and returns promptly re-
mitted at lowet rates of exchange.
COMMERCIAL LETTERS OF CREDIT AND
TRAVELLERS’ CIRCULAR LETTERS issued,

available in all parts of the Worlds.

ESTABLISHED 1875

Imperial Bank
of Canada

$7,000,000
7,000,000

Capital Paid Up
Reserve IFund .« ¢« &

Peleg Howland - - President

E. lHlay - - ¢€eneral Manager

flead Office: Toronto

Careful attention to
Current accounts and efficient
service in the making of collecc-
ions are assured to Merchants
and Manufacturers.

119 Branches in Dominion of Canada

THE

Royal Bank of Canada

Incorporated 1869

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

0
0
.
.
'

HEAD OFFICE: MONTREAL

SIR HERBERT S. HOLT, President
F. L. PEASE, Vice-President and Managing Director
C. E. NEILL, General Manager
360 Branches in CANADA and NEWTOUND-
LAND; 48 Branches in CUBA, PORTO RICO,
DOMINICAN REPUBLIC COSTA RICO, VENE-
ZUELA and BRITISH WEST INDIES

NEW YORK
Cor. Wailiam and Colar Sty .

{ ONDON, Eng.
Prirces Street, E, C.

SAVINGS DEPARTMENTS at all Branches

Home Bank of Canada

BRANCHES
AND CONNECTIONS
THROUGHOUT CANADA,

MONTREAL OFFICES:
Transportation Building,
St. James Street.

Hochelaga Branch,
Cor. Cuvillier and On-
tario Streets,

1318 Wellington Street,

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

chartered Bank.

ALLIED BORROWINGS IN THE U. S.

According to estimates published in the Wall Street
Journal the total borrowings in the United States
by the heiligerent nations amouvnts to $2,312,575,000.
TI%s includes the latest KFrench collateral lean,

fn addition,” says the Journal, we have been con-
siderable purcharers of internal loans of tle belliger-
ent powers, Jostimates of 'lhase purchases run up
to $250,000,000, These include British, French, Italian,
Clerman, and Austrian internal loans, and consider-
ably over $100,000,000 of the first two Canadian war
Joans, floated in Canada only, and of the Russian
internal 10-year, 514 per cent honds.

The outstanding foreign loans to belligerents, with
the offering basis where known, and the due facts,
are given below:

Anglo-French bs, on 5% basis. ... 1920 §500,000,000

British eollateral loan on 5149, hasis. 1918 250,000,000
British colliteral loan at 5.75%¢ and
BRACE  won  mow omen ees DOFGATG T2 300,000,000

JAritish collateral Joa

T, ot bl

wa ) 18 el 1LY 250 000,000
100,000,000
140,000,000

50,000,000

rench collateral Toan on 5% "o hasis. 1919
IF'rench  commercial credits

British hanks' extended 590 loan..

Miscellancons credits  cextimated) 150,000,00
City: of-I%ivis Gs, on 6.30% hasis, ;.. 1821 50,000 000
Bordeanx s, on 6390 hasis.o oo, 1919 12,000,000
Lyons 6s, on 6% hasis. ... 1919 12,000,000
Marseilles s, on 6%, hasisg..... 1019 12,000 000
London Met, Watep Boanrd 1-yvear 67
IS Ce e s womuny sme ead G E3. 58 lDET 6,400,000
Canadac: Dominion S0 14920, 1926 aond 1931 75,000,000
Dominion 2-Year s at H'% % . ... .. 1917 20,000,000

495,175.000
76,0.0.000
5,000,000

Mrovineial
Municipal. ..
Newfoundland a8 ot H4560 .00, S Li )

lussiaes three-yxear  Joan on Glx‘¢

PRSI orer omems s sse sus v spevwilidib D 50,000,000
Five-yveur 5% an 67 basis. . 1921 25,000,000
Italy one-year 6s on 6% basis...... 1817 25,600 000
Glernieny one-Year bs ... ... oM 10,000,000

I'renelv colbateral loan on 67 basis. 1919 100,000,000

Total oo cih ver vee ses we. o..82313,575,000

I to the indebtedness of approximately $2.750,000
repiesenting loians (o foreign countries, there be add-
ed $2.000 000,000 representing our rebuaying of Am-
cricitn securities from foreizn holders, we get a finure
of $4.70000.000 4 Dhudicative of the hetterment of our

credit poxition internationally,

BANK OF FRANCE STATEMENT.

1aris, April 5.
The weekly statement of (he DBank of IFrance shows
the following changes: Gold in hand increased 15,473, -
000 francs, silver in hand decreased 2,143,000, notes
in cirenlation increased 289,616,000, Treasury deposits
decreased STO86,0000 meneral deposits decreased 130,-
G44.000, hills discounted increased S1,883,000, advances

decreased 22 387,000,

ONTARIO ESTIMATES.

Fstinated expenditure of the Provinee of Ontario

for the financial year ending Octobheyr Ist, 1918,

247, as ceompared with §9,636,741 for the

yeur ending Octohey 31st, 1917,
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THE DOMINION BANK

HEAD OFFICE - TORONTO
SIR EDMUND 8. OSLER M.P., President
W. D. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

The London, England, Branch

of

THE DOMINION BANK

at

73 CORNHILL, E.C.
Conducts a General Banking and Foreign EX-
change Business, and has ample factlities for
handling collections and remittances from
Canada.

THE

BANK OF BRITISH NORTH ABMERICH

Established in 1836
Incorporated by Royal Charter in 131)

Paid up Capital................. $4,366,883:63
Reserve Fund...........c....... $3,017,333.33

liead Office: 5 Gracechurch Street, London
Head Ofiice in Canada: St. James St.
Montreal
H.B. MACKENZ!E, General Manazsr

Advisory Committee in Montreal:
SIR HERBERT B. AMES, M. P.
W. R. MILLER, Esq. W. R. MACIN\ES, Esq.

This Bank has Branches in all the ariacioal Citizs
of Canada,  including Dawson (Y.1.), <11
Agencies at New York and San Francisco in tha
United States. Agents and Correspondents in
every part cf the world.

Agents for the Colonial Bank, West Indies.
Drafts, Money Orders, Circular Letters of Crz1lit
and ‘Travellers’ Cheques issued negotiable in ali

parte of the world.

SAVINGS DEPARTMENT AT ALL
BRANCIIES

G. B. GERRARD, Manager, Montreal Branch

ESTABLISHED 1872

DA OF HAMILTON

Head Office: HAMILTON
-6
CAPITAL AUTHORIZED........ $5,000,000

CAPITAL PAID UP......,...... 3,000,000
SURPLUS........c..cccvveene.. 3,600,000

e
e

FOR SAFETY'S SAKE

Deposit your securities with
us. We will collect the divi-
dends, cash coupons, and attend
to all matters in connection with
them.

Our charges are small.

Communicate With

THE

PRUDENTIAL TRUST COMPANY

LIMITED

Head Office - Montreal

Branches and Agencies :
Toronto Winnipeg - Regina  Edmonton
Quebec St. John Vancouver
Halifax London, Eng.

Participating Life Policies Pay

If they are Mutual Policies

The never-ending  discussion—"which
is the more economical’—*"lLife Insur-
ance with or without Profits,” may be
{ summed up in a word—it depends on
the profit-earning power of the e¢om-
pany issuing them! Tolicies may he
| purchased in the Mutual Life of Can-
ada either on the participating or the
non-participating plan. The latter is
cheaper at the outset, but we have
found by long experience that the par-
ticipating policy turns out in the end to
be the cheaper. If the dividends are
used to reduce the premiums, in a few
vears the premiums become less than
! those payable on non-participating con-
I tracets.

THE MUTUAL LIFE ASSURANCE
Company of Canada
WATERLOO ONTARIO

ASSURANCES - - = = » = - =~ $109,645581
ASSETS - - - = = = = = = = $29,361963
SURPLUS -- = - = » = - = =  $4595151
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UNION ASSURANGE SOGIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1714

Canada, Branch. Montreal:
. MORRISEY, RESIDENT MANAGER.

North- West Branch, Winnipeg:
THOS. BRUCE Bnmcu MANAGER.

AGENCIES THROUGHOUT THE DOMINION

YOU LOOK FOR SECURITY

Whether

ance or

with the intention of taking out insur-
associating yvourself with some Company, you
look fop security,
The latest figures emphasize the unexcelled finan-
¢ial position of this Company.
Busines§ in I'orce over - = - - $59.600,000
Assets over - - - - - - - - 16,400,000
Nct Surplus over - - - - - - 2600,000
These are reasons why the Company is known as

“SOLID AS THE CONTINENT”

NORTH AMERICAN LIFE
ASSURANCE COMPANY

HEAD OFFICE - - - - - - TORONTO, CAN.

Founded in 1804

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON

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

Canad'an Head Office:

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

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

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION

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

Manager for Canada

" two months of 19817,

ALEX. BISSETT - - -
ASSURANCE

WESTERN “courany

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

Assets Over - - - $4,000,000.00
l.osses paid since organiza-
tion, over = - = 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT.
W. R. BROCK, W. B. MEIKLE,
President. Vice-Pree. & Gen. Msan,

QUEBEC PROVINCE BRANGCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

The Independent Order of Foresters

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

Benefits are payahle to the beneficiary in case
of death, 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

WASTE WORTH $1,752,

The Canadian Red Cross Society of Toronto an-
founce the receipt of a cheque for §1,752 for waste
Bollected during the last month.

UNITED STATES FIRE INSURANCE.

The Fire Insurance business in the United States
for the year 1916 affords food for thought. Accord-
ing to the compilation made by the Insurance Spec-

tator, the net premiums written aggregated $401,-
940,000. Out of these premiums $213,857,000 were

paid for fire losses. A very large portion of the re-
$184,000,000 of income wae disbursed in
expenses. The total fire losses for 1916, as comput~
ed by the Journal of Commerce aggregated $231,000,-
000 as $182 000,000 in 1915. For the first
the fire losses are $66,000,000
as against $46,000,000 in 1916  and $33,000,000 in 1915.
The fact that the losses of January and February
are Gouble what they were two years ago is attri-
“increased hazard

maining

against

buted by some underwriters to the

of prosperity.” When warehouses and manufacturies

are crowded and machinery is running night and

day the liahility to fire is naturally greater than in

dull times. It is also to be remembered that the
moral hazard when prices are high is greater than
when they are low, as the temptation to sell an un-

salable stock of goods to the insurance company is
in direct proportion to the valuation at which it

may be billed on a proof of loss,

The problem presented by the fire waste of the
United States is one of the most important economic
the business men of this

questions that confronts

country. The present system is undoubtedly an in-

centive 1o arson and other forms of insurance fraud.

WOMEN GOOD RISKS.

It is well known to mothers that hoys are more

difficult to rear than girls, the fact being generally

aseribed to the greater amount of ‘original sin’ in=
herent in the male.

But probably it is not realized that no fewer than
four boys die ot each three girls who succumb to the
conditions of life first three
This is the startling fact which the figures
We can find only
that girls

adverse during the
months.
for ngland and Wales bring out,

one sufficient explanation for it — namely,

are born with more vitality, that boys are less re-
sistent to disease.
The male moriality excess begins at the moment

of birth, when 180 boys die to every 145 girls. Then

inborn physical defects seem to be more prevalent
seven deaths among bhoys are

among boys, for

ascribed to this cause, as compared with six among

cirls. And boys do not thrive so well as wirls, for
{he wasting diseases of early infaney carry off fifty
hoys for every forty-one girls,

As soon as the infectious diseases hegin their at-
tacks hoys yield to them far more readily than girls,
with the single exception of whooping-cough. Tuber-
disease, convulsions, intestinal troubles,
bronchitis and pneumonia and other maladies all kill
more hoy than girl infants in their first year, The

cular

figures are surprising,

All through life the death rate from nearly every
disease is greater among males than among females
men die of tubercular
{welve from pneumonia
to three

no fewer than fifteen
diseases to eleven women,
to eight women, five from typhoid fever
women, eight from appendicitis to six women, and
$0 on.—San Francisco Chronicle.

NEW |
RECORDS

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

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

SUN LIEE Assuiaissit
Coirs Ny OF CANADA

HEAD OFFICE MONTREAL

———

AN IDEAL INCOME

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

Union Mutual Life Insurance Company,
Portland, Maine

en its
MON1HLY INCOME PLAN

B8scked by a deposit of $1,683,802.65 par value with the
DOMINION GOVERNMENT in cream eof
Canadian Securities.

For full information regarding the mogst lberal
Monthly Income Policy on the market write, stating

ige at nearest birthday, to

WALTER I. JOSEPII, Manager

Province of Quebec and Eastern Ontarie.
Guite 602 McGILL BLDG&. MONTREAL, QUE.

Commercial Union AssuranceCe.
LIMITED OF LONDON, ENG.

Thelargest general Insurance Company in the world

Capital Fully Subscribed .............. $14,750 000
= Pald Up cowwonssessamsmnis veee 1,475,000
Life Fund and Special Trust Funds.... 74,591,640
Total Annual income Exceeds ..,...... 47,250,000
“  Funds Exceed ............. vees. 142,000,000
= Fire Losses Paid.. .. .. .. .. 183,366,690

Deéposits with Dominion Government ...
(As at 31st December, 1915.)

1,225,467

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

Applications for Agencies solicited in unrepresented
districts.

J.McGREGOR - - - Mgr. Canadian Branch

W. S. JOPLING - - - - Asst Manager

-]

THE
Dominion Savings

- AND

Investment Society

$1,000,000.00
250,000.00

Capital = = -«
Reserve = = =
Interest on Deposits, 3 1-29)

Interest on Debentures, 59,
payable half-yearly.

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

President Managing Director

=

(
A Free Course in i
“Salesmanship”’

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

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
success, does not fluctuate, Is a
professional occupation, and has
been truly named “The best pald
hard work In the world.”
This is done by a correspondence
courgse and personal assistance,
free of char’e
When he is fully prepared for the
work, we place him In a ézo.ltlon
and help him tu make goo
The first two lessons ¢f the Com-
pany’s correspondence course will
be sent to anyone Interested. It
will pay young men who desire
to get on in the world to look into
this.
All correspondence
fidential.

strictly

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.
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President Wilson’s War Statement

Tresident Wilson on April 2 urged CCongress, as-
sembled in joint session, to declare a state of war
existing bhetween the United States and Germany.

“I advise that the Congress declare the recent
course of the Imperial German CGovernment to bhe. In
fact, nothing than war against the Government
and people of the United State suid the PPresident:
“Ihat it formally accept the status of helligerent
which has thus been thrast o upon it and  that it
Gilke steps not only Lo put the conntry in a more
thorough state of defence, hut also tooexert all its
power and employ all s resodrees to hringe the Ger-
man lmpive Lo terms and o eid thie war'

The objects of the United States inoentering the

ar, the P'resident said, were Lo vindicate the prin-
ciples of peacee and jnstice againsg Usellish aand o
tocratic power Without scelrish ends, for po conguest
Or dominion, secling no indemaities or trerial com
pensations for the saeritices it shall ke, the Unired
States must entep the war, tThe Prresident said, tor
mihe the world sale for demoeraey, as anly one of
Uhe champions of the rights of manhind, and would
e satisfied when those pights were as Secire a the
Paith ared frecdom of nations conld make them

Phe 'resident's address was senlboIn full to Ger-
tmany by oo German ol ficial news seney For pabli-
cation in that country.  The text also went o ling -
Lo, and o summary of it contents wias sent araund

the world to other nations
PTo carry on an cffective walfare agninsg the Cier
i Ciovernnient, which he characterized as a
nadtnral foe to liberty,” the President vecommended:
Stmost o practical co-operation in counsel and action
With (he gosvernnients already al war wilh Ciermany
Slixtension ol liborald finaneinl  credits to o those
overmunent <o that the resonrees of Artnerica n
e ndded s B s possible o theirs,
SOnganizition and mobilization of all  the ma-
terinl resources of the Gonntry.
Sl equipment o of the vy, parrticnlarhy for
menns of dealing with submarine warfare,
ca sy of at least H00.000 men based on the
principle of  universad liabhility to serviee and  (he
st horizaction: of additional increments ol 400,000
vl s tee e necded or can be handled in train-
iy
necessary money for the U niled States

Chivgsing

Clovernment sa far as possible withouat borrowing and

tasation”

on the basis of equitable

All preparations, the President urged, should  he
made in such ooway as not to check the flow of wa
supplies to the nations alrcady in the field against

Ciermany

Measures Lo aceomplish all these ends  the I"resi-

dent told Congress, wonld he presented with the best
thought of the executive departments which will he
charged with the conduct of the war, and he be-
sought consideration for them in that it
Wilson's  appearance hefore Conaress

Prresident
enthusiasm

wis marked by a scene of the greatest
cver shhiown since he hezan the practice of delivering
his addresses in person. Crowds on the outside of
e Capitol cheered  him frantically as he cntered
and as he Lent

Coitgress poared cheer Atter chieer in an outhrst of
patriotic cnthusiesm. From  the galleries, the  onh
members who appeared not to bhe joining in the de-
monstration  were some senators of the group who
(e President hranded as Swilfulomen, who by pre-
venting o vote of the armed neutrality bill had made
the greal Government ol the United States contempl -
thle”

Leterring only brielly to the long diplomnatic cor-

with Germans i his effort to bring

respondence

Lo the bounds of the laws of humanity and

the

her hack

nations, President launched into his denncia -

German CGovernment which

United States

course of the

had

tion ot the
he

a bellicerent.

declared forced the to become

wrongs azainst which we now arm ounr-

he

very

e
common wroengs: they cut
lite.”
the

friendship and

selves,” said, "are no

the

Discluiming

Lo roots of human

with German people

anything of
for them, the President declared their Gove-

any  (uarrel

and but o feeling syni-

pathy

crnment had not acted upon their impulses on en-

leving the war nor with (heir previous knowledge or

a1
al.

app!

it war) he said, “determined upon as wars

used to be determined upon in the old unhappy days

was

when peoples were nowhere consulted by their rulers
and wars were provoked and waged in the intervest of
of

fellow

dynasties or of little groups ambitious men who

were accustomed to use their men as pawns

and tools.”

that the Irussian autocracy was not and never coula

be our friend is that from the very outset of the pre

ent war it has filled our unsuspecting communities
and even onr offices of government with spies and
set eriminal intrigues everywhere afoot against our
In scathing terms the PPresident referred to Ger-
man plots vinst the United Stales,
“One of the things that has served to convinee us
national unity of council, our peace within and with-

aut, our industries and our commerce.”

I'resident added, that the spies

That

It was evident, the

were here before war began, the German Gov-

croment means to stir up enemies at the very doors

he said,

e a—

of the United States was eloquently proved,

PRESIDENT WILSON.

by the cmbroil Japan and

the

e tevellion of plot ta

Mexico G war with nited Stales,

hostile pur-
that

we

“We are accepting this challenze of

poses” sald the President, “hecause we know

in sneh o zovernment, following  such methods,

can never have o Triend; and that in the presence

wait to

he

of ils organized power alwayvs lyving in ac-

complish we know not whal thera can no

for

plirpose,
ol
'

assnred the democratic government

the

security

world.”

The “whole force of the nation.” if necessary. the

President declarved, would be spent against “this nat-

ural foe of liberty and to check its pretensions and

its power”

AGAINST GERMANY ALONE

Toward Germuany's allies, the President said, the
United States was taking no action at this time, he-
ciusge they were not engaged in warfare against Am-
ericans on the seas,

The United  States, he said. was moving only
against Man ireesponsible covernment - which  has
thrown aside ol considerations of huimanity and of
right and is running amuce

The  President expressed  his confidence in the
loyvalty of naturalized citizens and declared that if
disfoyalty did lire its head it would be only from
a0 Ulawless and malignant few,” and  sternly would
he suppressed.

Wity a renewed declaration that the nation must
unselfishlv act. only for trecdom, peace and human-
iy, the President lefr the question with Congress,

ENGLISH THE TERSEST TONGUE.

The phrase “Wait and =see” has hothered the French

in London
No

newspupelr correspondents lately, declares

the Manchester Guardian. account of the crisis,

course, wonld have heen complete without it,
M.

of vet

only oue corvespondent, C'ouflurier, of the Journal
ilis version
vous verrez ce qui arrivera.” Thir-
it curious fact,
alwayvs brought out, for instance, by the polyglot ver-

de (leneve, has attempted to translate it,
is: “Altendez, et

teen syllables against three! is a

sion of the vesolutions of international societies, that
The Ing-
lish version on such occasions is always much short-

inglish is the tersest language in Surope.

w - :
than the #rench or ttalian.

er At the beginning of the
war, when all cables had te be in Iinglish or rench,
the {ftalian and Russian correspendents in Londen

chose Fnglish and tound their cabling expenses much
reducel.

FARM LABORERS UP-TO-DATE.

According to Mr, Herbert Quick of the United
States Federal Farm Loan Board, “There are about
5,000,000 the United
States,” “When |1 “the
()f
recruited the owners

that The of
and sixty acres who had a family of three or four boys
to to the
of that entered
for the express
that

agricultural hired laborers in

was a boy,” he says, farm

lived were
of farm-

hundred

hborhood in which 1

of

neig

hands the

from the boys

ers in neighhorhood. owner

would allow these young men hire out

farm hand day
of a

enough

neighbors, and the

business farm laborer
purpose of

by a farm and become a farmer on his own account,

upon the

earning money soO he might

“To-day the sitvation has changed to an enormous

extent, and is changing with an accelerated rapidity.

To-diy the farm hand of the United States is in
most cases a casual laborer. THe goes from farm to

farm seeking such labor as he can do. Fle is ordinar-

ily @ man who has lost hope; he a bit of human
wreckage; he has no idea of ever owning farm orv
anything else, except the clothes upon his back.
“Now the field hands, the casual lubor, is only part
of the problem. In the Stutes of liinois 53 per cent,
of the farms are tilled Ly tenants, so that only 47
farms out of 100 are under the control of their
owners., Those 47 men out of 100 hire from one to
three or five men upon itheir farms so that the nim-
her of actual farmers who own their own farms is
reduced Lo a0 very small percentage of the actnul
Lands engaged upoin Lo The tenant farmers are
in the main under leases wutch terminate from ve r
to veur, so that 55 per cent, of farm families in Mlineis
and it is only a little big better in the surrounddin:g
States are homeless on the sy of every Mareh,
“These men who are engaged in tenant farming,
some of them, are prosparous, but, in the main, it

o understands anythit

yvou will talk with anybody wh

of

about o rational, scientific and humane syveiem

farm tenantry, he wiil Jaugh ¢ the iden

farm, or making anyihing ex-

the

making mouney on a

existence farm which he holds

to

cept a4 mere on

mere'y from year vear.

b

“Considered in cne way, the American system

~tan which tends o robh

is t

farm
25 Lo 50

anything

tenancey

per cent, of the families upen th? farms of

than they now ed in; and

the

are ong

the

bhet ey

standpoint of conservation

the

considered from
farm
the

the

of fundamental resources American

les

our
between

to
useful

constitute a criminal conspiracy
of

farm of everything which can make it

18es
roh
to p
technically
5 Lo

this

owner the farm and the tenant on it

et~
are

farmers not,

They

crity. These tenant

hire

speaking, wage earners.

wage o

is

d it

Jlass, in ol their
the The
paid class of laborers in the United States, all things
the the

beliceve

Jdo the work which ‘they cannot do. .

make less out far

the main, who

than farm laborers whom they hire. lowest

tenant Tarmers of Unite 1

that

considered, are
the swestshop industry

e of

States.- 1 do not

of the conntry can show as low o see remunera -

tion as is shown in the final analysis, when vou work
out the actual number of men, woemen and children,
upon the avera tenant’s farm in the United States.”
THE FARMER AHEAD. k

Since the prices of steel and of agricultural im-
plements  have advanced sharply in the past two

vears. many farmers have been inclined to complain

and the buying of farm implements frequently has

been postponed. The farmers thought they were being
Dr. W.
published by

imposed upon.
“The

the

IS, Taylor, in the house orgun,
& Co.,

too

Ifurrow’’, Deere expresses

opinion that before criticising harshly it
would be well to analyze conditions thoroughly, and
he gives some interesting figures as to the advances
in prices of materials used by agricultural implement
manufacturers, advances in prices of their products
and advances in prices paid for farm products. e
states that the average price the Kansas farmer re-
ceived for wheat from 1906 to 1915 was 84 cents per
bushel, and it required 178 bushels to pay for a
binder; but with wheat at the recent price of $1.75
per bushel it takes but 97 bushels to pay for the
same machine whose price has been advanced from
$150 to $170. In the case of a gang plow he states
that it would have taken 74 bushels of wheat to buy
it in past years and now only 48 bushels are requir.-
ed. Kvidently the farmer is ahead of the game, and
from present indications he will he even more 'pros=
perous the present year,
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DIAMOND

FILE WORKS
Incorporated 1897

BLACK

Established 1863

Highest Awards at Twelve International Exposi-
tiuns. Special Fiize, Gold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwred and Operated by
NICHOLSON FILE COMPANY

PROFESSIONAL

The Society for the Advancement of Instruction in the

Languages. — Instruction in the Languages and
Mathematics. No. 544 Sherbrooke Street, West.
After May 1st at No. 91 Mance Street, or telephone
IJast 7302 and ask for Mr. E. Kay.

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

ROSS & ANGERS

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

"BOMINION' BITUMINDUS

n and o STEAM and

SPRINGHILL DAS COALS
GENERAL SALES OFFICE

112 ST.JAMES ST. MONTREAL

“MONTREAL-EAST CONSTRUCTION COM-
FANY, LIMITED."”

Public notice is hereby given that, under the Que-
bec Companies’ Act, letters patent have been issued
by the Lieutenant-Governor of the Province of Que-
bec, bearing date the twentieth January, 1917, incor-
porating MM. Thomas K. Walton broker, George II.
Cummings, merchant, Clifford H. Waugh, agent,
Charles J. Kirlin, superintendent, Allen T. Bell, agent,
of Montreal, for the following purposes:

To acquire and hold lands in or near the boundaries
of any municipalities and to build on such lands
dwelling-houses of reasonable dimensions, supplied
with proper improvements and intended to be let at
a moderate price, in accordance with the provisions
of the Act, chap. 47, 4 Geo. V, intituled: “An Act to
assist in the construction of dwelling-houses in cities,
towns and villages”;

To generally deal in real estate, and to acquire,
hold, improve, cultivate, sell, lease, exchange or in
any way dispose of lots and lands and other immove-
ables, and for the above purposes to apply in whole
or in part the capital of the company.

To subdivide the lands and lots acquired by the
company into building lots, lay out streets and lanes
thereon, erect thereupon works and factories, and
build sewers thereon and to generally carry on all
works of construction, installation and improvements
deemed necessary or suitable for the purposes of the
company.

To erect upon the said lands and lots, houses and
other buildings and with or without the lands, to sell,
lease, exchange, hypothecate and dispose of the same
in any manner not contrary to law;

To make advances of money to purchasers or lessees
of immoveables, lands, lots, houses of the. company
for building purposes and- improvements to make
also advances of money for the purposes of aiding in
the construction of roads, streets, water-works,
sewers and generally all works capable of improving
the property of the company and enhancing its value:

To accept hypothecs and other securities of any
nature to secure the purchase price of any immove-
ables, property or other securities sold by the com-
pany, or to secure the reimbursement of any sums
of money due to the company by the purchasers of
lands for building or improvements or for any other
purposes generally deemed necessary or suitable by
the company;

To acquire by purchase, lease, commission, ex-
change or otherwise any moveable and immoveable
property deemed necessary or suitable for the com-
pany’s purposes, and to pay for the same in cash or
in paid up shares or in bonds or other securities of
the company; to sell, lease ple’dge, hypothecale or
otherwis» dispose of the aforesaid moveable and im-
moveable property,;

To acquire, hold, convey, sell the shares, bonds or
other securities of. any other company  having the
same objects as the present company or doing any
business capable of being conducted or the benefit
of this company;
To issue, transfer

and give paid up shares of the

capital stock of the company in payment of any
business, franchises, services rendered, privileges,
leases, hynothecs, licenses, patents, contracts, immo-
veables, shares, bonds or other moveable or immove-
able property or rights which the company may legal-
ly acquire;

To sell or otherwise dispose of the whole or part i

of the moveable and immoveable property of the said
company upon such terms and conditions as the
company may think fit and to accept in payment
therefor sums of money, shares, honds or securities
of any other company incorporated for the same pur-
poses as the present company;

To amalgamate with any other company
the same objects as the present company;

To construct, improve, maintain, exploit, sell or
lease all kinds of public and private works, and in
particular any roads, paving, bridges, water courses,
waterworks, wharves, piers, electric power-houses,
stores, theatres and play houses, hotels and restau-
rants and to subsidize the same or otherwise aid in
their construction, maintenance and improvement;

To acquire, exploit, lease, sell hydraulic powers,
to manufacture, purchase or acquire in any manner
and exploit light, heat or power necessary or suitable
for the company’s purposes;

To carry on any other business deemed necessary
or suitable for the company’'s purposes;

To subscribe for, accept, endorse, negotiate all bills
of exchange, promissory notes, cheques and other
negotiable instruments;

To contract loans and guarantee the reimbuyse-
ment of same in such manner as may be determined
by the directors of the company, and in particular by
the issue of bonds bearing an hypothec upon the
whole or part of the immoveable property ot the
company,;

To pay out of the funds of the company all costs
relating to the incorporation and organization of the
company;

To do all things and exercise all the powers and
carry oinn any business necessary for the purposes for
which this company is incorporated, under the name
“Montreal-I2ast Construction Company, Limited”,
with a capital stock of forty thousand dollars ($40,-
000.00), divided into four hundred (400) shares of one
hundred dollars ($100.00) each.

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

Dated from the office of the Provincial Secretary,
this twentieth day of January, 1917,

C. J. SIMARD,
Assistant Provincial Secretary.

having

““ILA CORPORATION DE CONSTRUCTIONS
HYGIENIQUES, LIMITEE.

Public notice is hereby given that, under the Que-
bec Companies Act, letters patent have been issued
by the Lieutenant-Governor of the Province of 'Que-

bec, bearing date the nineteenth day of January,
1917; incorporating Philippe Richer, physician, Romeo
Lanctot, commercial traveler, of Montreal, Adelard

Savard, druggist, Viauville, Ulderic Pigeon, optician,
and Gustave Gosselin, publicist, of Montreal, for the
following purposes: '

To acquire and hold lands in or near the boundaries
of any municipalities and to build on such lands
dwelling-houses of reasonable dimensions, supplied
with proper improvements and intended to be let at
a, moderate prize, in accordance with the provisions
of the Act, chap. 47, 4 Geo. V, intituled: “An Act to
assist in the construction of dwelling-houses in cities,
towns and villages”;

To generally deal in real estate, and to acquire
hold, improve, cultivate, sell, lease, exchange or in
any way dispose of lots and lands and other immove-
ables, and for the above purposes to apply in whole
or in part the capital of the company;

To ssubdivide the lands and lots acquired by the
company into building lots, lay out streets and lanes
thereon, erect thereupon works and factories, and
build sewers thereon and to generally carry on all
works of construction, installation and improvem.ents
deemed necessary or suitable for the purposes of the
company;

To erect upon the said lands and lots, houses and
other buildings and with or without the lands, to sell,
lease, cxzchange, hypothecate and dispose of the same
in any manner not contrary to law;

To make advances of money to purchasers or
lessees of immovables, lands, lots, houses of the
company for building purposes and improvements to
make also advances of money for the purposes of aid-
ing in the construction of roads, streets, water-works,
sewers and generally all works capable of improving
the property of the company and enhancing its value;

To accept hypothecs and other securities of any
nature to secure the purchase price of any immove-
ables, property or other securities sold by the com-
pany, or to secure the reimbursement of any sums
of money due to the company by the purchasers of
lands for building or improvements or for any other
purposes generally deemed necessary or suitable by
the company;

To acquire by purchase, lease, commission, exchange
or otherwise any moveable and immoveable properiy
deemed necessary or suitable for the company’'s
purposes, and to pay for the same in cash or in paid
up shares or in bonds or other securities of the com-
1)gny; to sell, lease, pledge, hypothecate or otherwise
dispose of the aforesaid moveable and immoveable
property; ;

To acquire, hold, convey, sell the shares, bonds or

other securities of any other company having the
same objects as the present company or doing any

business capable of being conducted for the benefit
of this company;

To issue, transfer and give paid up shares of the
capital stock of the company in payment of any
business, franchises, services rendered, privileges,
leases, hypothecs, licenses, patents, contracts, immo-
veables, shares, bonds or other moveable or immanove-
able property or rights which the company may
iegally zequire:

To sell or ctherwise dispose of the whole or part
of the moveable and immoveable property of the
said company upon such terms and conditions as
the company may think fit and to accept in paymernt
therefor sums of money, shares, bonds or securitics
of any other company incorporated for the same pur-
poses as the present company,

To amalgamate with any other company
the same objects as the present company;

To carry on any other business deemed necessary
or suitable for the company’s purposes;

To subscribe for, accept, endorse, negotiate all bills
of exchange, promissory notes, cheques and other
negotiable instruments;

To contract Joans and guarantee the reimbursement
of same in such manner as may be determined by
the directors of the company, and in particular by
the issue of bonds bearing an hypothec upon the
whole or part of the immoveable property of the com-
pany;

" To pay out of the funds of the company all costs
relating to the incorporation and organization of the
company;

To do all things and exercise all the
earry on any business necessary for the purposes for
which this company is incorporated, under the name
“La Corporation de Constructions Hygieniques, Limi-
tee”, with a capi‘al stock of twenty five thousand dol-
lars ($25,000.00), divided into two hundred and fifty
(250) shares of one hundred dollars ($100.00) each.

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

Dated from the office of the
this nineteenth day of January,

having

powers and

Provincial Secretary
1917,

C. J. SIMARD,
Assistant Provincial Secretary.

PROVINCE OF QUEBEC, DISTRICT OF MONT-
REAL, SUPERIOR COURT, No. 1354. Notice is here-
by given that Dame Haykeh E. T. Zarbatany, of the
city and district of Montreal, wife common as to
property of Abraham Habib Kousayeh, of the same
place, duly authorized a ester en justice, has this day,
gued the said Abraham 1. Kousaveh, for separation
as to property.

BISAILLON, BISAILLON & BEIQUE,
A orneys for Plaintiff.
Montreal, March 12th, 1917,

PROVINCE OF QUEBEC, DISTRICT OF MONT -
RIEAL, No. 1242, Dame Donalda Gagnon of Montreal,
wife common as to property of Joseph W. Larose,
Plasterer, of City & District of Montreal, duly author-
ized to present, Plaintiff, vs. The said Joseph W,
Largse, Defendant. An action in separation as fo
pronerty, has been taken in this case on [February
22nd, 1917.

Montreal, 24th, 1917.

BRODEUR & BERARD,
Attorneys for Plaintiff,

February

PROVINCIZ OF QUEBLC, DISTRICT OF MONT-

TREAL, SUPERIOR COURT, No. 2059. Notice is
hereby given that Dame Rose Alma , wife
common as to property of Joseph A. Lacroix, for-

merly mill owner and presently without any occupa-
tion, both of Contrecour, district of Richelieu, sued
her said husband for separation as to property,
Montreal, 6th March, 1917.
BIEAUDRY & BIEAUDRY,
Attorneys for Plaintiff.

M

The Standard Bank of Canada

QUARTERLY DIVIDEND NOTICE NO. 106.

Notice is hereby given that a dividend at the rate of THIRTEEN PER CENT PER ANNUM upon
the Capital Stock of -this Bank has this day been declared for the ¢Guarter ending April 30th, 1917, and
that the same will be payable at the Head Office in this City and its Branches on and after Tuesday
the 1st of May, 1917, to the Shareholders of record of the Zlst of April, 1917, N

By. order of the Board.

Toronto, Marech 22, 1917,

J. S. LOUDON,

Assistant General Manager,
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News of the Week

TUESDAL, APRIL 3.

British take eleven more villages and are within two

miles of St. Quentin City now.

According to monthly report CGermans have lost
133 planes, British 50 and French 71, during March.

President Wilson asks Congress to declare war with
Germany,

Chinese Community at Hong Kong has resolved to
give $1,000,000 a year to help Britain.

WEDNESDAY, APRIL 4.

Allies take six villages, one town and a wood, near
St Quentin,

Norwayv reports 420 more ships sunk, 325 people
Killed and 100 missing. since the outbreak of war,

fnlistments in the Canadian Expeditionary Forces

to the end of March totalled 407,302,

Subscriptions to the third Canadian War Loun
totalled  $266,74%,300 coming from more than 40,800
suhscribers.

Interest at 5 per cent. payable semi-annually, is to
e paid by the Covernment on withheld pay of the
officers and men of the Canadian forces.

THURSDAY, APRIL 5.

War resolution passes U, S, senate; six against it

British and Irench capture five more villuges in
neighborhood of St Quentin,

Fiaphteen British ships sunk during weelk ending
April Ist

One DBritish mine sweepepr sunk- 24 men issing.

Lord Devonport orders weckly meatless day in
ingland
FRIDAY, APRIL 6.

1" S Wir resolution passes House by 323 majority.

Violent battle is now proceeding near Rheims

A Canadian transport, two rehief vessels and one
U.N, «hip reported sunk

During February 10, Norse vessels sunk, 60 lives
lost and 1§42 missing

Carranza’s troops moving on America,

The victims of the Russian revolution were huried
in the Ield of Mars

General Foch, the hero of the Marne, was retived
from the active hisl

Six hospital ships have heensunk by the Germans
since the war hegan

The steamor ‘Yesimount, one of the largest boats
vet builg in Canada was lnunched by rhe Collingwood
Shipbuilding Co. for the Montreal Transportation C'o.

U, S, entered war at 118 p.m

SATURDAY, APRIL 7.

L.empire taken by British,
trench ave zsradually retaking positions northwest
ol Rheim
The Turks are in retrear before the allied troops in
Mesopolamia,

Holland refused to release  the interned  German
submarines

Six German conspirators received stift sentences in
New York.

The President of Cuba has asked his Congress to
declare o state of war against Germany.,

Towns of the Kentish coast were bombarded by a
German aivplane, but no castalties or damage re-
sulted

Alhery Kaltsehmidt of Detroit and long wanted in
Canada was arrested onoa charge of plotting to dyna-

mite ooomunitions plant at Walkerville,

MONDAY, APRIL 4.

Lritish and German airmen engage in fight over
rance 15 German machines broueht down andd 2R
British machines missing

Briticsh raid destrover base, off Zeebrugoe

Norse steamer carrying food to Belainns torpedoed
2 lives lost
ftalians rout 5,000 rebel Nvrabs from Tripoli distriet,
fresident Menocal of Cuba signs declaration of warp
with Germany,

EFFICIENCY.
The hours [ spent at work, dear heart,
Ave as arithmetic to me
T counnt my motions, every one, aparl —

Ifficieney.

Ttach hour a task, each task a test
Until my heart with doubt s wrung
1 conservate my darndest, hut ot best

The Doss is stung,

O, theories that twist and turn
O, frantic gain, O laggard loss,

I'll standardize and strive at last to learn
To please the Boss,

4 Junies Gavan in The Mtearns Co-ogerator.
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THE PROBLEM OF DOMESTIC
SERVICE.

(Concluded from page 7).

to the young women to be a fair standard. There
seems to be no objection to the amount of work,
merely to the unregulated periods of time over which
the work is spread.

I know one home where, taking a hint from a book
called “Home Efficiency” by Mrs. Frederic, the em-
ployment of the one general servant has been placed
on a basis like the one just outlined. The girl works
on a schedule from 7.30 dfn until 7.30 p.m. For this
she is paid $5 a week, and is paid weekly. The rest
of her time is her own, to use as she pleases, and she
enters and leaves the house just as a boarder would.
If she works more than this period she is paid for
overtime at the rate of ten cents an hour. The head
of this home tells me that she had some difficulty
persuading the girl to adopt this plan, but that since
it has been adopted the results are surprisingly good.

EARTH'S MATERIALS UNDER THE
MOUNTAINS.

Liesearches by the United States Coast and Geodetic
Survey which are reported in Special Publication No.
40 of the Survey prove conclusively that the mountains
(at least in the United States) are not held up above
the surfiace of the sea by the rigidity or strength of
the earth’'s materials but that they are held in place
by the fact that underneath them the materials (in
the outer portion of the earth) are lighter than nor-
mal The higher the mountain or the plateau, the
lighter is the material under it.

The principle is exactly the same as that involved
in the floating of an iceberg in the oceun. The por-
tion of the iceberg which is visible above water is
held up by the large mass of ice, with a density
lower than that of water, in the submerged portion
of the bherg.  So, in the case of the mountain mass,

the portion abuys the level is held up by the light-

er material undar the monntain, which extends down
to a depth of abiout 60 miles, While the mountain is
held ap or fioat-d by a lighter material under it, the
hottom of the ocean is depressed hecause the material
under it to o depth of about 60 miles helow sea level is
heavier than normal. The normal condition may be
considered that which obtains in the large river val-
leys and under the coastal plains.

THE ROUND TABLE.

The current issue of the Round Table contains an
unusually attractive list of articles dealing with
world problems. One of unusual interest has to do
with the war. conferences of the Kmpire.

In view of the fact that the Imperial War. (‘om-
ference is now holding meetings in London, the his-
tory of the previous gatherings the problems dis-
cussed and the progress made at the previous meet-
ings are of more than ordinary interest. 1In addi-
tion to the very timely article on the war conference,
the unmber contains articles on Germany's recent
peace offering, and the sequel, the United States and
future peace, the problems confronting the United
Kingdom, such as the new CGovernment, temperance
reform, and the Irish question, Australia and the
conscription referendum, and New Zealand and the
advent of compulsory service,

ATTENDS A FUNERAL A DAY.

Patrick Cahill, of Wheeling, Va. asserts that he
is the champion ““funeral fan” of the world, with a
record of 7,000 funerals to his credit. Attending fun-
erals is his hobby. They have had a fascination
for him since childhood. To-day he is seventy. I[‘or
twenty-five years he has lived a retired life, and
during that time he has averaged nearly a funeral
a day, attending at times two a day. Whenever the
United States Review can conveniently :\1‘1'?;111.:0 for a
few too long deferred funerals among the bene-
ficiary associations and fraternal insurance societies
of the State of Pennsylvania, Patrick Cahill will re-
ceive n special invitation to each of them. DMore-
over, if the weuather is not too warm for the good of
the feceased and the public health, this highly es-
teemed “funeral fan” will be permitted to sit up

Jack: “Who is that fine-looking girl that just how-

ed to you?”
Tom (gloomily): “Oh, that is my sister.”

Jack: “Why. old chap, 1 wasn't aware that you
had a sistev.”

Tom: “Well, T warnt aware of it myself unti] last
night.”- - Indinnapotis Stay,

April 10, 1917

and. Then’’

A northerner, riding through the West Virginia
mountains, came up with a mountaineer leisurely
driving a herd of pigs.

“Where are you driving the pigs to?’ asked the
rider,

“Out to pasture 'em a bit.”

“What for?”

“To fatten ’em.”

“Isn’t it pretty slow work to fatten ’em on grass?
Up where I came from we pen them up and feed
them on corn. It saves lots of time.”

“Yaas, T s'pose so,” drawled the mountaineer. “But

what's time to a hawg?'—New York Times.

“I once wrote on a blackboard,” savs a I’hiladelphia
teacher, “these words: ‘The toast was drank in
silence,’ and then asked my class, ‘ can any one tell
me what the mistake in this sentence is?

“The pupils pondered, Then a little girl held up
her band, and at a nod from me went to the boeara
and v.rote the following correction:

““The toast was ate in silence’ " —New York Times,

O. B. Sheppard tells this one as occurring before
the DI'rincess Theatre, Toronto, of which he was
manager, was destroyved by fire, and when prohibi-
tion was not the luw. One of the occupants of a front
scat at a performance was somewhat boisterous,
When he came oul into the lobby between the acts,
en ronte to the nearest hotel, O. B. inquired of the
man 17 he would object to taking a seat at the rear,
where his hilarity would not disturb the rest of the
audience, )

“Do youn mean to say I'm drunk?” he angrily re-
torted. s

“No, 1T wouldn't say that, but you have had a little
too much.”

“Well, I've paid for the seat. I'm in, and I'm zoing
to stay there,” insisted the bibulous one.

The manager thereupon offered to.return the price
of admission to the man,

“Did 1 pay $2 to see this performance?” said the
now’ mollified individual.

“You did.”

“Then I am drunk!” was the reply. — Hamilton

Spectator.

Little Marie stood in the doorway, one hand on the
dnorknob. For a moment she gazed at her mother,
who was preparing to go out.

“Mother,” she said, “do you know what T am going
to give you for your birthday when it comes?’

“No, dear,” answered the mother. “Please tell
me."” )

“A nice hairpin tray with gold flowers on it all
around,” said the little girl.

‘But, my dear,” exclaimed the mother, "I have
a nice one like that already.”

“No you haven't, mother,” Murie answered. “I have
just dropped it on the floor."—New York Times,

Two fair munition-workers were discussing their
personal affairs.

“(iot a chap yet, Liz?" inquired one.

“Yes: and he's a regular toff. He's manager at-—"

“You don't say so! Why, they tell me he's real
refined.”

“Rather! Why, he took me to a restaurant last
week, and when we had coffee he poured it into a
saucer to cool it, but he didn't blow ii like common

people would—he fanned it with his hat.”—Tit-Bits.

A recruit applied to a Veterinary surgeon one morn-
ing for a prescription for his mount, which was ailing,

Two hours afterward the recruit ran into the vet's
little office with a face white as chalk.

“Oh, doctor; I am bad; the powder's nearly Kkilled
me!”

“The powder?” asked the doctor. “Why, didn't I
tell you to place it in a tube and put one end in the

horse’s mouth and then blow hard? [ didn't tell you
to take it.”

“Well, doctor,” replied the victim, “l did put the
powder in the tube and then placed one end in its
mouth and one in mine.”

“The blooming horse blowed first, sir!”"—BExchange,

“Well 2%

S ——

““ A Little Nonsense Now
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THE EXPORTER’S FIELD

First Principles in Foreign Trade

[Edward N. Hurley, chairman of the Nederal Trade

Commission, in his address to the Fourth National

Foreign Trade Convention, held in Pittshurgh on

January 25-27, discussed “First Principles in Foreign
Trade” | he said:

We
all tempted to pass them ovesr in an effort to get im-
But in the work of

must lay

First principles are not alwals popular. are

medciate and spectacular resnlts.
trade our founda-
build
We are not building for to-day or
the

Fundamentally there

building our foreign W

frost line.

hut

tion securely: we must below the

to-morrow, for

and decades to coine,

years

are two sides to the shield of

forcign trading; the one is the efficiency of the manu-

facturer at home; the other is co-operation among

business men in marketing their goods abroad.

In my work as a member of the Federal Trade Com-
the neces-

ission 1 have urged business moen

sity of laying a sound foundaton by adopting better

upon
business methods. The first step to be taken, T have

the and

insisted, is establishment in our factories
merchandising concerns of sound and adequate cost
Time and again 1 have pointed
the of and
auditing methods in business, and urged the increase

This

accounting systems,

out present inadequacy cost accounting

of efficiency in our business metiioGs. con-
structive work is, of course, necessary to sound husi-
bhut
we come to marketing our goods ahroad.
markets competition is keen, and frequently, in order
to get business at all, we will have to sell our goods
narrow We

highly efficient foreign competitors uniess we kncel

it is even more necessary when

In foreign

ness at home,

on margins. cannot succeed against our

at every step of the game, why we are in business,

and unless our merchandising organizations have be-
methods at

~

hind them sound and adequate husiness

home,

But at
it will not bring to business men that share of for-
llowever efficient we

mere efficiency home is not enough, and

eign trade which they deserve.
may be in production and in merchandising in our
domestic arket, we cannot succeed without co-oper-
ation in selling our goods abroad. Competition among

ourselves in foreign markets is simply playing into

our foreign competitors. Targe cor-

it is true,

the hands of

porations have, succeeded abroad, and

every merchant should be proud of the pioneer work
which they have done, but the small manufacturer,
if he attempts to capture the foreign market alone,
is blocked at the very \‘hreshohl of his effort by his
high cost of selling and by his inability to build up
an organization which will enable him to maintain a
permanent export trade. It is, therefore, not only
desirable but imperative that business men shall be
permitted to co-operate for the purpose of develop-
ing their foreign markets,

With of our banking institutions
in foreign countries we must not take the position of
the 1inglish of fifty ago. We
must not wait for orders to come through our bank-
for a

the development

manufacturer years

ing connections. It is a well known fact that

number of years Inglish manufacturers received

orders amouinting to millions of pounds Sterling from

abroad through their hanks. They nut forth little

effort in merchandising, and did not attempt or think
it necessary to establish selling organizations. Later,

when Germany organized an effictent selling force

and made a drive for foreign business, she was, in
a comparatively short the of a large
part of the foreign trade of the worla and a serious

time, master
competitor of England.

1 recall a Spanish conception of the German com-
mercial traveller, which may interest you. He is one
of the forces which has made German export trade
what it is. He is pictured as a blond, a spoon-eared,
long-jawed He is timid boy who
salutes like a reeruit when addressing you, but whose
timidity does not prevent him from penetrating the
remotest and most inaccessible parts of South Am-
erica to sell the goods of Hamburg and Berlin. He
travels on mulebacks, by canee or afoot, sometimes
He is a

salesman. like a

carrying samples on his back like a peddler.
part of the romance of German indusiry; his glory
ig the order book. Wherever on the globe a handful
of pioneers still battle with the forest and swamp, the
tropical fevers and the wild beast, there the blond
commercial traveller appears with his samples. He
knows neither fatigue nor ridicule. His obscure
triumphs are a part of the battle of modern com-
merce, and the world which he is capturing is for the

glory and profits of the ledgers of Berlin and Bremen,

which business men must go

We can no longer regard the for-

This is the spirit in

after foreign trade.

eign market as a place for merely dumping our

surplus goods, nor can we remain at home waiting for

crders to come to us.

'

U. S. EXPORTS TO EUROPE.

S — . s
IZxports of the United States to Lurope in the first

two and a half years of the war show an increase of

over 100 per cent when compared with the two and

a half yeurs immedictely preceding the war, and the
to

Kxports the

R0

imports a decrease of 33 per cent.

increase of about

10

whole world show an per cent,

and imports an increase of per cent. This state-

ment is the result of an analysis by the National Cily
New York,

States in

comparing the foreign trade of
the 30
February 1, 1917,

1912, to August 1,

Bank of
the United
1914, to
IYehruary 1.

months from

the 30

August 1,

with moiths from
1914, o period of normal
trade conditions,

The total trade of the United Stiates
of aggrezates §175.623.000,000
$10,489 006,000 in the 21 yvears immediately
of $16,262,000,000,

imports  $5,061,000000,

in the first 214
t

years the war agains

preceding
the war. Kxports show a total
against $5,882,000.000,

against $4.608,000,000.

and

CANADIAN TRADE WITH CUBA.

Cuba, it is reported. isx taking steps to increase trade

with Canada. Casar A, Barranco. Cuban econsul

at St, John, N.

now
B. is to be promoted to the office of
Hali-

Major Perez Stahle, (‘uban consul there for sev-

consul general fur Candada, with headquarters at
fax.

eral years, recently was called to Havana. His place

is being filled by Mr. Patterson, formerly Cuban con-

sul in Sweden. Both gentlemen are said to be enthu-

siastic over the possibilities of increased business

between (‘uba and Canada and have possessed them-
to their govern-
that

selves of much information of value

ment. Major Stable, on leaving Halifax, said

hereafter Canada would see more of wealthy Cubans

and that during the coming suminer we would be

visited by scores who formerly spent a few months

each year in Europe.

that
trade, if

Beddoe
Zealand

Canudian Trade Commissioner reports

Canada ecould capture much New

not too husy on war orvders,

CANADIAN PRODUCE PRICES IN THE
UNITED KINGDOM.

The Canadian lli;.',h";'v\;r::missionvr';: office has fur-

Canadian

1917:—

nished the following market quotations for

produce for the weck ended February 14,

Cheese

cwt,
1549
1548,
1588,

1563,

per
150s.

150s.

Bristol ...
Liverpool
London
Glasgow
Bacon (sides)
Bristol
Liverpool
London
Glasgow 1265,
per
Hams «(long cut, green)-—
115s.

116s,

Liverpool

London ... ...

the
affairs that
States

opportunities afforded
l\r

and

Industrial are hy un=-
international
United

the

certain

usual condition are

without indus-

trial

parallel, already

demands for
to
conmection

of trade

forces are preparing to meet

the implements of peace that are come

of
preparing

with the close hostilities, and- in this

invade fields
The

reanire

Canada is also to

that were hitherto unexplored. destruction of

merchant ocean maximum
of

bring the {otal back to pre-war status, according to

tonnage would

capacity American shipyards for five years to

modest estimates, and financial interests are begin-

ning to recognize more and more the possibilities of

the shipbuilding iodustry, which thef uw'ure holds,-—

Bradstreets,

EXPORTS FROM HAMILTON TO THE U.S.

of
the

There was an increase $3,000,000 in the
district of
Hamilton, Ontario, to the United States for the calen-
1916, to
The total value of such exports was
$6,864,318 compared with $3.826,075 for 1915,

The
counties of Wentworth,
Norfolk, Oxfeord,

together

aver

value of the exports from consular

dar year aceording the invoices certified at

this consulate,

consular district of Hamilton comprises the

Wellington, Waterloo, Brant,
Dufferin Haldi-
of of

1Turon, Bruce, Halton, Lincoln, and Welland in West -

Perth, €irvey, and

mand, with portions the counties

ern Ontario, embracing one of the richest agricultural

and manufaeturing sections of (Canada.

PRELIMINARY STATEMENT OF CANADA'S TRADE FOR FEBRUARY.

Month of February.

1916.

Imports for Consumption.

Dutiable goods .. .. $ 29,097,441
Free goods.. 2, 27

01,654,968

2,109,968

Total

Coin

Imports, mise, 30.412.910

and hullion 288 016

Total imports . 201,826 53,764,936

Duty collected.. .o 601y 10,459,580
Exports,
Canadian IMroduce.
3.274
1,800,710
2,342,590
4,816.610
7,616 411
8,982,639

47,691

4,896,026
1,782,071

595,420
5,492,339

The mine (5
The fisheries
The

Animal

forest .. .
produets
Agricultural products
Manufactures

Miscellaneous

28,881 277
1,240,624

Total
Foreign

Canadian products. 57,931,168
831,865

produets
58,763,033
116 288

58,879,321

Total
Coin

exports, mddse 30,121,901

and hullion 2520,088

Total exports 32,651,489

Aggregate Trade.
66.034.811
2,818,004

Merchandige.. . s we s

Coin and bullion .. .. ..

Total tradess oo we o+ +:$68,853.815 $112 644,257

$140,162,760

IFebruary.
e B

Twelve Months Ending

1917. 1915, 1916,
490,288  §

540,181

240,910,628 $
177,160,463

278303,387 §$

441,917,609
207,856,753 363.112,013
030,469
525,469

468,071,091

132,955,322

486,160,140
34,175,614

805,029 622
26,979,

69,555,938 601,026,413 020,335,754

532,008,175

11,469,494

79,963,407 100,315,295 142,722,151

5,074,172 52,313 243
1,655,615 19,091,778
2,459, 41,904,728
7,662,860 72,116,554

11,449,080 128,820,451

39,604 694 76,178,001

428,938 576,050

64,582,028
22,389 048
51,464 650
99,731,844
244,246,913
210,622,022

5,278,817

83,641,039
24,570,488
55,640,515
121,612,208
369,303,875
455,173,956
2,612
391,000,905
50,314,760

698,315,322

39,293,938
441,315,665
18,177,217

1,117,374,693
24 891,544

68,224,383
3,254,865

71,479,248
127,514

459,492,882 862,782,899

139,509,717

652,983

909,386,756 224 ¢ 1,947,295,859

223,489,948

$1,283,118,653 $2,170.785,807
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Canada and the Paper 1rade of the United

Kingdom

Tu a trade report issued on April 2, Mr. Norman .
Sohnston, Trade Commissioner for Great Britain, in
digeussing the paper trade of the United Kingdom
says:

The amount of paper used in the (Unit~d Kingdom
in very greal, and large quantities of paper and ar-

ticles of paper arve invported anonvally.  The total im-

ports in the vear 1915 amountied to 11726020 cwis.
with o valoe of £6.647 268, which is & deerease as

compared with the years 1912, 1213 and 1314, The

following fizures will gshow the quantity and valie o

vl into the United

paper and acticles of paper impor

Poinadom froan tie yoar 1911 to 19100
PAPER IMPORTS,

Quantily. Vilnes

VREL L vexee o %3

PR G ea we 2u ma = a0 ¢ ose MERUSSNOT 4,407
TOTE o e wom v s s ss 35 VESRISAT THTHALY
T 1 S i S 6, 791101
1 o 5y 25 . S B R i 6,617 268

The total imports show o deerease in 190G as comn-
paved with 1911 of J06,974 cwis, and with 1913 of

11910 ¢ewits P'revions to the war the largest sap-

pliers were Norwa s, Swedon, New roonndland, the
coast of Labrader, and Germany., ‘The United States,
(he Netherlands, and the British possessions also senl
cond quantities. o 1915, however, Newtoundland,
the const af Labrador, Norway and Sweden senl the
createst quantitics Lo Lhe U"nited Kingdom while
sitpplies were cntively stopped from Yiosshb Germany

cod Austrin-tiuneary. Che imports from the British

possessions, nol including Newtounndlaind ol the
const of Pavrador, incereaced in T8105 by 230015 ewlis
cver 191 and by 85,029 cewts, over 1913,

Canada's share ol this teidde nereascd greatly in
It over provions searss the dmports o 1905 from

Condas heing more than five times those in 190 aad

cover cleyen times those g 1ns [Ter share, however,
< overy o smadl in o comparizon o wilth the guantitics (e«
coived from Norway and Sweden which are the
coeitest soppliers, oarge cunonnts of these classes

O paper were also obtained from Germany hefore the
war hut supplies from that source practically ceased
in 1915

The imborters here are very desirons of dealing
within the British mpive, and an important firm in

Ciristol vecently stated, when speaking of obtaining

strawhoard manufactured in Canda, “we use  very

Cirge quantities and would certainty prefer too by
these hoards f1om Caoacda, viether than get them from

1he continent.””
TO INCREASE THE PAPER TRADE.

A preat many Canadinn paper and board manu-
facturers Jdo not appear to give close enough atten-
tion to the requirements of  the importers in the
United Kingdom in tespeet to bills of lading, basis
of quotations, specificntions, packing, ete. Although
these matters might appear to e unimportant they
are very essential if Canadiau producers wish to se-
cure and maintain ap increasing trade in these com-
modities, The Scandinavian houses eitler very min-
veely Lo the customs of the Fnglish market and this
fcl s oo very importane beaving in the matter of
coecuring fature orders,  Attention is, therefore, di-
vected Lo the following points, which, il noted and
acted upon, onght to materially assist Canadian paper
and board manafacturers too oblain an incereasing

pasiness in the United Kingdom,
THE FULFILLING OF CONTRACTS.

Some Canadian mills are giving entire satisfaction
with regavd o their treatment of the Koglish im-
porters to whom they have sold themwr products, but
serious criticism has been directed against the meth-
ods o other Canadian firms in dealing with con-
tracts, The opinion ix expressed here that contracts
have probably been taken without regavd Lo the ac-
tual capacity of the mill, and that ceviain mills do-
ing business wilh the United Kingdom have largely
over-sold their production, with the result that ship-
ments have been delayed and details  have been

iznored. A contract having once been taken should

be fulfilled as rapidly as possible, no matter how the
market may change before delivery is completed. Tt
has also been brounght to the notice of this office
that some Canadian firms were stating last year that
all contracts not completed at the end pf the year
were automatically terminated.  This fact was not

mentioned. su it is stated, when tue €anadian wills

began to do business in Great Britain,  [f this cus-
tom is pérsisted in it will stop all possibilities of
continuous husiness. It will be a very serious oObs-
tacle Lo trude if the” idea becomes prevalent in the
I'nited Kingdom that Canadian mills will not fully
honor all oblizations,  With regard to the fulfilling
of contracts ihe following is an extract from a letter

received from one of the largest firms in the United

Aot

As vou know, we are far from pleased with the
resuit of our efforts to buy puper from (‘anada. In
peary every case inferior qoality has been supplied,
and it bppers Lhat the fast letter we have given out
is deating with sonetier sorosor case of this Kind,
It is all very rezrettable hecanse in connection with

such vusatsinetory in

necs, pot onty the Canadian
supplicrs. buat onr bona-fldes are cualled into ques-
tion, and yvou will appreciat - it we cannot afford
to have  orr name  associated wih  onsatisfactory
transactions,

SWe think thix point cannot he too strongly im-
pressed upon Canadian sappliers {t makes us very
shy of their products,

“GF Conrs e there is an lmmense market in this
conntry for the ontput of Canadian paper mills, but
a share of this trade wili only he heiua oy stragoi-

feaw:

Wl dealing,  Already we have lived to regret
the purchases of Canadian paper we have made since
the war,

CAS Vol Lnow we are only log anxions to do every-
Lhiine possible to fostepr {rade hetween lhi.s country
oud Canada, and it iy fer this reason that we feel
the more sors over thie treatment that we are receiving
frorn Cansdian honses,

“There are great possihilities of buasiness develop-
tnents, b it is essential that in the fivst plaece a
fonndation of confidence betwasen ol partics coneern-

ed o shonld b establishod”
PACKING,

The method of packing paper for the Canadian
dotmestic market isx not suaitable for export (o the

U nited Kingdom., AL paper, with the exception of

roll<. should be ream wrapped in eve »and then

press packed in bales of about 5 cewt. The custom

prevalent on the continent is (o use boards at the top

and bhottom of the bales, and to surtound them with
iron hands. importers in ihis country prefer quota-
tions to include, not only the first cost of the paper,
hut the cost o of packing, and all charges up to the

tite of putting the coods on board the ship,
QUOTATIONS,

Quotations have been and are being received from

“r.“,l‘,

Canadian firms with  prices  “lob. mil
steamer,” “f.obh. wharf” and other concerns simply
quote “Lobh.” without specifying th=ir meaning of the
term.  All quotations should bhe based on f.ob, steam-
er termx, as the United Kingdom importer is accus-
tomed to have the term “f.odu” wean “free on hoard
steamer,” and all the charges up to the Ume the goods
are placed on board (he steamer put to the seller's
account.  This custom is followed by the [Kuropean
mills doing business with this country and Canadian
paper producing concerns should do likewise in order

to meet competition in the Cnited Kingdom market.
SPECIFICATIONS AND WEIGHTS.

Specifications  giving  gross and  wet weight  of
cach voll or bale shonld be =ent with all invoices.
When the paper is helow the nomina!l weight export-
ers shonld not charge the nominal weight as bng-
lish impovters are accenstomed  to the  Furopean
method of charging actnal scale weight when  the
paper is helow the nominal weight, and  normainal
weighl only when the actual scale weight is above
the nominal,

With regard to volis, charges shonld noel be hased
on the gross weight, including ceatres. corves, wrap-
pers, ete, and treated as net weight, The European
method is to charge net weight only, and the weight
of the wrappers, cores, cenlrves, ete., are deducted
from the gross weight, the balance heing the net
chargable weight. The buyvers here are accustomed
to this method, and Canadiun mills should adopt this
system if a continuily of trade is desired,

OUT-TURN SHEETS.

The question of supplyving out-turn sheets may
appear to bhe a small matter. but from the point of
view ol the lrade in the United Kingdom it ix really

an impartant factor, An out-turn shent shoaid pe sent

April 10. 1917

with the specification of every order which is ready
for shipment. If this is not supplied the quality of the
paper shipped cannot be tested until the bulk ac-
tually reaches the warehouse and the bales or rolls
are opened. 'The custom of sending out-turn sheets
is generally followed by continental mills.

FREIGHT CHARGES ON BILLS OF LADING.

The English custom in regard to charging freight
is that only the actual amount paid to the shipping
companies is charged to the customer, and the bills
of lading show this amount. The continental mills
observe this method. It is stated, however, that bills
of lading connected with shipments of paper from
(‘anadian mills frequently do not show the rate of
freight per cubic foot or per ton dead weight, and
some simply state “at contract rate” and show only
the aggregate amount of freight for the shipment.
It is thus impossible for the English importer to
check the amount of freight mentioned on the in-
voices. Tt would be well to remedy this custom if the
trade is to be increased.

In conclusion let it be gaid that Canadian paper
manufacturers should cater as much as possible to
the foregoing requirements of the market if a con-
tinuity of trade is to be maintained between Canadua

and the United Kingdom.

STATISTICS.

(Special Correspondence)

The new volume of {rade statistics which has just
heen issued by the Dominion government is the first
intimation to the public that the new idea in federal
statistics has actually come into effect. The new work
is no larger than its predecessors of other yvears, but
it is ten times as useful. The figures, instead of being
confined to one year, cover a period of five yvears, and
they are so arranged as to show imports and ex-
ports according to both customs schedules and coun-
tries, with totals for Canada’s trade within the Kin-
pire apart from the trade with the world at large.

It is announced from Ottawa that the section of
the Department of Trade and Commerce which is
charged with the duty of compiling trade statistices
has been removed to the Statisties Branch which is
in charge of the new Dominion Statistician and Con-
troller of Clensus, Mr. R. H. Coats. This is a move
within the Department of Trade and Commerce itself,
for Censas and Statisties is a branch of that Depart-
ment; but it is expecied that within a short time
the purely statisticol work of all the departments wlil
be concentrated nnd oreanized with a view to the
most eflective service in the public interest.

And not ouly that!, but negoliations are understood
to be in progress to link up the statistical services of
the several provinees with that of the Dominion. This
can be done without interference wilh the constitu-
tional rights of either authority, and it will certainly
be of great advantage to the public. The present me-
thod of collecting two, or in some cases even three,
sets of figures on the same subject is not only waste-
ful but often gives results which are confusing or
midleading. The importance and urgency of co-ordi-
nating the figures of grain production and movement,
for instance, can hardly be over estimated,

The present unifying movement in the statistical
work of Canada is the result primarily of an insistent
public demand of great bhusiness interests which,
under present methods of organization, find that exact
information is the very basis of on(orpi'is(', Five vears
ag2o o commission was appointed at the instance of
Sir George Foster, Minister of Trade and Commerce,
composed of a number of the ablest experts in the
government service, to investigate and report unon
the whole matter. That report, quite maturally, did
not aitract very wide public attention, for its subject
could hardly he made gensational. Bul it was a good
veport in that it marked out a course which could be
followed. The work of arranging detlails among the
muany official and other interests involved is neces-
savily slow, especially at the start. for details have
to be considered even down to such fine points as
the form of schedules for gatheving information. Tt
is evident that a real start has been made. and it
is now merely a matter of keeping on. Sir George
T'oster seems determined to make this reform effec-
tive, and in the present Statistician of the Dominion
of Canada he has a man in charge of the work, who
as editor of the TLabour Gazette and compiler of the
first figures of the cost of living upon which current
comparisons arve based. has shown marked abilily in
collection and handling of* statistical material
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Are Their Too Many Grocers ?

Theory anfi practice do not pull in harness— Philadelphia’s big merger of
chain stores may be significant—collapse of the public market

Nothing is se convincing .of the need for educa-
tional work throughout the country as to mercantile
processes, reagons, and cause and effect, as some of
the perfectly well-intentioned utterances of non-mer-
cantile newspapers, says a writer in the New York
Journal of Commerce. It seems as though no end of
investigation and of sad experience in ‘“monkeying’’
with the law of supply and demand will leave the
public any wiser as to the popular fallacies on the
food selling and distributive problems,

For instance, here is a recent editorial from an
up-State newspaper of more than usual intelligence:

There is no business evil worse for a com-
munity than too many grocery stores.

Too many saloons cannot contribute meore to
the high cost of living than the evil of too many
groceries.

Too many grocery stores in “W™ put a bank in
that town on the blink, and it was called the
Farmers' and Merchants’ Bank— presumably the
farmers putting in the money, and the merchants
drawing it out, largely grocery merchants,

A public market, not a curb market, not =a
housed market within which darkness and
microbhes reign, but an open market of an acre

or two, covered with pavement, so as to be kept

clean, would be a blessing to ————; it would cut
down the grocery stores; it would save consum-
ers $2,000,000 o« year,

First of all, it might be well for the editor to state

just how many :':l‘.ll('&‘l‘_\' stores are “enough”

grocery
stores, since he has decreed that in his own city there
are “too many'. If grocery siores arc “zoing broke”
in that city, that is the dictum of the economic law
that there are too many, according to public opinion:
if they all manage to get along, there are not *“too
many.” If they are not getting along, the only infal-
lible remedy is to let nature take its course and eli-
minate a few. Certain it is that so long as the public

patronizes them all, there are not too many — the

editor's judgment to the contrary notlwithstanding.

The whole fault in the recent clumorous efforts to
build marketing systems in accordance wi‘h theories
rather than with hard-headed economic cxperience,
lies in the refusal to recognize the value of competi-
ition as an adjuster. Whatever is is because-—in the
course of time and open competition—-it has proved
ite ability Lo serve the public well enough to receive,
whethier it merits it or not, the public support. 1t
wasn't too many grocery stores that wrecked the
bank, but the men at the head of the bank who exer-
cised faully judgment in backing grocery stores with-
out sufficient reference to their financial soundness.
If there were ‘“‘too many grocery stores” there, why
did not the bank find it out and refuse to extend them
credit, thus helping along the course of evelution and
elimination of the unfit?

PUBLIC MARKETS.

And as for the public markets, it is very deubtful
if they would accomplish what the editor suggests.
IYirst of al'l, if there was any real desire on the part
of the consumers to buy direct from the farmer, or
on the part of the farmer to sell direct, why have they
not gotten together in the »ast? There has never been
anyvihing to prevent, save that the private market and
organized trading has been found by all parties more
satisfactory.

This is not a matter of snap judgment, but the ex-
perience of virtually every attempt at public markets.
The creation of a market, wherever it is located, will
not create trade; if there was the demand, however,
the people would create the market. Only last
weel, in, this city, there came out another
striking example of the lack of demand for
public markets of the type wusually advocated by
reformers. Fortunately for the taxpayers’ money, it
was not a city enterprise, but was the attempt of
progressive private capital to supply what was rep-
resented as a great public need—and private capital
is always alert to answer public demana.

Vincent Astor, during the clamor for public mar-
kets a couple of years ago, built a magnificent, ‘mod-
ern market, patterned after the world's best institu-
tions of the sort by architects of established prudence
and ingenuity, and located in the very center of the
dense residential section of Harlem. In equipment,
location and otherwise it was a veritable model and
had every chance of success.

And yet it has failed, just as an allﬁost exactly
parallel experiment—the Cosmopolitan Gardens on
¥wenty-third street, fitted up by Benjamin Stern at

a cost of over $60,000—failed after an experience of
five months. The schemes of theory were unable to
stand against the persistence of the public to have
its own way and the willingness of the individual
retailer to serve customers in their own fashion. And
so Vincent Astor has decided to sell his magnificent
market—that cost, land included, almost three-quart-
ers of a million—and the new owner will convert it

to more profitable purposes.

The city may congratulate itself that the expense
of the experiment was not visited upon the taxpayers,
It may congratulate itself more if the reformers and
theorists will learn their lesson from the event—which
they probably will not. Until the *“public necessity
and convenience ¥cquire'’ things, they have very
slight chance of success, and it would seem as though
the scores of failures along this line might some day

be safely accepled as a verdict.
THEIR ULTIMATE GOAL.

Not even the chain store is a fully proved success,
with all its economies and buying advantages, True,
they have bheen multiplying in some localities reason-
ably fast, and on the face of things appear to be
flourithing, bout there are nog lacking some evidences
that all ix not as fine as may appear, if one searches
under the surface of =onmle of them.

Inn Philadelphia, long recognized as the promised
land for chain stores, where they have flourished like
the falled ereen hay tree, things have been develop-
ing interestinglys of lute. The jobbers made a careful
study of the situation and discovered their big broth-
erly responsibility to save the small “independent”
reiailer from extinction and acted on it with such
success that for months past chain stores have not
had things their own way, especially when they lost
one of or two of the notable leaders who had bhuilt
them. And now,.they have been obliged to unite for
protection—pooling five greal chains with an aggre-
pate of 1,285 stores under one management for more
efficient co-ordination and readjustment.

No Philadephia may he said to be fed now hy three
systems—the Consolidated “American Stores Com-
pany,” the alliance between the 22 wholesalers and
their 2 000 or more “independent” retailers, and the
Philadelphia Retail Grocers’ Association, Girard &
Frankford buying exchange systems, all more or less
united in policy and action. I’ossibly the triangular
system may be eminently desirable for the people of
Philadephia, but if there he any virtue in the pre-
servation of competition, the drawing of lines so close
as 1o leave three or four managements in sole con-
{rol of the field is not reassuring.

Fiven the “Grocers’ Neview'”, official organ of the
Philadelphia Retailers’ Association, is led to remark
editorially:

With the merger of the chain store systems
and with the wholesale grocers’ federation the
“Philadelpliia 1Food Trust” hecomes a  reality.
Surely the retail grocer and the public have much

in common hug nothing to divide,

PROBLEMS,

The various schemes to have the Government do
everything, especially to control food prices and to
manipulate “regulative” schemes to force private
traders to readjust prices, have inspired a writer in
the Los Angeles “Times” to make the following
trite commment on the (lovernment's control of eold
storage:

On account of the high prices that prevailed
last winter, some people have been urging Gov-
ernment regulation of prices. As applied to stor-
aAge eggs, this would mean that the Covernment
would declare the maximum price that holders of
eggs could sell for. If the Government is going
to make egg prices it will also have to do the fol-
Jlowing things: (1) Fix this maximum price at
such a point as to distribute the supply evenly
over the whole period of storage; (2) fix retail
prices as well as wholesale prices, thus specify-
ing a uniform margin for all retailers to take on
eggs; (3) the CGovernment will have to change
its prices from week to week, as industrial, clima-
tic and war conditions change; (4) if the Govern-
ment ig going to prevent egg dealers from making
large profits it will also have to guarantee them
against loss. These facts show that Government
regulation of prices is not only absurd, but dan-
gerous and impractical,
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FOOD PRICES.

The Department of Labor, at Washington, last
week gave out a statement that showed the cost of
the armnual grocery bill for the average family in-
creased from $339 in 1913 to $425 at the present time.

According to the report issued by the Department

of Labor, the heaviest increases has been in potatoes,
which have jumped from $18.96 to $44.69. This is one
of the vegetables that can be planted with good effect
in the campaign for backyard and vacant lot gar-
dening, it was pointed out. Everywhere else shows a
corresponding increase all along the line.

Professor INisher cited the ixp-n-uso of food prices
since the war in Burope began and pointed to the
need of the people planting food gardens in backyards
and vacant lots this spring as never before, The
statement given out hy the commission follows:

CURRENCY INFLATION A FACTOR.

“Retail prices of food have risen sinece the war
began up to December, 1916, by ahout 25 per cent,”
according to the record of food prices kept by the
1Tnited States Bureau of Labor Statisties. In Kurope
general prices have risen far more. In fact, in Rus-
sii up o April, 1916, prices of goods in general have
fisen, according to P'rofessor Cassell of Sweden, 165

per cent,

A “CITY MARKETS' SWINDLE.

l.os Angeles advices state that the alleged city
markets, which were opened in that city for the pur-
pose of bhreaking up the “fish trust” and were com-
monly supposed to be a municipal enterprise, has
been discovered to he really owned hy private capital
and conducted for private profit.

The expose appears to have heen enginecred by tho
“Commercial Bulletin” of that c¢ity, which showed
that the city was really leasing concessions in the
“city market” to private operators, yet allowing them
to he nominally working for the city without profit
and blessed with all the publicity and free adver-
tising which attaches to a municipal enterprise. And
now the husiness men of l.os Angeles are claumoring
f«yr an end of the scheme forthwith, though the enter-
prise is said to be likely to die a natural dcath now
that the novelty has worn off and the deception is

exposed.

PHILADELPHIA GROCERY MERGER COM.-
PLETED.

The bhig merger of the five chains of grocery stores
in Philadeliphia, has at Jast been accomplished in the
filing of the articles of incorporation of “The Amer-
ican Stores Company” incorporated under the laws
of Delaware, with a present capitalization of $3,000 -
000 first preferred, $1,500,000 second preferred and
$126.964 no par common shares.

None of the employes of the five flrms will lose
their positions because of the merger, it is declared,
hut, on the other hand, will he admitted into a profit-
sharing arrangement,

It is estimated that the companies included in the
merger did a bhusiness of $50,000,000 last yvear. Under
the new arrangement compeiing stores will he re-
arranged and new districts of the cities covered.

All wold the companies operate 1,223 retail stores in
eastern Pennsylvania, southern New Jersey, nortlfern
Delaware and Maryland, cater to more than 1,000,000
customers and aggregate annual business is said 10
approximate $50,000,000, which is expected to he = -
creased during the current year,

200,000,000 TONS OF GOAL USkD.

A report of the New York Chamber of Commerce
states that the railroads of the United States consum-
ed in 1916, 200,000,000 tons of coal. Former seasons
seldom ran above 150,000,000 tons, put the year just
passed was one of extraordinary demands on railway
maotive.

It is estimated that the cost to the railvoads at
mines, which the roads in many cases operated on
their own account, during 1916, was §1.30 a ton, or
near the contract price for supply coal in Pennsylva-
nia. At this rate the railroads of the couniry must
have expended $260,000,000 for fuel outlay in 1916,
allowing nothing for the cost of handling their own
material. The report shows that the American coal
trade, taken as a whole, last year amounted to 608, -
500,000 net tons, including 88,500,000 tons of anthra-
cite produced and 526,000,000 of bituminous coal ship-
ped. This mukes a new record for the bituminous
output,
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What You Should Know About Wheat

By LEON A. CONGDON. M.S.,

[n the Operative Miller. Chicago,

It is surprising that so little is known by the aver-
accoperson about wheat.,  Wheat was the chief grain
of the Mesopotamia in Jacob's time; and from that
dav to this it has continned to be so in lgypt, where
the many cared variety depicted on monuments, is
sl grown In the Bible, wheat is first mentioned
o Genesis 3o 4- “And Reuben went it (e dayvs of
wheat harvest, and fonnd mandrakes in Che Field and

here

bronght theme unes his mother, Leah.

o parable concerning wheat in Matthew 105250 and

i Ixodus 2z Voo el CAnd nrceavened
bread and vakes andeaveied tempered with oils and
walers unleaveped opo nted with oil; of wheaten
Mlour shalt thoy owloe them, 7 At we read
e WNines Dot ANl Soloton gave o twenty
Thotizand mensnres o wheat Tor food to his honse-

hold, and twenty aneasures of pore oils thas goave
Solamon to Hhivanme year by veor)” b various ather
plraces wheat is mmentioned in the Binde, Lt the above
tlhiustrations show (hat wheat was Lhe prionciple grain
e those times, The geosrapiideal onigin is nonknown,
bt the Fevplians claim that o whent originated with
I ~i while the Chinese claoim to have reeceived the

sedldirect as oaoogilt from heaven The lowest esti-

ticte by many aonthorities s that wheat has been the
P of mman Tor <y thonseool sears; aond the bheliet
Plhit i originated in the vilteys of the IMaphrales
vl e Tigris is mmore zenerally gecepted flaan any
i fe

IMMENSE YIELD OF THE WHEAT CROP,

i estinted that the whieal crap of the United
Nlales 5 approximately Xo0 000 000 Loshel=s and that

ihe world s whenl crop 15 4 0900000,000  hushels

VARIETIES OF WHEAT AND THEIR ADAPTION.

Vonmher of the state experimeny sbations have
Al now are makine tests of the vartetios of whent,
ot of them eatending over a sectes of o yvoears In

veral the resalts have indicated that the selection
of sniieiies depends on local conditions o soil and
climate, The ayerage of many varieties of wheat (o1
ten years previoas to 1893, gave the (ollowine vields
por acre of the different classes at lne Ohio Slage Ihx-
periment Station:

While wheat ¢4 o4 oo ..30.8 bushels per acre

Red wheat ¢ 1 e 1.5 bushels per wacre
Bearded wheat ,, ,. ..31.7 bushels per were.

Smooth wheat ¢s .. «.31.1 bushels per acre,

The difference 1s <o slight as fo suggest (hat one
kind is about as reliable as anolher.

Experiments with diffevent varvictics of  winter
wheat have shown some very interesting  vesnlis,
The Towa State IExperiment Stalion has carricd on
experiments along this line for [itecn or twenty
vears., About forty different varieties have heen
trted in that state during this time, hat for the Jast
ten yearsg their efforls have been concentrated tpon
ten that seem 1o besl withstand Towa'’s climatic con-
ditions, Experts al the Towa lixperiment Station
ctafm that lowa's winler wheal crop appears to lid
in the hardy Rusxian or Turkish wheats. The varic-
ties tosted and now being tested at the lTowa Iixperi
nient Station are: Russian or Crimean varieties. such
ay Turkey Red. Malakofi, Imported Turkestan, Miii-
nesota Noo 529, and Wharkove: Hungarian vavielies,
such as Buda Pest, Pesterboden, and Banat; and Am
crrcan varieties such as Big Frame, The Russian
types, with the exception of Kharkove, have ini-

tormly siven pood vesults under lowa conditions,

The wheat varicties on teial at the South Dakaota
Lixperiment Station have ranked in yield as follows:
tet, Kubanka and Arnantka Durum:  2nd. Bearded
Fife. Svd. Bluestem and Beardless Idife,  Wheat varie -
Ly investigations have heen carrvied on in South

Lakata for abont sixteen years,

The Ohio Stite Bxperiment Station muade a ctudy
of the effecr of fertilizers op the physical and chemi-
cal properties of wheat in Ohio, Summarizing from
theiv experiments it is stated that although differe
ences in climate and season cause greater varviations
in the character of wheal than soil and fertilizers, the
vesults ohtoined show that changing the chemical
condition of the soil hy the addition of fertilizers has
produced marked differences in lhe same variely of
wheat.

All the whents produced in the world are at pre=
sent divided into eight groups. Group 1, is Triticum
sativum tenax vulgare or (omimon wheat! group 2,

Triticum sativiom tenax compactum or Club wheat;
group 3. Triticum saticum tenax tucgidum or Poulard
wheat; group 4, ‘'riticum sativam terax darum or
Durtm wheal zroup b, “'riticum polonicum or Polish
whentl,  “These five groups caompose the groups of

wheat used Jor heecad pavpoeses  in this  country.

Coronip € Pritieura sativane cpeila or Spelt is used
muindy as a caltls food, and group 7. 1viticum sativum
ticocoum or bBmmer, and gcoup 8. Triticum monoc-
cum or Winkorn, «re used ax a4 'niman food to only a
limited extent

The differences hetween these eight general groups
o1 species of wheat are easy for anybody to see who
has opportanity to look at different kinds of wheat,

The Emmer, Speltz and Kinkorn species or groups
of wheat are of dittle value asx bread wheats in the
United States only in co far as they are nsed in im-
provinzg the commonly produced varieties hy meth-
ods of hreeding.  Nevertheless, in foreign countries
such as France, Germany. ltalv, Russia, Serhia and
Spain, Speltz and Famer are grown in considerable
auantities und to a lesser oxtent, the species of wheat

cilled Minkorn,
THE QUALITY AND GRADING OF WHEAT.

The properties of the quadity of wheat have been
considered in determining market crassifications and
crades, The practice of grain dealers is to base their
estimates of value on such physical chuaracteristics as
color, size and shuape of kernel and weight per bushel,
They classiry wheat and determine grades largely
by observation of these characteristics.  Often a dif-
ference of five to len cents per bushel is paid for
wheat ol different classes, or even different lots of
the same class, The difference is at least partly due
to difference in guality but it is generally conceded
by experls that there is no unit available by which
quality may be measured. The grain.buvers at the
srent central wheat markets attempt to standardize
the grain brought by classifying them as No. 1, 2, 2.
ete, and base their classification almost wholly upon
certain physical characteristics  us  noled above.
These churacteristics may nor be the controlling ones
e determining the value of the wheat for flour pro-
dicetion lixperts claim (hat these physical charac-
teristics may often mislead the huyer, and that re-

liabhle information regardi

(the actual nristure or

water content of the wheat and the protein or nitro-
Zenous corteny and actonal baking value of the flour
would he ors reliable guides in the purchase of
wheat,  Other experis elidim that the quality of dif-
ferent wheat by determining the per cent of flour
they will produce and the per cent of dry gluten,
wet zlinten, and nitrogen they contain do not fully

account for guality ag some variertes may contain

slhiuten of o hizher grade than others, It cannot bhe
dispided, however, that recent investigations show
that the ubove characteristics have an important in-
Huenee on the size, textare and value of the loaf of
bread thar may he made from the flonr of various

Kinds and grades af wheat,

A\ vecent hulictin from the North Dakota State -

peritmient Station savs that -the jugg

ling of the re-

sults by sy siem of mixing and re-grading wheat has
tnereased the seling price by $L9T8060, and that this
increase has nol come from any change 61 improve-
ment in quality, but vather thronzsh o svstem of mix-
ing and reerading

From the above facts s poesented. there Is no
doabio hut e the farmer, as well as Lhe consumer
and wiiler, showld demindg o more systematic and

eanitiohio crading of wheat as to gqualicy,

NEW CUNARD OFFICES IN PITTSBURGH.

We are adyvised that the Conard Line and Anchor
Line have taken an office in the Chamber of (‘om-
merce Buidding «t Pittsburgl, 1. These premises
are in the courze of completion, and it is anticipaied
that they will be ready for occupancy on May lst.
The Chamber of Commerce of 1'itisburgh and District
will occupy two floors., Mre. II. £, Kellermunn, who
has been in the service of the Clunard Line, as Man-
ager of one of its Pagsenger Department, for many
vears, has been appointed Manager, Mr. Charles G,
Andrews, at present Manager of the firm of Messrs.
J. J. McCormick & ‘0., Teurist & Ticket Agents of
Pittsturgh, will be Mr. Kellermann's assigtant,

Empire Cotton
Mills . Limited

Textiles, Sail Duck,
Bag Cloths

i and

Seamless Bags

Write for Quotations

The Ellis Drier Company

Drying Engineers and‘Con tractors

Complete Grain Drying Plants OQur Specialty

Postal Telegraph Bidg., CThicago, U.S.A.

Cables: Byrne, Dublin

BYRNE, MAHONY & CO.

Flour and Grain Importers
London, Dublin, Aberdeen, Belfast.

Oxfly, London

BUFFALOES AS AN ASSET.

When Hon, Frank Oliver, then Minister of the ITn-
tevior, hought for Canada a herd of wild buffalo from
Montana and set apart a great area of government
land as a home for these creatures, nobody raised
any strong objection. but the scheme was uite gen-
erally regavded as a bit Quixotic. It was very well
to try to preserve the noble hos Americanus from ex-
tinction, but nobody could guarantee that rounding-
up, transportation and subsequent semi-captivity in
a great public park would not be the death of the
whole herd. But 739 buffalo were mought and were
delivered at an appointed spot within Canada. That
was eight years ago. To-day there are about 2,500
buffalo in the bhig park at Wainwright, Alberta, and
about 135 in Nk Island Park. in the same province.
The animals are in good condition and the increase
in their numbers has never been interrupted. In
Marvch, 1915, the total number in the Wainwright park
was 1,640, Thus it is seen that in the last two yvears
the increase has been considerably greater than the
whole original herd.

The buffalo that were hought cost the government
about $250 a head, delivered. As the government has
@ monopoly of these creatures to-day it is not easy
to say just what they are worth. Put it is certain
that they have a very special value even from an
economic point of view, for buffalo robes and buf-
fale heads command very high prices, and buffalo
meat is a great delicacy. The living buffale ig in
constant demand for zoological collectiony through-
out the world.,  All persons who take an interest in
such matters seem to agree thal the price paid in
1909 was no more than a fair oné. [lven assuming
that butfaloes are the one exception to the rule of
advancing prices and that they are of the same value
as were thoge of eight years wago, it will be seen

that the existing herd is worth well over a million

dollars and that at this time the natural increase

vepresents a value of over $150,000 a vear,

FRENCH WHEAT FRICES FIXED.

The French Chamber of Depulies has adopted a
measure authorizing the Government to fix the price
en wheat and other grain, the Chamber also adopted
unanimously a bill authorizing the use of saccharine
&s a substitute for suzur in baking or preserviag.
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'COMMODITY MARKETS

Week’s W holesale Review

Easter trade in wholesale lines is reported to have
been excellant. Dry goods houses are experiencing
a brisk business, the retailers not having anticipated
so good_a demand. Country roads are still in bad
shape but conditions are expected to rapidly improve.
logg dealers report low stocks here but several car-
loads of eggs-are on their way East from Manitoba
and it is expected that prices will rule lower. What
maple syrup has arrived is of excellant quality and
with favourable weather conditions one of the best
season’s for some time is looked forward to. Flour
sales have fallen off slightly due to the recent ad-
vance in price. Leather has been quiet. and confined
in general to the local trade. The small stock of but-
ter, predicts that unless the West is able to supply
the east, we will experience a shortage, new milk

butter not being expected in any quantity fi"' some-
time yet. The Ilastern Townships Dairymen's Ex-
change will hold their first sale of butter and cheese
at Cowansville next Saturday, at 2.30 p.m. This is
the first of the season’s sales. The hardware trade is
experiencing a welcome activity and reports that
spring orders are coming in at a very gratifying rate.
The Canadian railways are going to apply for in-
creased freight rates, advancing as the reason the
fact of greatly increased operating cost. Bradstreet's
voice the information that a lead pencil factory is
reported to be about to operate in Canada, the first
of its kind ever attempted in the Dominion. The cash
grain situation is quiet on account of the prevail-
ing high prices.

CGeneral opinion is to the effect that trade is in a
healthy condition and that remittances and city col-
lections are showing a decided improvement.

DAIRY PRODUCE.

Unless butter in the West is plentiful, the Ilast
is apt to experience a shortage of this dairy pro-
duct, due to the fact that local stocks were reduced
by almost 16,000 packages, leaving only a couple of
weeks' supplies on hand. Trade is active, and
higher prices may be anticipated, as no new milk
butter in any quantity will be available for some
time. What new milk make there was offered, realiz-
ed as high as 43%c., a higher figure than can be ob-
tained for the finest fall ecreamry.

Cheese prices remain firm, and a good trade in a
small jobbing way has been done. Local stocks are
very small, due to the English demand. Some Am-
erican cheese was received last week.

The- Kastern Townships Dairymen's Exchange will
hold its opening meeting for the season 1917 for the
sale of butter and cheese in .the Town Hall at
Cowansville next Saturday, at 2.30 p.m,

Current prices follow:

Butter:—

Choice Fall Creamery Solids .. .. .. 0.4215 0.43
Iine Fall Creamery .. .. .. .. . 0.41% 0.42
Winter Creamery .. .. o+ oo oo oo 0.40 0.41
Jresh Creamery .. <. «s so o0 oo 0.43 0.431%
Finest Dairy Butter .. .. .. .. .. 0.35 0.36
Fine Dairy Butter .... .... .... .. 0.33 0.34
Undergrade Dairy .. .. .. 0.32 0.3
Cheese:—

Finest - Western .. «¢ oe..0 o0 oo 0.23% 0.2415
Fine EaSterNn «s oo oo o6 oo t0 o5 o8 sous 0.27
Winter MaKe e o0 oo oo o0 o0 oo 0.24 0.241,
Winter Make .... . s 028 0.25

City Selling Prices (o grocers:
Stilton cheese .. ve v ov 0e e
261,

TAATZE v v+ os as e s owe e oweoan 0 29
Twins .. e ee ee ae we ae ne we ee 0.26% 28
Quebec Cheese .. . o6 ssus‘ee e 02036 2614

Canadian Strong €Cheese oy os¢ s0 v0 s0es
20qUefort .+ . se o ee es se se se we enen
DO. NO. 2 soe seces seo s0cce avecs  aees

COO0OSO O
S .
-

COUNTRY PRODUCE.

EGGS: The Easter demand for eggs was exception«
ally heavy and prices which have been somewhat
erratic are expected to settle down now that the rush
is over. Dealers report that they are buying in the
country at 30c with prospect of lower prices when the
flush is on. Storing has not yet commenced and the
dealers say that they cannot afferd to store eggs until
the prices come down. Production in Manitoba has
set in and it is reported that there are several cars
of eggs on their way east at prices cheaper than those
prevailing in Ontario and Quebec. While the .Chicago
market is high, assurance is given that it is not due
to any scarcity but rather to speculation,

POULTRY: There were little supplies of fresh
killed poultry for the Easter trade but what little
there were commanded a good figure. Some live
poultry was on the market and brought good prices
from the Jewish trade. The demand for dressed poul-
try was up to expectations and requirements were
filled from storage,

MAPLE PRODUCTS: Reports from the country
districts vary as to Maple syrup and sugar. Last week
saw three or four good days for sap, but the rain
towards the latter part of the week spoiled things. If
there were some frosty nights with warm sunny days
the sap would run well again. The guality this year
has been excellant with prices considerably higher.

Eggs:
New laid ..... ke moe Sed di e g6 Ok34 0.35
Poultry—Live: Per PPound.
Fowls, 5-1b. and over .... .. .. 0.25 0.28
Fowls, small ..... e 00O B AnG 0.22 0.25
Fresh Killed Poultry:
TULKEYS o+ ws vv c¢ o6 03 54 sw wx o OB 0.33
O14d Turkeys, COCKS wo s 7 v s v we 0021 0.28°
Fowls; hens: .. ww wm s oo s oo om0l 0.21
Do, roosters .. .. .. .. <o o0 . 0.17 0.18
Chickens .. .. .. .. v .. .. .. 0.22 0.23

Do., crate fattened ... ....... .. 0.25 0.28
Squabs; per Pl .cosees csses szsse 0.35 0.45
Geese yivs sasuns AT GG a0t .. 0.18 0.19
Dueks ..o wwae aates © w0 e me e e vs 0,21 0.22

Maple Products:
Pure maple sprup, quart cans ..... I 0.40
Pure maple syrup, 9-lb. tins...... 1.10 1.20
Extra choice syrup, 12-1b. tins.... 1.25 1.40
Pure maple sugar, per 1b.......... 0.12 0.13
Heoney:
Buckwheat, 5-10 1L, tins.. ... «ece’ cose 0.12
Clover; In comb .uu s gows s wen Qod B 0.18
Do.; in 5-10 1b. ting .« e s ww  Ookd 0.15
Potatoes:
New Brunswick, Delawares, 90-1nh.

BACKSY wo weSvs o5 wm ave ou, peg e 8s00 3.10
Quebec’s, 90-1b. bags .. .. . . 2.85 3.00
Green Mountains .. .. ¢ 44 00 se aene 3.16

Beans:
Can. hand-picked car lots, per bu.. 8.00 8.50
Yellow eyes ..... e g Eae e e e e Ao 7.5
Rangoon ..... @svs mussams ceex oxe 7,00 7.50

Refineries added another 20¢c per hundredweight
to sugar on Thursday last, which means that sugar
sells now at $8.00 'in bags of 100 lbs. Within the
last two weeks this commodity has gane up 60 cents.
The reason given according to advices from the
United States is the strong upward tendency of the
raw sugar market there, Cuban information is to
the effect that many of the cane fields have been des-
troyed by the r\e\'olutionis(s, which, of course, has a
result on the raw prices. The present guotations are
15¢ lower than the highest prices of 1916. Current
quotations follow:

Per 100 lbs.
Standard or Fine, bags, 100 1S +e oo oo o» $8.00

Do., Barrels ... . ses ewe bse wes sss 8.05

. Do., Gunnies . ese wee ses ses 8.16
Do., Gunnies, 10-10s sos wes eve wee ses 820
Do., Cartons, 20-58 ... «ee «vs svs ses oee 8.25
Do., Cartons, 50-28 ... «ie wee ses ose sos 8.30
Light Yellow, Bags 100 1DS. ... ses eas see 00e 7.60
Da,; Barrels ... .ci oo wow gus swe swe 160
Brilliant Yellow, Bags 100 Ibs. . «v. «:v a4 7.60
Do, Barrelg .: s sve ssss wwe wee ss aws .60
Dark Yellow, Bags 100 1bS. ..s s¢0 eev sea 1.40
Do.,; Barrels u.e sis ess sxe wes woe e 10405
Extra Ground (Icing) Barrels . sos sev o0s o0 8.20
Do, Boxes 50 1bs. Bulk ... ¢cu o0 oooees  8.40
Do.,, Boxes 25 I1bS, BUIK «:v «es sse aes ses 8.60
Do, Cartons: 508 ..0 ewn: ses sow aer e 950
Do, Cartons 20-18. soc wos s wws ses bwe  9a 4D
Powdered, Barrels ©eve aee aee ase ees 810
Do., Boxes 50 Ib. Bulk .. .. «¢. 4o oss 8.30
Do, Boxes 25 lb, Bulk ... «.¢ s4s ese 8.50
Do., Cartons 50-28 ... «iv ass see sss see 9.00
9.25

Do., Cartons 25-28 ... ees eus oo aes 20

WHEN IS HARVEST-TIME?

All through the year wheat is being harvested. In
January it is being cut in the great fields of the
Argentine and in New Zealand. In February and
March it is cut in the East Indies and Egypt. The
wheat-fields are harvested in April in Cyprus, Asia
Minor, Persia, and Cuba, and in May in China and
Japan. June is the busiest harvest month of the
whole year, for then Turkey, Greece, Spain, and
Southern France as well as most of the Southern
states of America, are all cutting wheat. The more
northern states, as well as Austria, Germany, and
parts of Russia, do their harvest gathering in July.
August sees the wheat crop gathered in Great Brit-
ain, and September and October in Sweden and Nor-
way. Peru and South Africa are busy harvesting in
November and December.

How the Markets Stand

Sugar and flour hold the centre of attention at pre-
sent, the formier commodity advancing another 20c¢
per hundredweight and the latter jumping 30c per
barrel. Eggs are expected to be lower in price since
the Kaster rush is over. Lard and shortening are-firm
at slightly advanced prices. Potatoes are in a weak
market and now with little danger from frost larger
supplies are coming forward. Beans are ruling some-
what higher. Butter is firm and stocks are small,
with no prospect of lower prices for sometime. Can-
ned goods and fish are on an upward tend. Fruit prices
are moving upward, oranges selling at $4.00 to $4.35;
dried fruit is in a good market and prices are firm,
Peanuts show slightly higher quotations and other
lines are holding in sympathy. Pork products, due
to steady price of hogs are keeping very firm. Short-
ening had advanced and lard is expected to move
up in the near future. Maple products are realizing
very good prices with a steady demand. FKeeds are
up again, bran selling at $37.00 to §39.00 per ton,
while No. 2 ordinary hay remains steady at $13.00,
(‘attle prices are a little higher and prospects seem
to indicate their remaining so. The very strong feel-
ing in the Winnipeg and Chicago grain markets is
having its effect on local prices wlich have advanced,
spot wheat selling at $2.26 and oats at 79%. orn is

in a very strong market at $1.45.

PROVISIONS.

There has been littie change in the price of live
hogs during the past week with the result that pork
products are continuing firm. The high prices on the
Chicago market keep the price steady here in (‘anada
and should induce farmers to raise more of this class
of live stock next vear. The Easter demand for smok-
¢d meats was very good. Lard is scare and quotations
will in all probability advance soon. Shortening is up
again due to the higher prices of cotton seed oil

Current prices are as follows:

Hams: Per 1h,
Smoked Hams, 8-14 1bsS. ¢.vvh 00t cven 0., 0.28
Do, 14.20 1DS. c..ve avs ous eve sennennn . 0.27
Do., 20.25 Ibs. winim coniel mgeimieis  beee wee.. 0.25

Do., oVer 25 18, ccves sos ove gus woeens 0.24
Bacon:
Breakfast ..ivs «oo cns enee ww avsiie ssevs  0.80
Windsor Bacon, selected ..... «cieivve o0n. 0.30
Windsor Bacon, boneless ....¢ oovv oo o 0.33

Barrel Pork: Per bhl,
Bhirot Ut DOTR wwiwn s oo o e s i $44.00
Clear Tat POTK wwinie a5y ssas wms o walsau 45.00
Megs POrK .:: e sow @ew se §is emoeses 42.50
Bean pork, American ...... iis ees meas s 32.00

Plate pork, 200-1bs, ... 4.
Pure Lard:

Tierces ....e soe evsorss cons
Tubs «ic.see e ssets eaes
Pail8 .oee cotveinee snvien
TINE: eoisininie. & o5s 60 oo
(ases, 3, 5
Prints ..

Compound
Tubs ..... 5 . 0.191%
TADS - avevesmme 0.19%
Cases .. 0.201
Prints ...... e 0.20%
Cooked Meats:
Roast shoulder pork ..... «ie coe soecine 0.33
Roast hams, boneless. ..., peie e s e e 0.35
Cooked hams, boneless ..... «ve seve oo.0. 0.39
Cooked hams, rind off (...v swneen wosase 0.40
Head cheese ..... ..... v =sve swsscevee e 0.12
English brawn ...... o w e wwm sss svn 0wl

eceipts of the principal commodities at Montreal
for the past two weeks follow:

—Week ending—

April 7. Mar. 31

Wheat, bushels .. os s¢ oo »s +.90,834 179,293

Oats, bushels .: oo o5 os oo oo «.102,857 214,953

Barley, bushels .. as_ oo oo s 00 on 3,596 12,536
Flour, Sacks <. es s¢ ee oo oe +¢ 16,669 50,343
Hay, baleS.. +s oo oo sv oo oo oo 5,076 19,086
Corn, bushels.,: .o «¢ oo oo sss¢ o0 11,608 34,009
FI&X s soage o ok a6 = o6 o6 o ow  Dulel 8,824
Straw, bales o oo oo 00 23 oo as 4o 540 881
Peas, bushels .¢ oo o6 oo 50 o0 o0 o0 22,732 vesaae
Meal, SACKS 1. vo se oo oo oo oo oo 400 e
Butter, packages.. e«es ‘ee oo oo oo 1,993 2,996
Cheese, hOXeS . sec oc oo oo oo o« 1,770 1,254

CEES, CABES: su oo o v o5 ss ow o 12,943 8,170



DRIED FRUITS & NUTS.

The market in dried fruits has been steady, and
prices remain firm. taising have advanced slight-
ly, and prunes sifow an upward tendency, due, it is
reported, to orders for army supplies; the stock of
small prunes continues meagre, with no relief in
sight.  Currants are in the same position. It was
expected that '‘California products would dominate
the market this year, but with the U. S. into the
war, hmports may he bhetter than anticipated.

Nuts are in good demand, and in some cases the
prices have advanced. Most of (he few cargoes which
have arrived herve, have come in a damaged condi-
tion, and this with the demand from the .Jewish
travde ot this time of year, has had s elfect on quo-
tations
Dried Fruits:

Cuagdied ’eels
CHPOW o wh o0 v 06w sy o 50 o 027

[.emnon . ‘ . . 0.24
Oritng §E s i . .. . ere 0.25

Currants

Filintras, fine, loose, cleaned § 0.17 0
Do, packages, cleaned | o aww g O ) 0
Dates  Loose Hallowee . . 0.09 0.
Khadrawee . 0 e e 0k 0.
Figs  California hricks . .0 0.
Do faney tables ., . .. G R B e e 0.
Spanish, mats ., .. .. BE BE e B S 2
Pranes  California . G.11 0
Sianta o Clara By e . 0,001 0
Jlaisines .
Maliaga, table hox of 22 1hs S-crown
eluster | ST T L P .00 4.30
Muscatels, (looser, -crown .. .. 0 10 0.1015
Muscatels, loose,  2-crown, Ih, .. - 01011
Cul. seedless, 16 oz 5% ww xn e Usill 0 16
Choice sceded, 16 oy pkuos. .. .. .. 010 0. 101,
Videncias, t-crown nvers v % 0. 11
Evaporated Fruits:
Apples, choiee, winter, “a-1h bhoxes 0
Apples, choice winter, L0-11, hoxes 0.
Apricots (old cropy . L0 L L. 0.
Nliths ki e v By B G
Choiee, 2580 taced, new crop s
'ecaches, choice GOME- S I P ]
Pears. choice o0 L, oL L.
Nuts:
Almonds, Tarraconn oo ww ws ww 0L 20 0.21
v shelled o, L, L. 0 o0 L. o5 R 0,40
Phazils 1916 cropy L, s 35 wwm 0. () S
Filberts oSicilvy L, .. . v owaoaw UL L8 (e
Hhickory  Nut L | 11} 0.
Peanaes o000 L0 L L, e we .. 004 0 12
I'ecans B T IET, 8 . 02D ;i1
o, CTapey shell,” darze 3 0.10
Do shelled vl e we we ee OWTO (B
Wiadnuts, Grenoble .. .0 .. . smee  0.18 0.20
Do Marbor . ., .. W ee e 0.13 0.16
Do, Shelled ., 0 o0 0 BN UEE 0. 45

FLOUR AND FEED. -

pring wheatl flour js wp

S per 98 1hs, bhag, (he
fnerease taking effeet Tt Wednesday evening, Win-
ter wheat prades having raised 20¢, the day hefore
followed on Thursday  last by another advance of
Loe. The steady advance of wheat was the cause for
these increases, and  the continued  high prices of
Rratn ave Keeping the market firm ot the new fig-
nures The demand fell off slight)y as o Conse-
auence of the advance, bot trade s aradually get-
tine hackh to normal,

Rolled oats is in oo firm market, il some dealers
predict hizher prices any time now.  Supplies are
Hmited, cond standard bhanonds are selling at $3.15 per
BHEC 7

FPeed prices have advanced, hean selling at $37.00
Lo $39.00 per ton, Shorts and middlings have moved
e sympathy, Stocks are small, and what supplies
drecoming forward are bheing closely sold up,

Hay remains ot former prices, No ordinary  se-
curing $13.00 o ton,

'rices tollon

Flour: per 98-, b,
irst patents ., o Ho20
Second patens T 190
Strong Dakers . . 1,80
Feed IMlour o s s e e % S5 @ (R S.00
Winter wheat tlour, 99 per cents oo 4.40 4.500

(An extra charge of J0¢, is made for flonrs hbls.)
Cereals:
Rolled Ouats, 90 1, bae, . 3.3H 345

Oatmenl, 981, bag .. .., wus oo — 3.50
Rolled wheat 100-1h, 1), T8 hitie  amean 3.60

BOE o0r vvvn v vues sie o535 san 4.95
Rye flour, 98-1h. hag §8 i e B0 4.00
Rye flour, 95-1b, bag ., .. .. 0y oe 2.70 4.00

Feeds: .Per ton,

Bran .. oo w0 ev o ve v e .s 37.00 39.00
Shorts oo o0 o0 0 o0 L0 L L w. 10000 42.00
Middlings .. o0 o0 0 o0 L0 L s 12.00
Moullie, pure grain grades .. .. .. 49.00
Do, mixed . vass ww e 43000 45.00
Barley feed ... ... ... .. . ... 46.00
Crushed Qabls 2ic www weow sni’ 65" Sins 46.00
Oatfeed .. .. . v, ew ase ww se 2800 29.00

Huy, best grades oo oo 56 ws oo 13,50 14.00

Do, Nao. OBAIETY 56 s wm e s®  §3sd 13.00
Do, Nt 3 DIMOTIY s w3 o o 55 5ess 11.50
Cloxer. mixed &% 58 8 08 b So0s 59, 10.50

THE JOURNAL OF

FISH MARKETS,

There is always a period of rest in this business
immediately after the Lenten season, but it looks as
if the trade were going to depart from this rule.
It is expected that more fish will be distributed this
season than in previous ones, due to the high prices
of all kinds of food stuffs,

On account of an abnormally severe winter our
lakes and rivers are still ice-bound and for this rea-
son very light supplies of fresh fish have been
marketed so far. Indications of fresh halibut are
coming just now from the East and West, but prices
are extremely high and on account of some frozen
being available very few will be marketed. Had-
dock has heen more plentiful and selling at better
prices. The same is taking place with the lobsters
and prices have bheen knocked down quite an extent.
Oysters both in shell and bulk, everything consider-
ed, are in good demand and steady prices.

The following wholesale prices are quoted to-day:

Fresh Fish: per 1b.

e wee eee 0.19 0.20
SR T TUSCRRRER | 9 5 | 0:12

Pacific Halibut .. o0 won
Steak Cod.. ... ...

Market Cod et e e v ww. 0.07% 0.08
Haddoelt cvi cow 550 550 sns eme w009 0.10
Carp § i Fe ws s e Os0id 0.13
IORE wnwns womm SESESESES Grmem uome o 0.18 0.20
WIS o v i 54 55 v o ox mn wa e DolB 0.16
Liake TUONY o i 6y 55 0 on «n womn oo o 005 0.16
UBR oo v oy @r 58 50w e oo we 011 0.12
Fresh Frozen Sea Fish

Hallbut v ws we s 58 o8 55 53 5w aa 018 0.18
Mackerel] e W s He W §E e a3 ee  0.08 0.10
Salmeny, B. € Red ., o ww ww s s 0,13 0.15

Do, Bo¢opale 0 0 0.0 L0 L0 L0 0,10 0.11
Salmon, Gaspe .. o0 .0 L0 L0 .0 .. .. 0.17 0.18
Cod, steak ... ... . . 0.0815 0.09
Iaddock, faney ... . . 0.07% 0.08
Smelts, Noo | and No, 1 is Wy ur U615 0.20
Tommy Cods, bl .. o0 o0 0 o0 . 1.50
Herring I e A G s s 0.06% 0.06

Fresh Frozen Lake Fish:

Jake Trout .. .. .. .. .. .. .. .. .. 0.14 0.15
Whitefish .. .. .. .. .. .. sn s Q414 0.15
PPEPCH 0 55 ui 5455 isamumee s mwosnsnenas . 0.10 0.11
DIOUE 55 55 55 wn 2w ve wm oww 5w so  DolD 0.13
TUHEO! 4o 5% 56 55 ss we re e ve e «» 0.09 0.i0
BRE e 56 50 o 95 me o S 0.10

Smoked Fish:
Finnan Haddies ... ... ... ... ,.. 0.10 0.11
Finnan Haddies, Finest, Boned .. - 0.13

Pinnan Haddie Fillets ... ... v e 015 0.16
Digby Herrings, per bhundle of hoxes 1.00
Smoked Boneless Herring, 10 1b hox .. . ... .40
Kippers, 405 and 50s, per box 1 73 o.0n
Salted and Pickled Fish:

Herring (Labrador), per bbl. .. .. .. .. .. 9.00
Salmon (Labrador), per bhl,. i a5 19.00
Salmon (B. C. Red) i we s 56 s wis ws -+ 18.00
Sea Trout, red and pale, per bll. .. .. .. 15.00
Green Cod, No. I, per bbl. .. .. .. vu o. .. 14.00
Mackerel, No. 1, per bbl, .. oo v v ve un o 21.00
Salt Eels, per 1h, .. .. ., .. .. .. .. .. .. 0.08
Codlish (Skinless), (100-1b. box) .. .. .. .. 9.50
Codfish  (Boneless), Bloeks, per 1bh .. .. .. 0.10

1

0

H

Cuodfish, Shredded, 12 1b. box .. .. .. ..

Strip Cod, hoxes, 30 b, per b, .. .. . ..
Shellfich:

Lobsters, medinm and lavge, 1, .. oo oo o, 0.30

P'rawng, Imperial gallon .

Shrimps, Imperial gallon ... ... .. ... ... 2.50

SOULOPS cim ses G Gee e con mas see wr 5400
Oysters, Selected, per dlon ... ... ... .. 2.00
Oysters. Ordinavy, per gallon ... ... ... ... 1.50
Oyste Malpeque, Choice, per bbl, . ......... 12.00
Qyster Malpeque, Shell, Ordinary, per bHhbl.. 10.00
Oysters, Cape Cod, Shell; per bbl, .......... 10.00
Cliims, medivm, per bbb .. 0. o0 L. .. .. .. 12,00
LIVE STOCK.
MuXNTRIEATL The offerings of live stoek during

the pust week amounted (o 910 cattle, 100 sheep and
lnmbss 20080 hors, and 3,300 calves, as compared with
the receipts for the previous week of 800 cattle, 50
sheep and lambs, 2200 hogs, and 2,200 calves. The
Faster trade was very good, though sightly less than
in former years, a condition of affairs attributable
to the high prices prevailing, The gmall meat trade
isovery aclive, especially in calves, there being a
keen demand for loeal consumption and for shipment
to the United States.  Spring lambs are searce and
buyers are experiencing difficulty in filling their re-
quirements,  Hog prices which had advanced at the
bezinning of the week showed a slight decline on
Wednesday and closed about 25¢ per 100 1bs. lower
than on Monday,

TORONTO: Probably the ‘feature of the week on
the Toronto market was the lower price for hogs, a
movement that was, strange to say, mccompanied by
a decrease of close to 6,000 in the peceipts as com-
pared with the former week. The run of cattle
, hogs 8.800,
and calves 1,736, an all-round decline from the weelk

amounted to 4,136, sheep and lambs 441

before when receipts were 6,497 cattle, 429 sheep and
lambs, 14,936 hogs, and 1,813 calves. The market for
arass cows continues fair, but huyers L](‘ﬂ]‘ilnd good
quafity.  Canners remained at former prices. Buteli-
ers’ cattle were very steady and rallied oen TRurs-
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day from a weakness displayed at the beginning of
the week.

Small meats were steady, with a good demand for
choice quality calves, sheep and lambs. Choice calves
sold at $13 to $14, with a few sgles at 50c above the
latter figure. Light sheep sold at $10.50 to $11.50,
and choice lambs at $14.50 to $15.50. -

Comparative quotations follow:

Per cwt.
Montreal. Toronto.
Heavy steers .. .. .. 11.50 12.00 10.75 11.50
Choice butchers .. .. ... 10.75 11.25
Do., good .. .. .... 9.75 10700 10.25 10.50
Do., medium os ¥4 8. 78 9.00 9.76 10.25
Do., common.... .. 8.25 8.50 8.25 9.25
Butcher cows, choice. 9.50 9.76 9.00 10.00
Do., medium.. .. .. 8.50 8.75 8.00 8.G0
Do., common .. 8.00 8.25 6.50 7.00
Butcher bulls, choice. 10.25 10.50 9.25 10.00
Do., good .. .. .. 9.75 10.00 8.25 9.00
Do., medium .. .. 8.75 9.00 7.25 8.00
Canners .. ., .. ,. b5.50 6.50 5.C 5.25
Sheep, ewes .. .. .. 10.00 10.50 10.25 11.00
Bueks .. v vy s 9.50 9.75 8.50 9.50
Eambs v oy o 56 ns 12,00 15.00 14.50 15.50
Calves, Milkfed. .. .. 12.00 13.00 13.50 14.560
Do., hayfed, choice. .... 6.50 6.00 7.00
De., ecommon .: .. ..., 5.00 6.00 8.00
Hogs; choice . o «o 16.50 16.75 16.00 16.00
Do., heavy weights ... 16.50 15.50 15.60

Sowsws w5 o5 ww an 14.5;0 14.75 14.00 14.20

THE GRAIN MARKET.

Cash wheat is up 22¢ above last week's prices and
local dealers say that no predictions can be made
as to what the situation will be. With such high
guotations prevailing there is practically no busi-
ness being done in spot. One of the reatures of the
local market is the strong feeling in corn sales ex-
track being made at $1.45, this figure being a re-

flection of the Chicago price Domestic and coun-

try trade in oats is fair with an advance of from
two to three cents per bushel.

The Chicago market experienced one of its most
sensational days on Saturday when frantic buying
and price advances followed the issue of a govern-
ment crop report which was most pessimistic. The
market closed 6c¢c to 14c¢ higher than 1t opened and
May wheat touched $2.12Y%. Corn and oats, which
moved in sympathy were more conservatlve,

The Winnipeg market on Saturday was also af-
fected by the United State government report on crop
conditions, and prices advanced accordingly. May
wheat closed at $2.09%, July at $z.07, and October
at $1.763. There was practically no selling done,
everyone wanting to buy.

The cash grain situation is as follows:

Grains: per bushel.
Spring Wheat Manitoba NO. wes we ws0e. 2.26
Doy NOG 2 wvs 550 0w won 5o W e 2.22
DOy, NOS B §oi fem e mios wi s 5 2.16
Doy, NOw Bsi s are soos a5 ou 2.07
Winter Wheat Ontario, No, 2 ... e 1 .80 1.82

Oats:
No., 2 C. W, sioe s 0
Do, No. 3 C. W. ... vov vur vve o, 0.74 0
Do., Iixtra No. 1 feed ... ... ... ... 0.74 0
Do., No. 1 feed.. ... ... ... ... 0.73 0
Do., No. 2 feed ... ... ... ... .... 0.
Ontario Oats, No. 2, white ..... ... 0.71 w0
0
) |
1
1

D o [ T I T
[SRC NI o

Doy NOL 8 sui 445 %%an wer axe s “ T2
Barley, No. 4 C. W., Rejected .. .. .. . .20
Doy, Teed wis wwn 555 565 wmm woe .06
Corn, American, ex-track.. ... ... .... 45

WINNIPEG GRAIN INSPECTIONS.

The receipts of grain in Winnipeg for the past two
weeks ending April 6 and March 30, respectively,
were as follows:

Week  Week
ending  ending
April 6. Mar. 30.

No. 1 northern .. .. .+ 44 .o .. 118 143
No. 2 northern «. v vi we o4 .. e 353 311
No. 3 northern .. .. .. .. .. .. .. 278 341
No.4northern v oo voy o vvn vun oo 171 180
No. 5 northermn .. ... ... ... cee 70 83
No. 6 northern ... .,. ... ... cee 42 69
Beed ‘Wheat ... wasr swe swi .. . 52 75
RETEOTOA: woeie: w45 wmmw 555 550 oo ees 25 41
No grade.. ... .00 vee o.. e weq TE8 1,166
No. 4 special civ vas svo svs o ees 30 37
No. 5 speclal iss oion soe one oioie e 27 Gi
No. 6 special ..o vve wur vt wee oae 28 25
Winter wheat ... «v. css ove 2. 8 0

Totals .. v viy wen e vee 4.1,956 2,395
Same week Iast year ... ... ... ...3,220 3,625
Qats. vo e e s v @iE wie wee eme 80 1,040
Same week 1ast Year ee. vu. ees oo, 814 A 827
Barley ... ... et WEE mwer wee o 84 113
Same week 1St Year .ee se. oee ees 113 112
PlaXie uss v owwe wwe ewe sis 18 100
SAEC WOEK 1AZL VEAT vur ver vae vee oo, 3454

oo
@




Vel. XLIII., No. 15.

RISE IN. THE VALUE OF FARM
PRODUCTS.

The United States Bureau of Agriculture has just

“issued a bulletin showing in summary form increase

in farm produce prices during the past year. The
table which is very clear and explicit follows:

———— March 1st ———

Products 1917 1916. 1915,
Wheat .. .. .. .. ..cts.perbu. 164.4 1029 133.6
GO we ss v sweisy do 100.9 75.1
Oats .. we ss ssges = do 56.9 52.1
Barley o wo ss-is <5 do 96.9 67.7
RYO® isav anoie boi 4a = 100 126.0 105.4
Buekwheat, .. ., .. do 124.8 85.5
Potatoes .. .. .. .. do 240.7 94.4 50.4
Sweet potatoes. .. .. do 110.7 7.3 84.7
Flaxseed .. .. .. .. do 253.1 202.5 157.9
Hay .. .. .. .. ..dolls.perton. 12.14 11.62 11.71
Apples. ., .. ...... cts. per bu. 123.3 92.0 R
Butter .. .. .. ......cts.perlh. 34.1 27.1 26.8
15gg8s .. .. .. .. ..cts.perdoz. 33.8 21.2 21.3
Chickens .. .. .. ..cts.perlh. 155 12.2 11.7
COttOM s e s v s % i do 15.9 11.1 7.4

—— February 15. ——

Product. 1917, 1916. 1915,

Hogs R per 100 1bs. $10.33 $7.07 $6.34
Beef eattle .. .o 35 do 7.36 5.99 5.93
Veal ealves: . e "o do 9.88 7.62
Sheep s+ ww s s do 8.17 5.14
Lambs e sy we s do 10.51 : 6.67
Horses ¥ aa lersERneE per head, 131.00 129.00 132.00
Wool, unwashed .. .. ..verlh. 327 .242 202
Maple syrup ... .per gal. 1.22 1.08 1.06
Peanuts8 v ws 2@ “§sa.94% perib. L0563 044 .044
Walnuts, black .. .. ..perbu. .89 .89 .85
Beans, dry .. .. .. do 6.07 3.43 3.02
Turnips .. .. .. .. do 1 .08 foi|
Onions .. .. .. .. .. do 3.08 1.26 .98
(‘abbage .. .. ..... per 100 1hs, 5.65 .21 1.41

Timothy hay
Clover hay .. .. .. .. do

....perton. 12.91 13.39 14.28
11.65 11.41 13.36

Alfalfa hay .. — do 13.63 10.35  9.32
Broom corn .. .. .. do 201.00 104.00 78.00
Cottonseed .. oo wes do 51.43 36.75  23.33
Pop corn ee...per bhu. 2.19 1.64 1.78
HODS: v aw 6w e per lh. 120 il

The average potato crop of the world is estimated
to he some 5,200.000,000 bushels, (n‘_this amount fhe
undermentioned countries produce on an average of
2,825,060,000 bushels, Complete statistics for the
worlda's crop of 1916 are not available, l»l{l from those
received it is estimated that the countries named
below produced in 1916 only 1,753,500,000 bushels, or
34 per cent of the world's average crop:

——-—— Bushels ———
1916. 1915,

United Kingdom 204,148,000 281,502,000
Canada, «u +« os  memeemmems 61,128,000 62,604,000
Germany .. 771,610,000 1,984,140,000
I‘'rance .. .. .. . i 5,951,000
Netherlands: <. ss wo oo 56,000
Switzerland .. s oo v 39,683,000
U'nited Staies .., ,. .. ... 285437,000 359,721,000

PO woser w56 0o ns ? s 1,753,561,000 3,160,757,000

The firewood used on farms of the United States
in one year is valued at $225,000,000. Only six crops
exceed this amount in value; namely, corn, wheat,
oatls, potatoes, hay and cotton. The guantity of fire-

wood used per farm is estimuatied to average 12,5 solid

cords, valued, last December, at per cord on
the farm. The total farm consumption is estimated

to he about 81,875,000 cords.

' FOOD UP 39 PER CENT IN 1916. _

Retail prices of food jumped 3% per cent in 1916 as
compared with 1907, according to United States bu-
reau of Labor Statistics. Despite an average increase
of 19 per cent in wages per hour in the same period
and a reduction in hours worked of 4 per cent, x:isin:_:
cost of foods has operated to cut the pay of the Am-
erican workingman about 16 per cent, expressed in
terms of food his wages will buy. A workingman
who made $3 a day in 1907, working ten hours, in
1916, worked nine hours and 36 minutes a day and
drew $3.48 for it, but it cost him $4.17 to buy the
same gquantity of food his $3 would cover in 1907, so

he really was 69 cents worse off.

VALUE OF FARM LANDS.

The average value of farm land, in Canada, held
for agricultural purposes, whether improved or un-
improved, and including the value of dwelling houses,
stables and other farm buildings, is approximately
$41 per acre, as compared with $40 last vear. The
average value by provinces is as follows: Prince
dward Island, $39; Nova Scotia, $32.6, New Bruns-
wick, $29.4; Quebec, $52; Ontario, $52.5; Manitoba,

$32; Saskatchewan, $23; Alberta, $22; British Colum-
bia, $118.5. In the last-named province the higher

average is due to orcharding and fruit-growing.
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A Solution for Car
Shortage

The Car Shortage is Practically & Thing of the
Past — Ocean Tonnage is the Main

With spring has come an improvement in the car
situation and. the car shortage, which has been the
bane of shippers during the past winter, is over. Local
produce men assert that they are having very little
difficulty in regard te the transportation of food-
stuffs, while grain dealers declare that conditions are
much better than they have been for a long time
back. Ocean tonnage is the main difficulty now.

Speaking with an official of the Grand Trunk Rail-
way brought forward the informaiion that the car
shortage is practically a thing of the past now. 1t
is true there is still an embargo on freight from
points west of the St. Clair and Detroit rivers to
points east of these rivers, but this we hope to
have lifted in the near future,” he said;” “on the
other hand junctions east of Toronto are all clear
even Rouse’s Point and other places where the con-
gestion was at one time very heavy are now free.
People want to know why we haven't more cars and
locomotives, but they forget a number of things. For
instance I doubt if a shop exists which would under-
take the building of a locomotive to-day, and if you
did find one it would cost about $55,000 for an en-
gine, as compared with $20.000 three years ago. (ars
are in the same position relatively while lahor is at
a premium,

“No one would expect Lo be able to turn & small
town into a large manufacturing ecentre without a
whole lot of trouble and inconvenience to the town
and the people in it. But that is just what we have
had to do in Canada. Before the war Canada did a
comparatively small manufacturing business, which
the railroads handled with little difficulty. Now
the country is manufacturing munitions and sending
millions of bushels of grain to the seaports and there
are only the same railroads to do the WwWork and
with fewer men. Congestion at the seaboard is oc-
casioned hy the fact that heavy shipments of grain
and munitions are being held there until it is pos-
sible to send them overseas. The railroads are peally
handling the sitnation in a very efficient manner
and with a little co-operation from the public will
he uble ta cope with the trouble.”

With « view to remedying conditions which are at
the root of the car shortage situation a ', P'. R. of-
ficiai has some interesting figures to quote, as well
as a suggestion which is worthy of more than pass-
ing consigeration. “We have just issued the follow-
ing bulletin,” he said, “the first of o series, which we

hope will secure the co-operation of the publie with

the railroads in dealing with freight congestion. The
railroads themaelves cannot hope to solve the problem,
but with the help of the public they will be able
to go a 1ong.\vay towards the solution. The figures
incorporated in the bulletin are taken from Rw Rail-
way Statistics of the Dominion of Canada and cover
all the railways of Canada, 1907 being the first and
1915 being the last year for which figures are avail-
abie:
Increase
1907, 1915. P,
Total tons freight -
carried 1 mile ..11,687,711,830 17,661,309,723 511
Aggregate capacity
of freight cars

(tons, ... we o« 3 2,908.903 6,731.265 131.4
Total freight cars . 105,540 201,690 911

“The average car in 1907 had a capacity of 27.6
tons and a contents of 15.4 tons, while the average
car in 1915 had a capacity of 33.4 tons and a con-
tents of 18.4 tons. This means that while the ca-
pacity was increased 5.8 tons the contents only in-
creased 3.0 tons; in other words 48 per cent of the
additional capacity provided was not used. Why does
not the public utilize to better advantage the present
available rolling stock? By increasing the average
carload to 23.4 tons, or H tons more than during 1915

we would have the same rvesult as if we placed 54,-

"800 additional cars in service. Light, bulky commodi-

ties of which there are many could be loaded to the
maximum carrying capacity authorvized. It would
mean a saving in the number of cars used, a conse-
quent saving in track space, it would make it easier
on the engines, for the decrease in tare would more
than counteract the increase in contents weight, and
we would not require any more men than at present.
Co-operation between the railroads and the ship-
pers is 1required if we are to solve the transportation

problems of m-da,\

RAILWAY EARNINGS FOR THREE
MONTHS.

The gross earnings for the first three months of
the year 1817, of the €. P, R., the G. T. R, and the
C. N. R, make a vecord. _As ugainst the first quarter
of 1916 there is an increase of more than 12 per
cent, and as against the first quarter of 1915 an in-
crease of more than 46 per cent. C‘omparisons for
three years of (he aggregate  gross receipts from
railroad sources follow:

1917. 1915,
January. .. .. . $17.450.888 $10,758,213
February .. .. .. 15.043.606 9l 11,430,034
March ee e L. INNGT 43T lT,.‘i»{»’..'.'»?ii 13,612,704

Total .. oy oo .. $52.461.931  $46.736.374 $35,800,951

Ask about our
Simplex Cleaner

RICHARDSON

OAT SEPARATORS

At the head of your mill on
your main stream of wheat
will take out the wild and
tame oats with one operation
without wasting any wheat.

Improve your flour by grind-
ing clean wheat.
hulls from bran and oat fluff

Keep oat

from bolters

Write for New Catalog.

THEODORE KIPP CO. of Winnipeg, Canadian Representative

UNION TRUST BUILDING
Manufactured by RICHARDSON GRAIN SEPARATOR COMPANY, Minneapolis, Minn.



WHAT IS WRONG WITH THE
RAILROADS?

The Interests of the Railroads and the Public
are Identical,

| There is o disposition to blame the railroads for
all the national ills that the community is suffering
from. Delayed transportation has been .'M\"unm-d as
the cause of the scarcity of coul, the high cost of food-
stulfs, and even the curtaiinieut of manufacturing,
The railvoads ha e failed according to the crities, in
the hour of greatest need, AU the request of the Editor
of Macheaus Maguzine, President B J. Chamberlin,
of the Clrand Tronk System, sets forth in the follow -
ing messucze the Grodervine catses of the present rail-
way diffictlues nd also sugoests how ultimately re-
lief ay be Cound, The condition: arising out of the

Wal s, necesgavily continde until peace is declared |,

You asls, “Wilat ic wrong with the railrouds?” The
veply inoooe oword is CWART, Although we ure re-
moved from the soene of acltual hostilities by thou-
sands of milee, war conditions prevail on this con-
tinent as they do o lMarope. The conflict has wrought
vreat chanves to oar industrial {ife. A strain has been
pliveed op the who'e fabric of business that has

testel it to ! breaiing point, The conditions thal

abitain o= oonr great industries were undreaml
of bt Lot L railroads cannot be bhlamed
iCthey a0 it e e eoming of the conflict, Tt fell
Lke o T o Copopon e cividized  world  and
TEFUES T (& i L Sion e increase in the severity
of 1 . i ‘A sove sl ihmmedately before  the
Gy f oy e Wit omaried by oo tremendons
et e o ' erad Lt et cevenues fell to the
Gy dhae Lo s weep nsoof thousands of
it T ) ot e locomotives
TPhise “if Ve Voo cad securities luod
hee oty v Poyer & R ind o snecesstal
et s 3 ¢ Yot oo eyt thee vernd s from
earn prpese £ Iioe & Sl Dohe GESEISS TR
red W 1 w \ oy '

tao oh ¢ \“ ¥ { 1 ' ! 1

possinge Lo t T T o

ivvetnp e ! - . G D s Ui B i
aiechar Cn ' ! he vad-
cody were el ced i b i < Tl huSiness
effering, They Ve boven o Paweser, duar-
ing the pas! two yoar \ ' ' b T S L K
tude thay worddor pray » p T U P S BN Tt L8 IR e
Stde the veahin< of o0

When {he e comes to e cor e e what ooe rail-
wars have done duiiag th tivk h il slress,

iCwill be freely adrmitted (heat onr trnsportation sys-
tems have acemnolished wonderful work in the face
ol appalling difficilties,

Complaint iy made that the vailroads have from
time to time, in commercial pavlance, 2ot behind with
their orders. Is theve any hranch of productive activ-
iy, engarged in war work, that has been able to meet
the full demands  made  upon  il7  Bvery  possible
ieeney of proditcetion is being ased, ealling for masses
ol material of all descriptions to he gatherved ltoge-
thev at every centre of population. The railroads have
carried in greater volume than ever hefore the raw
materials for manufacture and have then fuced the
task of moving the immense tonuage of finshed pro-
duets in o steady stream towards the seaboard. The
pressurve from the manufactucing centres for supplies
has heen without any let-up, and Imperial needs
have demanded that all manitions, ete., consizned
overseas be moved immediately, “Che efficiency of (he
vailroads in handling this great eastbound  export
tradlic hus heen controlled by ocean shipping con-
ditions, These have naturally heen irreznlay owing
(o the shortage of ships., The result has been that
every railwiay terminal has bhecome congested with
export freight awaiting the cleaving up of the sitna-
ton at the ocean point of loading, Days have passed
at many of the greatest ports on the Atlantic sea-
bhoard when thiere has not been a single vessel on hand
to receive cargo. Such a situation ties up thousands=
of curs and prevents the free use of the terminals.
for internal movement. Railway terminals unfor-
tunately, are not elastic and with  such  con-
ditions prevailing delays to traflfic were unavoidable.
(t must alse be cesisidered that the bulkk of the tvaffic
has heen eastward without an eguivalent movement
wesl.

The remarkable increase in Canada's business may
be gathered hy u glance at these export and import
reports,

Canada's xports, Canada’s lmports,

1816 ... vee ceeess.s.$1.091,706,403 $766.757,401

2 - - THE

2,761,111

Tncerease in 1916., ..$ 477,577,557

This inecreased national business has meant a large
addition to the freight tonnage of the railways. While
the dimands upon the roads have been ever increas-
irg, the amount of labor available for the railways
has heen away under normal and has steadily de-
clined. Thousands of our skilled employees have an-
swered the ompire's call and gone overseas and the
reserve has not heen able to fill the gaps in the rail-

road ranks,

he interests of the railroads and the public are
identical, and the present situation should serve to
ciphasize the necessity of aullowing the railroads to
¢y oon their business in a manner that will allow
of continuous deveiopment in order Lo Keep up with
the incraasing needs of transportation. The railroads
veed:

Cireater terminel facilities,

More side tracks,

More double tracks.

More egquipment

Under a hurden of increased exnenses the railroads
are continuing to give service at the rates that were
too low even when all classes of sapplies and lahor
could be obtained at much lower prices than is pos-
siple to-day. The assumption that, because of the
abnormal volume of traffic offering, the railroads arve
not entitled to a revision of their tariffs will lead to
4 continuance of the conditions which are now com-
plained of. The railvoads must be allowed (o earn a
net income switicient to pay faiv dividends if they are
too obtain the new capital necessary Lo create greater
facijities and give the service that the public de-
ands, Iny stors will in the fulure look for larger
et tens tpen their capital and just so long as rail-
Foay are Tostricted to earnings which are lower than
those obtained by the generality of industrial enter-
|»|:i>:*-.< the railways will continue to find grave diffi-
culties in providing necessary new works to Keep
whieast of industrial expansion and the husiness life
of e conumunity will be menaced by a rewurn of
these periods of avule congestion,

The welfave of the railvoads is of national import-
ance and the selfish interests of no one section or
class 2hould he allowed to inter fere witit their proper

development along sound lines,

RAILWAY EARNINGS FOR MARCH.

The volume of bhusiness handied by Canada's three
urincipal vailwavs, during March, was without pre-
codent for the time of yvear and approuaciied that of
the autinn months in normal months,  The increase
over March, (916, was $2.623,194, or 15.1 per cent.

Compuarisons of aggregale gross earnings of the

{three systems for Maveh in the past six yvears follow:

Mavch, Gross earnings,
LALT sws  ann snv »ows LS T 407
OB wus waw wss sus son sws wax Llasdd 240
B3 e sse sew sws v cee see LIRIZTOA
AU c5: sss wes @wey wans pes ses Tou2HHOTI
[ s O SN &
s 5 5 Lo 16,0410930

The cotnparison with 1913 figures is marred hy the
fact that (% N, 1. earnings now include the earnings
of the Quelhee system, formeriy exciuded,  Tlowever
as the €. N, I increase hetween Muarch, 1913, and
Marveh, 1917, ix considerally less than the increase
shown in the aggregate of the three roads for Maveh,
1917, as against Marveh, 1913 the month just closed
ay fairly he conceded the greatest activity ever ve-
ported for the period in Canadian rvarroading.

All three systems showed substantial increases (or
the month as compared with a year ago. ‘I'he in-

dividual totals, with increases, follow:

1917, Increase. (.
[ A § ew $1,464,000 14.3
a.r.e i . 492,004 10,9
NG 5 .

vbb,

$10.067,437  $2,620.104 15,k

A NEW FRENCH LINER.

e i e

Steamship “Caris”, of Transactlantic Steamship Co.,
largest steamship ever constructed in LUrance, was
jaunched recenlly and will go into service between
Havre and New Yok, She has a displacement of
37,000 (ens and accommodations for 2,000 passengers.
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onaosos LINE

PASSENGER SERVICE

Glasgow to St. John, N. B.
Halifax to Glasgow

and between "
Montreal and Glasgow.

For information as to rates and sailings apply to
Local Ageuts or The Robert Reford Co., Limited,
General Ageunts, 20 Hospital Street and 25 St
Sacrament Street, Montreal.

PASSENGER SERVICE

BETWEEN )
MONTREAL and LONDON

(Calling Falmouth to land Passenger:)

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

CANADA’S NEW RAILWAY MILEAGE,

Canada added 290 miles to her torar railway mile-
age in 1916,

Construction  last vear, as comparved with 19815,

was:

1010. 1916
Nummber of companies building .. .. 11 i1
I'irst track built (miles) .. .. .. ..718.37 240.40
Second track built (milesy .. .. .. .84 7.0

I7irst track is the railroad description for entirvely
new line.  Second track is the term applied to the
second line of double trackage and to sidings and
spur lines,

Details of the New track laid in Canada during
1916 by the varions railway lines arve:

Fdmonton, Dunvegan and British Columbia Rail-
wayv: On wmain line 21 miles; praivie branch, 50
miles; Central Canada, PPeace River bhranch, 5 miles;
total, 116 miles,

Hudson Bay Railway, in Manitoba., 90 miles.

Pacific Great lcastern Ruailway, Clinton to Horse
Lake Summit, 37 miles,

Canadian I'acific, western .lines, DPakowki, Alla.,
to Manyherries, 10.4 miles; Stony . (reelk to Cambie,
10.5 miles; total, 20.90 miles,

Vancouver, Victoria and Bastern, Kilgard 6B.C. to
Cannor, 9.32 miles: at Ilope, 0.17 miles: total. 9.49
miles.

Grand Trunk Pacifie, branch  lines, Moose Jaw
northwest from mile 67 to mile 70, three miles; Re-
gina-Moose Juw branch to elevator, 2.65 miles; total,
5.65 miles.

Toronto, Hamilton and Buffalo, Dunnville. Ont.. to
Maitland, 5 miles,

Canadian Northern, western lines, completing Al-
liance braunch, 3.20 miles,

Kettle Valley, west of PPenticton, 1.70 miles.

Bay Shore and West St John (¢, 1. L2 in New
Brunswick, 0.75 miles,

Quebec Central in I'vovince of Quebec,

Total, 290.04,

miles,

N

THE WORLD'S AVAILABLE TONNAGE.

Ouly 57.2 per cent of world's tonnage is available
for commercial service at present, according to
Stevenson Taylov. president of the American Society
ol Naval Architects and Marine lingineers. This

situation will coopel drastic increases  in freight

rates. When pewce is restored world's shipping ton-
nage will be short 6.000.000 tons. World’'s normal
sbhipping tennuge when war began  was 50,000,000
tons.  Tonnage destroyed wamounts to 5,009,000, ton-
vage commandeered to 12000000 and tonnace in-
terned 4 400,000, leaving available  28.600.000 t(ons.
Counting 19817 production as 3.000.000 tons and al-
lowing for dixcarding of 4,000,000 tons as Junk, My,
Tayvlor estimales that available tonnage. in the event
«f a near peuce, will be 44.000,000 tons,

ALGONQUIN PARK. i

Enjoy the spring months at Algongquin Park. The
Highland Inn opens May 7th. 2,000 feet above the
sea. Pure and bracing air, splendid accommeodation at
reasonable rvates. l'ree illustrated literature on re-
auest to J. Quinlan, Bonaventure Station, Montreal.
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