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NEWFOUNDLAND

Address Delivered by A B
Morine, Esq., K. C., Before
Llewellyn Club

(Continued trom yesterday)

(NOTE:—An -error occurfed in the |
. portion of this address published yes-
terday. -Under the sub-head, “Revenue
and expenditure for 1921: $1,000,000”
. was inserted where $11,000,000 should
be. It should read as follows:

“J{. the ordinary expenditure. were
»“to continue at the present rate of
“$11,000,000, in round figures, with a
“loss on the railway operation of $2.-
+ %000,000 yearly, an annual deficit rang-
“ing from $6,000,000 next year o $7-

500,000 by the end of 1924.5. may be
“npe-cted ’—Ed. Telegram. )

" THE FISHERY oU TLOOK.

I turn now for a few moments to
the consideration of the fishery out-
look, and in connection therewith
must talk to you a while  about  the

Rules and Regulations for the stand-.
ardizing of- fish, and for the export/

thereof; and first, as to the-Standard-
izing Rules.- They are\ based upon the
" theory that the quality of the fish we
ship abroad is not as good as it might
be, and that improvement is not only
*possible, but economically desirable.
That is, that it will pay the country to
improve the quality. It may be freely
admitted that fish is frequently -ship-
ped when not well cured, and that im-
provement is possible.- It may also be

that improvement would result pro-|
fitably. I am, prepared to admit that as |
.{ to, “send more of that kind.” I do not

a theory it seems .to me that better
quality would produce not only bet-
_ter prices, but an increase in price
sufficient to pay for ¢ncreased cost of
cure. But has it been proven béyond
peradventure that standardizing will
give prices so much better as to cover
" the greater work, greater expense, and

‘ ‘ “loss of weight resu‘luhé from better

cure. T do not say that proof lu not
| possible, but I do say that it has mnot
been afforded to the country at large.
If you make drier. fish,” you lose ‘in

involved in better cure. Will the bet-
ter price pay for the loss of weight
and the greater work? That fish which
best suits' the taste and condition -of

this country to export And has the
taste and condition of the  consumer
been carefully enquired into and est-
ablished beyond doubt? I do not' think
that there hds been sufficient critical
enquiry inte' the - needs of foreign
markets to prove that we can change
the quality of our exports so as to
give the colony better nett results.
Our customers are generally poor, al_id
may prefer cheaper goods rather than
better’ quality, Hungry people ' are
perhaps more anxious to.' fill their
stomachs  with gquantity than to half
fill.them +/ith quality, and, therefore,
it may pay this country better to ship
fish of less expensive cure rather than
to seek higher prices for fish which
costs more to produce. I have heard
of fish being rejected abroad as “too
dry.” I have also heard:-of a cargo
‘shipped abroad as lik:ly to prove bad
—in the exporter’s' own qpinion, but
proving so exactly suited to the taste
! of the consumer as to result in orders

{ think that the Standardizing Rules
" have been properly explained .to the
public, properly carrled out, or pro-
perly. enforced. In 'the first place,
,standa'rds should be established with
'greater.particularit-y than  in -existing
Rules. In the second plice, trained
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As Water Cushions a Bodt,

Overland 4 is Cushioned From

the Rough Road by Three-
Point Cantilever Sp'rin'gs'

HE exclusive new Three-Point Cantllever Springs
give the Overland 4 Motor Car a degree of riding

The) make all roads seem smoother.

the car from strain and wear.

These- Springs, diagonally attached at the ‘endsof a
130-mch (3.3m) Springbase, give Overland 4 the rid--
ing ease and road steadiness of large, heavy cars of
long wheelbase. Yet Overland 4 has all the dnvmg-ease

The thorough quahty and endurance of this unusual~
car have been proved in 250,000 miles'( 400,000 km.)
of test under every, possible condition.

Equipment is complete from Auto-Lite’ Startmg and
Lighting System to USL Battery %
You should see Overland 4. " The longer you nde
in 1t the inoie you will praise 1t. :

impossible in a light car.
They free pas-
discomfort. They. prescrvc

wheelbase. -

A
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City Club nummg su-hn’

: g{vlng and obtaining information to

weight. A large amount of labour is

‘when selling. No. 1 at a fixed price be

the consumer is most profitable for.

; importance to the exhort trade of the

| been made- by ‘the buyer in Brazil that

| quality of fish has been improved, de-
clared that the Export Regulations

‘in’ the realization,” Now as the whole

| they aim to secure outright sales in

| therefore,
-| been successful ir this respect. The

| ix selling. prices here. ]
heard of no cases in which the fixed ;

-| per cent. of the price should be. paid

- | made in cases, but it has been dis-

" | words of the “Maritime Fishermen,”

| supply. If Regulations are not ob-
| Jectionablé to. the buyer, ‘they are. un-.

| Ax the sale price higher' than the

; in order’ thaj they may; =
gpeak; be “all on, same’ word.
'It isa ;eneral coniplaint. that the oull
ers do not agree smmst themselve
Then cullers, to give jultlce to ﬂ!hi!'d
man q& merchanf_ alike, should
lnd&peﬁdeat, ‘and, theretore. shou
ot ‘be servants of the buyers, but pub-
lic officials. When = -staff of ‘cullers
 has. been provided, and they. know
what they want to preach, they should

g0 upon preaching tours around the|

country during the . winter. eea,eona.

and from the fishermen. I do not like
that - provision of ‘the. smndardhing
rules which fixes a price between the
‘radee. ‘by saying that No. 2, for in-
stance; shall bring $1 less than No. 1.
There must. be various’ shadeﬂ of No.
2; and very ofteny some of No. 2 must
be almost if not altogether as good-as
No. 1, and why should a fisherman’

forced to -take a <dollar leds for
this than No.. 2, although. that
No. 2 may be such -that with
very little. handling, or neome at
all, the-exporter may ship it as No.
1. I think that if grades exist, the mat-
ter of the prices of different: grades
should be left to free contract between
the buyer and the seller. It is of no

Colony -what gualities are as between
‘local selter’ and local Puyer. To im- |
prove the quality of our exports,- in-
spection of shipments may .be neces- |
sary, but that has nothing to do with
the standardizing of.fish in the. local
market. In the Legislative ‘Councﬂ a
few days ago, one member, who knows
nothing practically about fish, -said
that the Standardizing Rules had re-
sulted in great improvement. Another
member, who knows something about
fish, but s not an exporter, declared
that the quality of fish was never
worse than under the Rules. I only
know this about the subject, that much
of the fish shipped abroad during the
past- season has been poor, and I have
in mind one case in which a claim has

a cargo of fish shipped from the Col-
ony last autumn was 30 per cent. bad.

EXPORT REGULATIONS,

In the Legiélative-Coun.cil recently,
the same .member who said that the

had. been successful as to-3% thereof.
and when asked in what respect they
had not been successful replied “only

object of- the Regulations was to real-
ize better prices, the admission,that
realization has ‘not taken place is an
admission that the Regulations #re. of
little or no good to the country. When;
I turn to the Regulations, I find that

this :country before shipping, and to
do away with the practice qof consign-
ing to foreign markets for sale there.
Some outright sales’ have been made,
but the: majority of our cargoes has4
been slupped on consignment, and,
the Regulations have not

second aim of the Regulations was to
but I’ have

prices have been obtained. I have
heard, on the other hand, of many
cases in which sales have been made
under the' fixed prices, in violation of
the ‘Rules and Regulations, by the
very ‘makers thereof. A third aim of
the Rules has bken to require that 90

in advance, and -10 per cent. left
against claims by.the buyer. I believe’

that advance” payments_ have been

covered that thefe is no limit upon the

| claim which the. buyer may makt by |

way of reclamatior. If he succeeded
in -establishing a claim - for ' 80 = per
cent., he could retain the 10 per cent.
which lie'had not paid, get a judgment
tro_m the Court in his country for 20
per cent., and that judgment would
be ‘enforced here-against the seller of
the fish, so that this 90 per cent. in
advance provision is not likely to
prove of much advantage. It was pro-
vided in the Regulatlons tpat if a

buyer in -a foreign market made a}

claim for damage, the alleged damaged-
goods could be set apart, , and the
seller given an - opportunity ‘to. ex-
amine, when he might se]l the ﬂsh by
private sale or - public auction, or
might ‘ask arbitration on the claim.
But what good _would accrue .to him
from that  provision. To sell in the
foreign country, or to arbitrate, would
‘be to lose. The truth is, to ‘use the

our Export Regulations have proven
to'be a mere "umbrella ” to keep the
rain off the backs of our competitors.’]
"Sales are governed by demand and

‘necessary, because the buyer would
‘have agreed without Rules. .If objec-
tionable  to ‘the. buyer, they are dan-

gerous to this country, because ‘they :

only. have the effect of. | rn!ng the
-buyer to some other customer. It yo!
nxapneetornkthathu low, or
lower than the market. priee. the fix-
ing i8 obviously \muoeuary It you

tion-is this, that,we do ndt cantrol the
-supply of fish, ind: we have not enter-
ed into’ any. combine with other sup-/
pliers. ‘Rules ‘or -Régulations intended
to put pressure upon our foreign cus-
tomers result only ‘in the benefit of
‘our foreign competitors, :
the Export Rules and Regulations of
this couiitry have been of great in-
-jury to us, and of great value to out-
siders. ‘The Exporters have asked the
repeal of all Regulations, and the re-
§pea1 has been granted. Public senti-
ment now demands a repeal ' of the
'Act.under which the Regulatiors are
made, and while that Act exists upon
the Stdtute book, there will be uncer-
tainty and unrest, and this cannot but
have an injurious affect upon the fish-
ery -for the preseht year. -

SUPPLIES FOR THE COMING YEAR

My remarks concerning Standardiz-
inq and HExport Regulations have af-’
forded a foundation for an expression
of my opinion upon the outlook for
the coming fishery season, and I do
Dot hesitate to express it, after con-
‘siderable digcussion of the matfer with
Exporters and others. In my opinion,
the supplies for the coming season
will be very short, vecause (a) There
is so much fish ‘'on hand unsold,. (b)
There is' so much uncertainty as to
Riles " and - Qegulatxons (c) Because

latlons have been appuca{le 'rho posi-

porters of this ‘country, (d) Because
of the condition of foreign markets.
Greece is at war with Turkey. Italy'is’
in a state, of partxal rev.olut'wn.
Portugal is in a state of political dis-~
solution. For these reasons, too, I be-
lieve that-the locgl prices for fish dut-
ing this current year will be very low.
Independent fishermen will be  very
loth:fo invest money in the fishery
this year, and those who are not in-
dependent will find great difficulty in
obtaining . ‘'supplies from the mer-
chants. It appears to me that the out-
fit .for the voyage is likely to be pn-.
precedentedly small, and, perhaps, in
.the long run this may prove to be of
advantage to the country, however
“hard it may be to individuals, as it widl
allow a realization to take place of the

son.
THE- COMING SITUATION.
:And this naturally brings me to a

conditions of the
‘banks, and a proposition'recently made
for the establishment of what is call-
ed a Stetée Bank. And, first, as to the
four branches of Cahadian ‘Banks do-
ing business in this country—the Bank
of Montreal, the Canadian' Bank . of
Commerce, the Bank of Nova Scotia,
dnd the Royal Bank of Canada. From
time to time we see statements made
in rewspapers that these banks: pay
their" shareholders in the neighbour-
hood.-of 14 per cent. yearly for div-
idends, and’ it is held out to’ the unin-
structed public that large proﬂts_are

tion, and to the

ness 'in this country. I would like to
point out that the capital of. these
four banks is $142,000,000 and that
they have $339,000,000 of demand de-
posits, upon which they pa); no, inter-
est, and upon which, therefore, they
earn tull proﬁts while they have not
less' than -$99,000,000 of deposits bear-
ing interest; upon ‘which they prob-

other words, the four banks in. ques-
'tion have $1,329,000,000 with ‘which té
earn profits, .and yet when 1 turn to
the record of dividends paid I find

‘capita’ the Royal 14 per cdent., -and '
the: Montreal and . Commerce 12 per
cent. each, that the shareholders only
receive 7 per .cent: from the' Royal,
6.38 from the Commerce, 6.22. from
the Scotia, and 5.85 from the Montreal,
on the money they have paid for their
shares The fact is, the lnterest they
receive upon .their shares is upon the
face value of the share. but the money

mrket. you lhxp!? ttn the market

wherefore |

of the financial condition of the ex-

fish now on.hapd and caught this sea-.

ww; any eeantv the munt '.

':owryonmbuuuouahm]
| try, but I should think that it might &
| be half of the combined’ value of ex-' i
| ports and imports in'.any given year,

from which I conclude that during the

{'past year a banking eaplul 'of $80,-
‘1 600,000 may have ‘béén necessary.

‘What, 1 ask, in view of . this’ tlct.!
would the trade of this eoum!ry have

inodation afforded by the -four Can-;
adian banks’ which '¢arry on bueineu
amonzlt us. If there'is any hope: tor.
the immediate future for the trade of | id
this country, it is based upon the |

magnificent standing of those banking H
institutions. In a large way they must

carry us om, if 'we are to go on, over

our exceedingly troublesome times.

A-PBOPOSEﬁ STATE BA.NI. :
‘that a State Bank shoiuld be establish-

being quietly discussed and lxltet,ed'
‘in many parts:of the Colony by men
inspired for that purpose. It was first
Jaunched upon tHis country by a let-;
ter which appeared’ in the ‘Advoeate’
newspaper over:the ‘signature of ‘‘Su-
per-Six.” It'has recently been. acknow-

“Super-Six” is.a name over which he
has been -writing; and, therefore; the '
State Bank proposal ..is ' Mr.  Colli-
shaw's. I turn to his lettet, dated Aug.!
28, 1920, and I find .that one purpose |
of the State. Bank shall be to provide'
funds f r_ holding unsold - fish - until
greater demand-arises. He would con-
struct Cold Storage warehouses abroad
in“which the fish might be placed an
kept. He would have had ‘the State |
Bank advance not less than $7.50 per
'quintal Iast autumn for the purchase
of fish, to be so held, and’ this he re-

proposed to obtain it by giving every

had in'the Saving Banks to the State
Bapk, for its shares, or as deposits,

said that the State Bank should make

the limits' our banks are permitted
to loan on; and.outside the risks they
are .willing to take” THhat is to say,
Mr. Collishaw, 'wants that the money
of the fishermen of this country. should
be tai_ren out. of the
which it now is, and handed over to
the so called State Bank, to be invest-
ed at risks greater .
considered permissible, to construct
Cold Storage warehouses abroad, and
to ‘hold all the fish till & price big
enough to pay the advances.could be'

what would become of the new fish

consideration .of the financial situa-)

- of this year if the old fish of last year:

were still in Cold. Storage warehouses, !
or, rather, what would become of the
old fish of last year inthe warehouges
when the new fish of this year came
into market. I think the probability
is that it would be ordered by the
health authorities of the markets to
be thrown overboard, or that it ‘wauld |’
be used 46 manure,”and then what
would become of the money ot the'de-
positors, A wilder proposal was nev-
.er made, and yet wild though it is, it is
still being circulated throughout - the
country to men who ‘would be irre-’
trievably ruined if it were put .into
praetice. It is none the less a danger-
ous proposal, because it ‘is so wild,

being made by these banks onbusi-;

ably earn. more than:they. pay. In,1

for those who market it have so far
succeeded in other proposals of an
‘unsound character. 1

FOREIGN EXCHANGE SITUATION.

Most sales of fish are on the basis
of payment in British Sterling. It is
only occasionally that any fish is paid
for in the currency/of the market to
which the. fish® goes. The ‘price - the
foreign buyer has to, pay in the'cur-
rency of his own country, therefore,
depends upon the price for which he
can purchase a British Pound Sterling.
’I‘he consumer of fish in foreign couns

this, that although the Bank of . Nova' there in the cyrrency. of his
Scotia pays 16 per cent. on its share | country, in which currency he is paid
for his labour or his produce, and asg| -

‘tries must pay the wholesale trader
own

his rewariis- are measured in the cur-
rency of his own country, so in his
mind he measures by that currency
the pricé which-fish costs him for con-
sumption. The price ot fish is govern-
ed in the markets by demand and the
supply, and, the supply depende, of
course, upon the competition between
those foreigners who have fish to sell.

- | British. Sterling, the demand must be}

less; if. the. currency of the . buying
country is debased so that an abnor-
mal amount of it is mecessary to’ buy

J.emn
the

. thereby, lml as the value of
l-cnr,ruo; d‘eotnne. the de-

til it reaches the minimum necessary
the peop .80 ha

While that supply is less than the de-
mand; the competition by sellers chief- |-
{1y goverhs: the ‘price; but neverthe-

done if it had not been for the aceom- |{

|

Some time ago a proposal was made } :

ed in this country. That, proposal is.

ledged by Mr.  Eliison Collishaw um,

k4

garded as the only .-way to ’provide .
capital  for the purchase ‘of‘ fish hell :
dollar the depositors in the eolony;

to be used in the way indicated. He.'-i-

loans to carry on ‘businéss “outside .

institutions in- ;= -

than ordinarily ;i

got. Now-I would ask any sane man &

: inund for fish Manat alee’ dotredte ui: | ©

Usual Price $2.00.

_ Usual Price $4.00. Now. .$2.95
" Usual Price $4.50.
Usual Price $4.60.

' Usual Price $5.00.

Usual Price $5.50.

" Usual Price $6.50.

Usual Price $7.50.

‘Ladles Raglans, Leafhere"e

Coats, Dress Setges.

Usual Price $13.00. -
Usual Price $21.00.
Usual Pnce $25.00.

RAGLAN S

 English make, with Belt; stylish ancl well ﬁmslled.

Now selling
Now selling at .« s . $ o i 1 $16.80
Now Selllng at_ (o201 tor 7o) m'm_b_szoooo

at .ﬂ 'nc‘ [e7e! (78] [o7W) lﬂbslo 40

TAN LEATHERETTE COATS
- Just the thing for cold, damp days. Made in Sport style,
 three-quarter lengths, “with inverted pleat i in ‘back, large out-

_ side pockets and belt. -

‘Usual Price $25.00. Now selling for ... o vy .$17.50
Usual Prlce $30.00. Now selling for ... .0 v wuu ,.520 00

A

 DRESS SERGES

All fine makes, guaranteed all wool, wuth the exceptlon of
the lowest number.

"NAVY.
Now. .$1.50

-NOW 5 e $3.20
Now. .$3.60
Now. .$3.60
Now . .$4.00
Now..$4.70

Now..$5.50  Usual Price $5.00.

=

L

BLACK.
Usual Price $2.00. Now. .$1.5¢

o
IRROS

o<

Usual Price $4.00. Now. .$2.95

Usual Price $4.35. Now.. .$3.45

Usual Price $4.50. Now..$3.25
Now..$3.60 ’c

h
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 For Harmony

‘At Home

'Ther'es nothing like a Columbia
Grafonola ' to ‘promote harmony at

home—thie
harmony ‘which means happy

]Emd of laughing, dancing
ours

for everyone. It makes pure harmony
because its szraight tone arm allows the
sound waves to develop fully and nat-
urally. It makes gay. harmony because
the many- exclusive Columbia artists
; cornpnse the leading stars of the stage
in Vaudevﬂle and musical comedy.

Come in.
instrument.’.

‘See and hear— this beautiful
We enjoy demonstratmg

the Grafonola j just as much as you will -

_'cnjoy hearing it.

Come. 1 in today.

Yours for harmony it cl \.‘
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