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is earned by all thé ". assets ot the 
bank, not merely by the share capital, 
and the shareholder has to pay:— ;

$267 for $100 share in the Scotia. 
$206 for $100 share in the Montreal. 
200 for $100 share in the Royal. . • 
$187 for $100 share in the Commerce. ’ 
I have no figures from which to 

state with any certainty the amount 
of banking capital which is necessary 
to carry on the business of this coun- ! 
try, but I should think that it might ] 
be half of the combined value of ex­
ports and imports in'.any given year, 
from which I conclude that during the 
past year a banking capital of $80,- 
600,000 may have been necessary. ! 
What, I ask, in view of this fact,] 
would the trade of this country, have 
done if it had not been for.the accom-j 
modation afforded by the four Can- ' 
adian banks which carry on business 
amongst Us. If there Is any hope for, 
the immediate future for the trade of( 
this country, it is based 'upon the j 
magnificent standing of those banking j 
institutions. In a large way they must

schooling, in order that they may, so 
to speak, be “all on the same word.’" 
It is a general complaint, that the oull- 
ers do not agree amongst themselves. 
Then cullers, to give "justice to fisher­
man and merchant alike, should be 
independent, and, therefore, should 
not be servants of the buyers, but pub­
lic officials. When a • staff of cullers 
has been provided,
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and they. know 
, what they want to preach, they should 

go upon preaching tours around the 
country during the winter seasons, 
giving and obtaining information to 
and from the fishermen. I do not like 
that provision of the . standardising| 
rules which fixes a price between, the 
grades, by saying that No. 2, for in­
stance," shall bring $1 less than No. 1. 
There must be various shade* of No. 
2,' and very often some of No. 2 must 
be almost if not altogether as good as 
No. 1, and why should a fisherman 
when selling No. 1 at a fixed price bo 
forced to take ' a dollar leds for ] 
this than No. 2, although that '
No. 2 may be such that with 
very little handling, or none at 
all, the exporter may ship it as No. 
1,1 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 
importance to the export trade of the 
Colony what qualities are as between 
local seller" and local tiuyer. 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 Council 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 is 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 
been made- by the buyer in Brazil that 
a cargo of fish shipped from the Col­
ony last autumn was 30 per cent. bad.

EXPORT REGULATIONS.
In the Legislative Council recently, 

the same member who said that the 
quality of fish has been improved, de­
clared that the Export Regulations 
had. been successful as to: % thereof, 
and when asked in what respect they 
had not been successful replied “only 

1 in the realization,” Now as the whole 
object of- the Regulations was to real­
ize better prices, the admission/that 
realization has not taken place is an 
admission that the Regulations 9re ot 
little or no good to the country. When.
I turn to the Regulations, I find that 
they aim to secure outright sales in 
this -country before shipping, and to 
do away with the practice qf consign­
ing to foreign markets for sale there. 
Some outright sales' have been made, 
but the- majority of our cargoes has 
been shipped on consignment, and, 
therefore, the Regulations have not 
been successful in this respect. The 
second aim of the Regulations was to 
fix selling, prices here-, but I ' have 
heard of no cases in which the fixed 
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 1 
the Rules has bfeen to require that 90 ' 
per cent, of the price should .be paid ' 
in advance, and -10 per cent, left • 
against claims by, the buyer. I believe' 
that advance' payments have been 1 
made in cases, but it has been dis- 1 
covered that thefe is no limit upon the 
claim which the buyer may makt by 1 

If he. succeeded 1
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(Continued from yesterday) 
(NOTE:—An-error occurred 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:

“If the ordinary expenditure- were 
,“to continue at the present rate of 
“$11,000.000, in round figures, with a 
“less on the railway operation of $2.- 
“000,000 yearly, an annual deficit rang­
ing from $6,000,000 "next year "to $7- 
“500,000 by the end of 1924-5- may be 
“expected.'”—Ed. Telegram.)

supply of fish, And 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, wherefore 
the Export Riiles and Regulations of 
this country 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-
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tne supplies tor me coming season kepL He would have had the State 
will be very short, because (a) There Baak adTance nQt lesa than $7.50 per 
is so much fish on hand unsold, (b) qulntal ta8t autumn for the purchase 
There is so much uncertainty as to o( -figh> to be g0 held> and this he re- 
Rdles and Regulations, (c) Because garded ag the only -way to provide 
of.the financial condition of the ex-; capltal for the purchase of fish he' 
porters of this country, (d) Because propoged to obtain it by giving every' 
of the condition of foreign markets. ^War the depositors in the colony1 
Greece is at war with Turkey. Italy is' bad in the 9aving Banks to the State ' 
in a state, of partial revolution. Ba#lk for its shares, or as deposits, 
Portugal is in a state of , political dis- tQ be uaed ln the way indicated. He 
solution. For these reasons, too, I be- eald that the. state Bank should make ' 
lieve that the locgl prices tor fish dur- loana to on business "outside
ing this current year will be very low. thg ]tmitg. our bankg are permitted 
Independent fishermen will be very to loan on, and outside the risks they, 
loth fo invest money in the fishery are wllllng t0 take/’ That is to say,1 
this year, and those who are not in- Mr Collighaw wants that the money 
dependent will find great difficulty in of the fisbermea of this country should 
obtaining supplies from the mer- be taken out <?£ the institutions in 
chants. It appears to me that the out- whlch n „ow ia, and banded over to 
fit for the voyage is likely to be fin- th'e so called State Bank, to be invest- 
precedentedly small, and, perhaps, in ed at rjgkg greater . than ordinarily 
the long run tt^is may prove to be of considered permissible, to construct 
advantage to the country, however Cojd storage warehouses abroad, and 
hard it may be to individuals, as it will to hold all the fish till a price big 
allow a realization to take place of the eamlgh to pay the advances. could be ' 
fish now on hand and caught this sea- got Now. j wou)d ask any sane man' 
son' what would become -of the new fish

THE - COMING SITUATION. of this year if the old fish of last year. ,
, And. this naturally brings me to a were still in Cold. Storage warehouses, 

consideration Of the financial situa- [ or, rather, what would become of the 
tion, and to the conditions of the old fish of last year in the warehouses 
banks, and a proposition'recently made when the new fish pf this year came 
for the establishment of what is càll- into market. I think the probability 
ed a State Bank. And, first, as to the is that it would be ordered by the 
four branches of Canadian Banks do- health authorities of the markets to 
ing business in this country—the Bank be thrown overboard, or that it would ■ 
of Montreal, the Canadian Bank of be used ae manure, and then what 
Commerce, the Bank of Nova Scotia, would become of the money of the'de- 
and the Royal Bank of Canada. From, positors. A wilder proposal was nev- 
time' to time we see statements made er made, and yet wild though it is. it is 
in newspapers that these banks-' paÿ still being circulated throughout • the 
their" shareholders in the neighbour- country to men who would' be irre- 
hood of 14 per cent, yearly for dtv- trievably ruined if it were put into 
idends, and' it is held out to' the unin- practice. It is none the less a dgnger- 
structed public that large profits are ous proposal, because it is so wild, 
being made by these banks on bus!- for those who market it have so far 
ness in this country. I would like to succeeded in other proposals of an 
point out that the capital of. these unsound character, 
four banks is $142,000,000 and that FOREIGN EXCHANGE SITUATION, 
they have $339,000,000 of demand de- Most sales of fish are on the basis 
posits, upon which they pay no. inter- 0f payment in British Sterling. It is 
est, and upon which, therefore, they only occasionally that any fish fs paid 
earn full profits, while they have not. for . in {he currency-of the market to 
less than $99,000,000 of deposits bear- which the fish goes. The price the

All fine makes, guaranteed all wool, with the exception of 
the lowest number.

.. NAVY.
Usual Price $2.00. Now..$1.50 
Usual Price $4;0(L Now. .$2.95 
Usual Price $4.50. Now, .$3.20 
Usual Price $4.60. Now. .$3.60 
Usual Price $5.00. Now. .$3.60 
Usual Price $5.50. Now.. $4.00 
Usual Price $6.50. Now..$4.70 
Usual Price $7.50. Now.. $5.50

BLACK.

Usual Price $2.00. Now. .$1.50 

Usual Price $4.00. Now.. $2.95 

Usual Price $4.35. Now.. $3.45 

Usual Price $4.50. Now..$3.25 

Usual Price $5.00. Now..$3.60

Rules. In the second plkce,
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way of reclamation, 
in - establishing a claim for 80 per 
cent., he could retain the 10 per cent.- 
which he' had not paid, get a judgment 
from the Court in his country fpr 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 pf much advantage. It was pro­
vided in the Regulations tjiat if a

For Harmony pHn
At Home

There’s nothing like a Columbia 
Grafonola to promote harmony at 
home—the kind of laughing, dancing 
harmony which means happy hours 
foi" everyone. It makes pure harmony 
because its straight tone arm allows the 
sound waves to develop fully and nat­
urally. It makes gay harmony because 

exclusive Columbia artists

'T’HE exclusive new Three-Point Cantilever Spripgs 
■ give the Overland 4 Motor Car a degree of riding 

comfort formerly thought impossible in a light car. 
They make all roads seem smoother. They free pas­
sengers. from fatigue and discomfort. They preserve 
the car from strain and wear.

These Springs, diagonally attached at the ends of a 
13&-inch (3.3m) Springbase, give Overland 4’the rid­
ing ease and road steadiness of larjge, heavy cars of 
long wheelbase. Y et Overland 4 has all the driving-ease 
of 100-inch (2.54m) actual wheelbase. . , .

The thorough quality 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 Starting and 
Lighting System to USL Battery. •

You should see Overland 4. The longer you ride, 
in it the more you will praise it. ■ * •

buyer in a foreign market made •») 
claim for damage, the alleged damàged' 
goods could be set apart, . and the 
seller given an opportunity to. ex­
amine, when he might sejl the fish by 

public auction, orprivate sale or 
might ask arbitration on the claim. 
But whsit 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 th.e 
words of the “Maritime Fishermen," 
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 
supply. If Regulations are not ob­
jectionable to the buyer, they are un-, 
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 turning the 
-buyer to some -other customer. If you; 
fix a pylce for sale that, to as low. or 
lower than the market - price, the fix­
ing 1$ obviously unnecessary. If yon 
fjx the sale price higher than the 
market, yon simply give the market 
to your competitor. iThe Regulations 
as to shipments to Brazil gave our 
market there tP Canadians. The Regu­
lations as to Italy and Portugal gave 
those markets, the former wholly, and 
the latter partly,. to the Norwegians 
and others. Spain has proven the past 
season to. be the best market ter thjs 
country, and yet as to Spain no Regu-

thc many 
comprise the leading stars of the stage 
in vaudeville and musical comedy. 
Come in. See and hear this beautiful 
instrument. We enjoy demonstrating 
the Grafonola just as much as you will 
enjoy hearing it. Come in today. •

Yours for harmony v

money

ly governs the price; but neverthe­
less; if the currency of the buying 
country Is debased so that an abnor­
mal amount of it Is -necessary to' buy 
British Sterling, the demand- must be 
lessened ■ thereby, and as the value of 
the local currency decreases, the de­
mand fpr fish' must also decrease un­
til it reaches the minimum necessary 
to feed the people. Now it so happens 
tbiat the currency of all the, countries 
in Which our. fish is consumed Is very 
low in value, .and that a decrease in 
the value has

requi: 
and c
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U. S. PICTURE & PORTRAIT COMPANY,T. A. MAÇNAB& CO„
City Club Building, St. John’s, been continuous for 

many years until those values have 
reached their lowest point at the pre­
sent time. .The drachma of Greece, the

Grafonola Department,
THE JOHN N. WILLYS EXPORT CORPORATION 

New York, U. S. A.
par value of which in our currency is 
19 cents, is to-dày worth only 8 cents 
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