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L WHAT’S DOING IN THE MONEY
AND STOCK MARKETS TODAY

BRITAIN 15
REGAINING HER
FOREIGN TRADE

Substantial Improvement in
1922 Indicates Trend of
World Production.

The foreign trade of Great Britain
during 1922 showed gradual but sub-
stantial fmpmvement both from war-
time maladjustment and from business

FIVNCIL

NEW YORK MARKET.

(By direct private wire to McDougall
& Cowans, 28 King streét, city.)

New York, Feb. 1

Stocks to twelve noon.
Open
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Atl Gulf
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Am Telephone ...
Anaconda

Bald Locomotive
Beth Steel B
Butte & Sup

depression during the greater part of|Bosch

1021. This is of significance, it fs
pointed out by bankers in New York,
because “the commerce of the United
Kingdom affords one of the most sensi-
tive indications of the general trend of
production and trade throughout the
world.” In a review of the situation,
the National Bank of Commerce in
New York says: “It is of particular in-
terest to the United States, since Great
Britain is our main foreign cédstomer,
taking not far from one-quarter of total
American exports and furnishing the
principle market abroad for such im-
portant agricultural products as cotton,
wheat and meats.”

In regard to England’s surplus of
merchandise im the bank points
out that this “has been reduced to
normal pre-war proportions, and is
again amply covered by items of in-
come in the invisible trade balance.
Imports of raw materials are increas-
ing, and this not only evidences the re-
covery of industrial activity in the
United Kingdom, but provides a stim-
ulus to trade in all parts of the world
whence supplies of cotton and wool,
rubber, hides, metals, timber and other
basic commodities are drawn. Finally
the growth in exports of British manu-
factures is.a reflection of reviving de-
mand in markets throighout the world,
as well as an important factor in Brit-
ish industrial revival”

As further evidence of the improve-
ment the bank points out that if the
effects of price changes are eliminated
British imports of feodstuffs have been
not far from the pre-war level during
1920, 1921 and 1922. Imports of raw
materials for use in manufacture, which
in 1921 were only 62 per cent. of the
1913 level, in 1922 amounted to about

80 per cent. of the pre-war volume.

/Cotton and wool are the major items
in the raw material group; 1922 im-
ports of the former are about 20 per
cent. and of the latter 50 per cent
above the 1921 level.

Exports of British products when re-
valued on the basis of 1918 prices to
" eliminate the effects of price changes,
also show an increase for 1922, as com-
pared with 1921, of about 26 per cent.
Among British exports of manufuc-
tures cotton goods, notably yarns and
plece goods, are important. Yarn ex-
ports, .which were cit in half during
the war have recovered their pre-war
level, while plece goods exports, while
still far below the pre-war volume of
7,000,000,000 yards, have increased from
less than 8,000,000,000 in 1921 to 4,000,
000, in 1922.

Another item of great importance
among British exports is coal. In 1913
78,000,000 tons were exported. By 1921,
under the combined influence of the
British coal strike and world-wide de-
pression, exported dropped to 25,000,-
000 tons. In 1922 they recovered to
about 65,000,000 tous.

Regard'?gz the direction of British
trade, the bank says: “The war caused
_ substantial changes in the direction of
British foreign trade, but the general
trend since the armistice has been to-
ward a restoration of the pre-war dis-
tribution. Thus, on the import side,
goods from other European countries
which in 1913 made up 40 per cent ot
the total, in 1919 comprised only 15
per cent. of the total‘.’ Fo;) the currtent
rear they averaged about 30. per cent.

’ “Aboull’: 18 per cent of the goods fm-
ported formerly came from Asiatic
countries; the ratio increased to 15 per
cent in 1919, and is now about 11 per
cent. British India furnishes the great-
er part of these imports. Imports from
Africa were, before the war, about 6

r cent, and are now abodt 7 per
cent. of the total. Australasia has de-
finitely increased its proportion from
8 per cent. in 1918 to 18 per cent. at
present. Canada has also increased its
proportion from 4 to 8 per cent. The
United States before the war furnished
over 18 cent. of the total imports,
by far the largest amount of any one
country. In 1919 its share was no less
than 83 per cent. but for 1922 has re-
ceded to about 22 per cent.

““The relative importance of exports
to Australasia and to the United States
has increased moderately, while those
to Canada, Africa and South and Cen-
tral America are slightly less important
than before the war. It is clear that,
. on the whole, the direction of British
exports has been restored practically to
normal.”

CANADA SUFFERS
FROM BIG FARMS

The dignity of farming as a profes-
sion, and mixed farming as a solution
of some of the West’s problems, were
stressed by Hon. Duncan Marshall,
Commissioner of Agriculture for Can-
ads, in an address before the Fort Wil-
liam Canadian Club and Port Arthur
Chamber of Commerce, last Saturday-

To overcome the practice of gro®-
ing wheat alone on an extensive scale,
whereby certain gambling chances were
taken, Mr. Marshall said he felt like
favoring an act making it impossible
for a man to farm more than 160

acres.

The trouble with farming in Can-
ada, he thought, lies in the fact that
men are trying to farm too much land
and sometimes make a bad job of it.
The reduction of farming lands would
not, he said, reduce wheat crops or
farm products, as it would tend to
make the crops better.

TRADE TREATY;
CANADA AND CHINA

Vancouver, B, C.,, Feb. 1.—A recipro-
a] trade and immigration treaty is soon
to be concluded between Canada and
China, according to Dr. Chilion Tsur,
Chinese comsul-general at Ottawa, here
on his return from Peking.
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.| being up 17-8 points to 43 7-8.

A stockholders.

FISHER BODY

Further Irregularity in Wall
Street— Dull at Opening
in Montreal. -

New York, Feb. 1 — (Opening) —
Further irregularity took place at the

4 | opening of today’s stock market. Owens

Bottle advanced one point on over-
‘night announcement of an extra
|dividend of 25 cents on the common
| American Water Works six
iper cent. preferred advanced a point
|and Bethlehem B. 3-4. Rails and oils
’were mixed, the early changes being
lof a  fractional nature. Coco Cola
opened a point lower.

l Another bad break in Fisher Body
carried it down 9 points to 151, as
against this year’s high of 2121-4.
Losses of a point each also were estab-

Smelting and Dupont. Cocoa Cola ex-
tended its loss to 2 points. - Chicago
and Eastern Illinois preferred ad-
vanced 13-4 points and gains of 1 to
11-2 points were recorded by Phillips
Petroleum, Royal Dutch and Famous
Players. Chandler Motors also made

4 | partial recovery from its heaviness of

yesterday.

Foreign exchanges opened irregular.
Demand sterling advanced 8-t of a
cent to $4.657-8. Freacih francs drop-

4| ped 6 points and Belgian francs drop-

ped 10 cents to 5.11 cents. (erman
marks were quoted at .0023 cents,

Montreal Exchange.

Montreal, Feb. 1—(19:30)—"he local
stock market was exceedingly dull
during the first half hour today, prac-
tically no trading taking place. Dlinois
Traction featured by registering a four
'point advance on a sale of 25 cents
shares to 45. Brasilian wus alsb strong,
The
papers were in the background. Bromp-
ton was their only representative, sell-
ing 3-8 stronger at 387 7-8.

The Dollar,

New York, Feb. 1—Sterling exchange
irregular. Great Britain 4.66; France,
5.92; Italy, 4.74; Germany, 0025. Can-
adian dollars 1% per cent discount.

L. R. STEEL RESIGNS
. FROM ENTERPRISES

Executive Board to Manage the Af-
Affairs of Various Stock Concer
Involving Millions. ,.

Buffale, N. Y., Feb. 1.—Leonard R.
Steel, organizer and promoter of the
various I.. R. Steel enterprises, in
which stock to the amount of many

/| million dollars has been sold through-

out the United States and Canada, has
resigned from all connection with the
companies, his resignation becoming
effective immediately.

The retirement of M® Steel came

1 1bout as a result of negotiations and

conferences which have been in prog-
ress here for a week between Steel
executives and representatives of
Mr. Steel is said to
have turned back to the companies a

, | 1arge sum of money, and the affairs of

the various L. R. Steel companies here-
after will be carried on by an execu-
tive board, probably headed by Wil-
liam L. Hahn, a Denver banker. The
sale of Steel stock in Denver and sur-
rounding territory ran into many mil-
liofins.

Marwick Mitchell & Co. of New
York, accountants, are going over the
financial affairs of the several Steel cor-
porations.

Unofficially, it is estimated that the
total amount paid into the various
Steel enterprises in stock subscriptions
is $26,000,000. The concerns include
cafeterias, chain stores, and realty de-
velopment in both the United States
and Canada. The stock selling organ-
ization numbered several hundred in-
dividuals. ‘

Henry W. Killeen, Mr. Steel’s legal
adviser, said Steel is a very sick man.
The new executive board, he said, ex-
pects to continue all existing opera-
tions, and maintain them on a sound

* | business basis.

NEWS NOTES OF
' STOCK INTEREST

(McDougall & Cowans, Private Wire)
New York, Feb. 1.—Bank of Eng-
land rate unchanged at 8 per cent.
Lime Loco. declared regular quar-
terly dividend of $1 on Common and
1 3-4 on Pfd payable March 1, record
Feb. 15. .
Continental Paper and Bag mills de-
clared regular quarterly dividend of
1% p.c. on Common and Pfd. payable
Feb. 15, record Feb. 8.
Jlls. Central Bec. gross increase $3,-

. 680,781. Net operating income inc, $2.-

03’
66V
76
45
40

. | months gross inc.

065,987. 12 months gross inc $12,878,874

.| Net operating income inc. $8,182,476. -

Penna. R. R. Dec. gros inc. $9,586,-
622. Net after taxes inc. $5,970,018. Net
operating income inc. $5,671,232. 1Z

$30,678,203. Net af-

ter taxes inc. $35,095,505. Net operat-
ing income inc. $36,397,815. .

Wells Fargo stockholders meet today

.|to approve dividend on first liquida-

tion move.

FINANCIAL NOTES

‘Montreal, Feb, 1.—Cables 4.71.
London, Feb. 1.—Bar silver 81%d an

. | ounce.

New York, Feb. 1—Foreign bar sil-
®

» | ver, 64%.

/| America in 1847.

1934 Victory Loans—102.90, 103.

... 11987 Victory Loan—107.
1981 5 p. c. War Loans—100.60.

" CHICAGO GRAIN MARKET.

Chicago, Feb. 1.
Open High Low
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' WINNIPEG GRAIN MARKET.

Winnipeg, Feb. 1.

1113, 112Y 1113
July wheat 1113 112% 111%
May oats ........ 48% 487 48%,
|July 08t8 ..eave.. $7% 48 &T%
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DOWN 3 POINTS

lished by Pressed Steel Car, Ametican |

Postage stamps were introduced in o

Investigate

System of Dominion

Banking

Ottawa, Feb. 1—(Canadian

abolition of capital punishment.

investigation of the Canadian banking, system will be made early’
in the present session of parliament. A resolution will, it is under-
stood be introduced by William Irvine, Labor member for Cal-
gary, and it will provide for a thorough inquiry into the basic
principles underlying the Canadian system. He will also advocate

Press)—A proposal for a full

ON DEBT

BRITISH MARKET STEADIES

TERMS . ACCEPTANCE

change. Orders were received f

dence to the other sections of th

London, Feb. 1—Great Britain's acceptance of the U. S. debt
funding proposals has eliminated from the financial atmosphere
one of the factors recently operating against stability, and an im-
mediate effect of this decision was seen today on the stock ex-

under the lead of the war loan improved smartly, imparting confi-

or the gilt edged securities which,

e market.

»

SHPPING

(]
ALMANAC FOR ST JQHN, FEB. }

A.M. P.M.
High Tide...11.19 Low Tide .. 5.40
Sun Rises.... 7.44 Sun Sets ... 5.80

PORT OF ST. JOHN.
Cleared Yesterday.

Sch E B Winslow, 190, Sproule, for
Norfolk,
Atrived Feb, 1.

S. S. San Gil, 3600 tons, from Boston.

S. S. Chignecto, 2943 tons, from Ber-
muda. Y

Coastwise—Schr Souvenir, 31 tons,
Captain O. L. Outhouse, from Beaver
Harbour; stmr Bear River, 70 tons,
Captain J. E. Woodworth, from Dear
River, N. S.

Arrived Jan. 33,

S. S. Canadian Voyageur, 1863 tons,
Captain Dickson, from Glsgow, via
Halifax. :

S. S. Canadian Otter, 1886 tons, Cap-
tain McFadgen, from Swansea, via

Halifax. &
Cleared Feb. J.

Coastwise—Schr Souvenir, for Beaver
Harbor; stmr Bear River, for Digby,
N. S. ¢ g

MARINE NOTES. !

S. S. San Gil arrived this morning
from Boston and is loading potatoes
and general cargo for Havana. She is
one of the “Great White Fleet” of the
United Fruit Company, and has been
attracting considerable attention alung
the water front.

The Canadian Voyageur arrived in
port last evening from Glasgow, via
Halifax, with general cargo.

The Canadian Otter also arrived here
last evening from Swansea, via Hali-
fax, with general cargo.

Canadian Coaster is due from the
West Indies tomozrow. After dis-
charging cargo she will go to Halifax
to load outward.

S. S. Lexingtom js due sometime late
this afternoon or évening from Londan
with general cargo.

S. S. Welland County is expected to
iail tomorrow for Havre and Ham-

urg.

S. S. Thorsdal is due here nex! Mon-
day from New York to load for Cuba.

S. S. Lisgar County this morning
shifted from No. 15 berth, Sand Point,
to the Atlantic Sugar Refinery wharf
to load a full cargo of refined sugar
for Bordeaux.

BANK CLEARINGS.

St. Jobn bank clearings this week
were $1,981,301; last year $2,521,057 in
1921, $2,900,284. The Halifax clear-
ings this week were $2,209,623.

AUCTIONS

ESTATE W. A. PENALIGAN
‘ BY AUCTION

1 am instructed to sell
to close above Estate
by Public Auction at
Chubb’s Corner, on Sat-
urday Morning, Feb.
3rd, at 12 o’clock noon,
the following properties
and lands:

Freehold lot of land situate No. 152,
on south side of Paradise Row, having
a frontage of 25 ft. more or less and a
depth of 115 ft. more or less, with two
storey double house thereon; lot has
grass plot in front with good yard room
in rear. Also freehold lot No. 79, on
North side of - Winter street, hbaving a
frontage of 36 feet onc inch more or
less, with depth of 140 feet more or less,
with two terement house thereon.
Plenty of yard room and all in first
class condition. Also freehold lot north-
east corner of Winter and Spring street,
with a frontage of 35 feet more or less
on Spring street, and 61 feet more or
less on Winter street, with building
thereon. Each building has a store on
the ground floor and dwelling .above
with separate entrance’ to dwelling.
Freehold lot, vacant, on Spring street,
with a frontage of 40 feet more or less
on the east side of Spring street, and a
depth of 61 feet more or less. This is
a desirable lot in every way for build-
ing purposes. Above lots will be offer-
ed separately. For further particulars
apply to the Eastern Trust Co., 111
Prince William street, St. John, N. B.

2-3 F. L. POTTS, Auctioneer.

VALUABLE FREE-
HOLD PROPERTY

With 8 Tenants
and Barn

BY AUCTION

I am instructed to sell

by Public Auction at

Chubb’s Corner, on Saturday Morning,

Feb. 3rd, at 12 o’clock, iwo Houses and

Barn on Burtis street, off Winter and

close to C. N. Railway; freehold, bring-

ing in good rents and a valuable site
for railway purposes.

2-3 F. L. POTTS, Auctioneer.

vate sale, in
tweeds, meltons,
commencing
and continuing until en-
tire stock is sold.

etcy

F. L. POTTS,
96 Geemain St

Great pargains at pri-
serges,

Monday.

SILK DOUBLE
PRE-WAR PRICES

Despite Increased Cost of
Raw Product, Manufac-
ture Increases Greatly.

(New York Times)

The manufacture of silk in the Unit-
ed States continues to record rapid in-
creases, despite the fact that the raw
product is selling at prices more than
dcuble the pre-war average. The capi-
| tal invested in the industry of this
country is. now in excess of the half
billion mark and the value of the out-
put is in the neighborhood of $700,000,-
000. The August, 1922, figures of the
Department of Commerce show that the
average import price for the raw silk
entering the country in that month was
§7.14 a pound, against an annual aver-
ege of $3,15 per pound in 1913.

“The silk worm has apparently not
heard that the war is over,” says the
National City Bank of New York, in
a rcview of the industry. At least, It
is a fact that the prices which Ameri-
cans are still compelled to pay for this
product, four years after the close of
the war, %re nearly two and one-half
times as much per pound as the an-
pual average prior to the war.”

Regarding the imports of raw silks
into this country, the review says that
“curiously, too, the quantity of silk be-
ing brought into the country even at
these spectacular prices of over $7 a
pound, is approximately twice as great
as in 1918, when the price was less than
half that of today. Silk experts esti-
mate that the quantity of raw silk en-
tering the United States in the full year
of 1922 exceeds by 25 per cent. that of
the former high record year 1921; if so,
this would bring th¢ 1922 total to 56,-
000,000 pounds against 28,000,000 in
1918, and 45,000,000 in 1919, when the
silk factories of the country turned out
$688,000,000 worth of silk goods against
§254,000,000 in 1914, and $107,000,000 in
4 1900. The total value of silk goods man-
ufactured in the United States in 1919
was six times as great as in 1900.

“The head of a great silk manufac-
turing establishment of the United
States is reported as estimating that
over $1,500,000,000 worth of silk fmanu.
factures were sold in the United States
in 1922 and that the total for 1923
will be even larger.

“The United States’ has become by
far the largest silk consuming and man-
ufacturing country of the world, des-
pite the fact that all the raw materials
which we use in this line is brought
half way around the globe, and experts
ure quoted as saying that we are today
importing 80 per cent. of the raw silk
of the world and using practically all of
it in our own factories, for the quan-
tity re-exported in the natural state is
negilible.

“The value of silk manufactures ex-
ported from the United States in the
calendar year, 1920, was approximately
$27,000,000, against a little over $2,000,-
000 in the year preceding the war.”

MORNING STOCK LETTER,

(McDougall & Cowans, Private Wire)

New York, Feb. 1.—There was no
|exception yesterday to the usual nar-
row range of prices although there was
plenty of news both bull and bear to
effect stocks. Only the British accept-
ance of American plan would have
been enough for a rather sharp rally.
At the same time the very poor earn-
ings statement of Steel and the attack
on thé Durant stocks would have been
enough to unsettled decidedly the en-
tire list. That neither happened shows
with what litble interest the market is
being regarded. The little selling de-
veloped on reactions, indicates where
most of floating supply of stocks is. If
they were in the hands of the public
there would have been some real liquid-
ation weeks ago. Pools, however, have
the advantage of the very sound money
situation, are able to keep their sup-
ply of stocks and to accumulate 1nore,
waiting for higher prices. If the money
situation remains sound there ‘s not
apt to be much change for some time
in the situation. 5
Yesterday’s reaction in the rails gives
a buying opportunity. Earnings arc
steadily increasing and we doubt the
chance of any radical legislation this
year. Consequently the purchase of
leading rails seems advisable. In the
industrial list a careful selection seems
wise. Most of motors should see Ligher
prices and rubbers have only had the
first stage of appreciation which is dis-
counting the improvement in conditions
in industry.

Bahylon is believed to have been the
first city to attain & population of a
million.

Zinc was discovered in the year 1580.

Insurance in Force. .

Income
Surplus . .

Insurance issued and revived. .

a8 90 e00 000000000

" Total Assets. ...coecoeeecns

THE EXCELSIOR LIFE

———INSURANCE COMPANY——

A RECORD
SURPLUS-EARNING YEAR

The Excelsior Life Insurance Company
made substantial gains in 1922, having add;d
over Two Hundred Thousand Dollars to its
surplus, which now amounts to nearly One
and a Quarter Million Dollars.

Interest earned on investments exceeded 73 %.

The mortality in 1922 was only 47% of the
expected. _,
During the past five years its assets have in-
creased over 75 per cent., whilst Insurance in

Force has been doubled.

table of results, submitted at the annual
meeting, indicates the substantial growth.

1917
$24,118,127
6,068,383
1,085,083
786,818
4,693,716

For Agency Representatioﬁ write
T. R. S. SMITH, Provincial Manager, |
8514 Prince William Street, St. John, N. B.

The following

1922
$48,412,253
9,
1,
1,
8,080,260

Increase
per cent.
100.7
63.2
81.0
58.1
759

905,952
964,133
244,399 '

THE MONARCH LIFE
ASSURANCE COMPANY

1922 Our Most Prosperous Year.

Substantial Increase in All Departments.
Net Surplus Doubled; Mortality 27% of

Expected.

Average Interest Rate Earned on All In-
vestments 7.88% and Average for
Twelve-Year Period 7.78%

Liberal Distribution of Profits Maintdined.

1922,

Assurance in Force Doubled Each Four-
Year Period, Total at December 31,

$32,431,349.00.

Non-Medical Policies Issued on Small
Sized Applications. / )

Double Indemnity and New Disability

Benefits.

Moderate Premium Rates, Up-to-Date

Contracts. -

Divisional Managers Required in New Brunswick.

Apply Maurice B. Farr, Superintendent

of Eas

tern Agencies,
Ré5al Hotel, St. John, N. B, or

n Hotel,

Halifax, N. S., or Temple Building, Toronto, Ont,

J. W. W. Stewart, Managing Director,
Winnipeg, Man.

Japanese Trade Leaders Visit Canad‘aﬂ

THE Japanese Mission,

which 'recently arrived at Vancouver on board the Canadian Pacific steamer

“Empress of Australia,” and crossed Canada via the C. P. R. on their way to New York, where they

are to attend an international silk conference.
dent of the Japanese Raw Silk Com
K. Katsuki, Secretary;

Company;

ny; Kino Nishitani, President of

Reading from left to right they are: S. Hoshino, Presi-

the Tottori Associated Raw Silk

. Miyasaki, Japanese secretary and manager, interpreter; Yoshio

Sashida, M.P., head of the Tokyo Produce Exchange and of the Silk Mission.

Spea

and the ways of living as she changes her
as a result, you understand, we are going
the beginning and the middle of the last century.

king to a reporter, Mr. Miyasaki said:

way of production.

“Japan is slowly changing, she is assuming new habits ;
Industrialism has taken hold of us.
through the same difficulties which Great Britain .did during
Industrialism is multiplying our population.”

Axd

e stated that Japan, if the proper steps were taken, would be a good customer for Canadian grain,

and speaking of general trade co

cleared the financial atmosphere,
now buying a lot of

has such a beautiful grain, and you know,

trade would once more take great

nditions in his own country said, that when complete liquidation had
r strides forward. He added, “We are
lumber from you, and it is certain we will want more, much more.
we don’t paint our houses in the interior,”

Your lumber

AUCTIONS

KITCHEN CABINET
Almost new
Dressing Casé, Boston
Cot, New Williams Drop-
head Sewing Machine,
Sofas, Brass Beds, Rugs,
Carpet Squares, Blankets,
Coleman’s Baking Powder, Pancake
Flour, Organ, Square Piano, Den, Mis-
sion, Tabfe and Chairs, etc.
BY AUCTION

At Salesrooms Friday afternoon, Feb.
2nd, at 3 o’clock,
22 F. L. POTTS, Auctioneer.

COMBINES BILL
AT OTTAWAIS
DISCUSSED

Ottawa, Feb. 1.—(Canadian Press).—
The promise in the speech from the
throne of “a bill to safeguard the in-
terests of consumers and producers
from. undue enhancement of prices or
unfair restriction of trades by com-
bines, monopolies, trusts or mergers,”
is the subject of discussion in many
quarters. Generally, it is unders §.d,
this is to mean that the Government
will bring down a bill similar to the
combines and trust legislation which

was superseded by the act creating the
Board of Commerce. Under the old
act, two or -three consumers or pro-
ducers themselves could go beforc a
judge and ask for an investigation into
any alleged combine or trust. With the
passage of the Board of Commerce leg- |
islation this act ceased to be effective |
and it is understood the proposal now
is to place before parliament a mes-
sure similar to that of some years ago
whi¢h was placed on the statute books
| when the present Prime Minister was
: Minister of Labor, :

In 1919, the United States produced

840.647.000 =allonts of gasoline

PROPOSED FUND TO
MITIGATE LOSSES
THROUGH FAILURES

Halifax, N. S, Feb. 1.—A commit-
tee which will investigate the possibili-
ties of a proposal to establish a fund
which would mitigate the losses suf-
fered by wholesale dealers through
failures In the retajl trade was ap-
pointed here yesterday at a meeting of
about fifty wholesale dealers from
various parts of the province.

What is believed to be the shortest
name in the United States, is Ida Ek.




