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yards wecre about 'sS for skilled labor and as low as .
a wek or 'lklld lhere cari bce u rr to sucb low
levels, but will not tire proportionIate cheapness of con-

structi c til re[1 a hevl nlvo fBia
No, uc cndtinsas thecC bave% a spccial mieanrniig

for Canlad.i. ()ur vost steel shipbujildiiig are hiighier
tliar thosc ilt thc Lniite-d States. Ile average of wvages

for ~kIdLibor Ili Lanadin yards i,- frorn -$3.75 tO $3.5o
;à (lay, and trom $75to) $-75 for unskIld. Thî i is

Iomwht lowvrci tha nc me crican raie, bu>Lt the differcrice
is mnadc up b)y highcur Icosts of lttiingb and othecr materiail.
The t C'.crC plhc paid by thec Unîted Statesý FEmergenicy
Fleet (_orpoýration IIor steelsilipsý is abouut $16 8o ton, and<,
whlille figures> of Canaidiangoemn contracts have not
been publi-shed, it miay bx: takeni that they arc proYbably
Close to $200 aj ton.l lihe goross cost cstimiated b)Y' the
minister of marine and flýherics for a tonnage programme
bears suvhi a reclation. N4owN, the contract of the govern-
ment withi the Domiiion Iron and Steel Corporation for

Steel. pla'tes is bascd on1 A pieOf $4.25 per hiundred pounds
witli igots at abo)ut $24 a ton. I1te tonniageý price for
plates is, theriefore, about $8, ompared with the United
SLttes' prive of abo)Hut ()>. n 5000tonis of steel sihips,
there woud b about Uio,ooo tonsý of plates and sections,
and $2o a% ton dift4rence-it wvould be leseî, perhaps, be..
cau.se of freighit arid othecr vhage-wuld make an excesa
charge of si (boo,ooo.

British Tonnage StilU Mluc Cheaper.
Somle big transaictions have ccurredl in B3ritîah tonnage

at prvsapproximating $8o a ton. This pr'ce bas soine
1elation)I to the replavemnrt ýilu fter the wvar. 'l'le pre-
war value of sieei tonnaige wa: f rom) $40 te $50, anld WC
maiýy L- sure tha;t the, skill and ability of I3ritish >hilping
initercsts, will succveed ti keeping costs a t leasýt down to
Ille $$cato CIve. Il our- Ca1natdian govertiment
fecighicers iosi riea;rly' $2,0x a ton, whiat an ecsiecapital
vost mustlý lx. 11adud on 1() themil, mae with British
bhips, even hoebuilt n1ow!Bfr the war, the Biritishx
yard,,ctd turn oui teslsfrou, 25 te '5< per cent.
clwcafr thlan LCanadian "Ihipbuiide(lrs. This Cestitnate is
furnished b)y aj Uanadian shIipbiier. Accorcling to
present reah otour hi must bear even a hecavier
handicap. hreis, o! cinurse, nu ltentv but toý go on
and buli(ld te sîp and, If vev vay ritc off thet cxces
co:t. C'anada will niec Ille ships, Il needs a steel plate
industry. It nleeds a hp-nsrtionidnstry, The
eiCeNs coS't is as nothling \'mpI ih the. waste id our
railway cra.

Germlanly buiît Upji a rnerchant marine o! Sooo,ooo t'ons
by an lartesystemi o! susiie ad outeThat
merichant marinc served Geriaiy 's trade interests su

eficeiCntI l tat Ilt ney devote to SUbsidieS waIS re-
turned t(o the ntlion)l Mary im over Tht1C -llexperience of
Canlada is lik'ely to lx the samei. lvnif somJo the
foulrteenI 110Ward now bilinrg Sjteel %;eyssel die off when
thv. government conl.racts are finishied, the remiaining unes
will have beeýn su sitengtlhenedj ls to Il(. aIle to cornpetc
on1 a fýlirly goo)d baNis for 4outsidel< business. But it is
probable thlat thtepnso of C'anadian business andi
traffic after the war will give themi pleaty o! Canaidiani
orders.

HAMILTON CLEARING I4OISE ASSOCIAI

The annual general meeting of th e H1amiltosr
house wvas held in the board room of. the associai
chants' B3ank Building, oni Tuesday, the 71h inst
followving officers were elected -- Mr. W. J. Dawso>,n,
Union Bank of Canada, chairman; 'Mr. R. R. Wall
ager, Bank of Monitreal, vice-chairmani; Mi. A.
manager and searetary-treaisurer. The f<,liowing j
were elected an advisory cOrimiittee :-Messrs. Daws
Wallace, Glassco, and Morrison.

PROVIINCE OF ONTARIO BONDS

The province of Ontario is asking foDr te-nders i
On lhe 2oth mîst., for $3,ooooo îo-year 15 per cent. gi
dated 'May i5th, 1938. The official advertisemnent a
aniother page. The money is to be used for capîl
ditures on the Hydro-Electric, and fer seedc grain Io
necessary permissitxn lias been secured from Ottai
the bnonds.

MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange
brokers, report the following exchanige rates to The.
Times:

Buyvers. Sellers.
N.Y. funds.............9-1
Mon.,t fun.ds Par Par

sterling-
Demand..............4-.8260
Cable trans ........... 4. 8160
Sterling demand in New York, 4.7545.
Bank of England rate, 5 per cent.

4.8290
4.839%0

BANK CLEARINOS

The follbowing are the banik clearings for
ended May l2th, 1917, and May otbi, lo18, respec
changes

.Montreal ....
Toronto ...
Winnipeg ....
Vancouver
ottawa ....
Calgary
Hamiltont
Quebec
Edmonton
Halifax ...
London ....
Regina ...
St, John
Victoria
Saskatoon ...
Moose Jaw
Brandon
Brantford ....
Fort W\illiam ..
Lethhridge ..

Mayo, '38.
$9--,370,152
68,827,857
40,383,055

10,115,852

),3148,945
5,216,159

4,6354,322
3,520,896

May 12, '17-

7,582,207
6),34(),53,3
6,538,140
4,83ç9,Sc)
4,796,577
2,020,102
2,87.3 ,049
2.218 .nOq

22

or the
154 for

BELL TELEPHONE PUROMASE

e Bell Tele-phone Companv <f Canada h
uo the proiierr (If the N aga-a Dis etc
t)nt Company. th, compariv has been
ommunnty arounti Niagara Falis for st ver


