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A comparison of condi-
tions in Canada with those which ob-
tained in  the United States a fow
months ago scems to justify the be
licf that the degree of improvement
which has already commenced will
gradually increase and that Canada
will experience

a business

activity
comparable st least

which
Such
would not necessarily
be dependent upon the continuance of
the upswing in the United Statts

In press and perliament much em- !
phasis has been laid in recent months
on the difficulties which confront us,
and it is not wise that we should un
derestimate such difficulty. Our taxes
increased since the pre-war period
by large deficits arising out of Gov-
ernment operation of railways, ser-

to that
now exists in the United States
& movement

vice of war debt, pensions, etc., are!
undoubtedly but
ble to over our trou
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burdensome,
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that business prospects are encoursg- | tazation amounting to dimost £18 per
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ing. What is most necessary,
~ order that we may take adventage
of our opportunities, is that public
expenditures,
and federal,

muitcipal,

should be curtailed,

thereby remndering possible reductions |

in taxation and particularly in com-
pany and personal income taxation
which is so discouraging to enter-
prise. Civen thrift, hard work and
enthusisasm on the part of our citi-
zens, there is no room for pessimism
either in the existing situation or in
our future prospects
General Conditions in Gredt
Britain.

When we consider general condi-
tions in Creat Britain, we are faced
with & state of depression which
stands out in striking contrast with
conditions which we have portrayed
a8 existing in the United States. The
opening months of the year have
been disappointing. When the new
year dawned, hope for an improve-
ment in general conditions through-
out Europe seemed justified, but the
first quarter ended with the skics as
full of uncertainty and unrest as ever,
and the forecast of accelerated eco
nomic pregress proved premature.
Although there has been a slight re-
duction in the number of unemploy-
.‘. the 'Oobkn is atill & very serious
one. The percentage of unemployed
amiong the trade unions reporting
was 13.1 at the beginning of March
as compared with 13.7 a month ear-
Net and 16.3 at the beginning of
March last year. The total number
of Jaboroers registered as unemploy-
ed at the omploymrnl agencies on
the 19th of March in Great Britain
and Northern lreland was approxi
mately 1.260,500. The situstion is
further complicated by labour dis-
putes in many important industries.
There is serioub discontent, for ex-
ample, among the coal miners in
South Wales. The strike of the farm
labourers is still proceeding and trou-
ble is threatened in the potteries and
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expucted if gold payments are
ed. We think the redundency of

circulation as compared with the cir
culation of the United States may be
measured by the premium on New
York The total circulation
of the Government and banks
Canada as at February 28th was
proximately $400,000,000. There
to veduce New York funds to par

would seem to require a gold move-

demonstrate clearly that ne comtin-
gency mneed be anticipated which
would seriously deplete our stock of
gold or in any way lead to embarrass-
ment, nor need we anticipate dJdiffi-
| culty for the future, barring some
such extraordinary conditions as
those produced by the war. In the
United States money is comparative-
ly easy and likely to continue so, and
our credit is high in that market
There | Great Britain has recently shown re-
are a number of considerations which | newed interest in our securities and
might affect the matter and it lhou‘d;only the continued discount on the
not be overlooked that the chartered | pound sterling in Canada preyents
anks are themselves holders of gold | development of an active market.
to a considerable extent. The amount | Rates of interest in London are very
held in Canada of gold and subsidiary {low, and it is the general opinion that
coins as at February 28, 1923, was!the time is not far distant when the
just under $62,000,000, 1o whlch:pound sterling will again be quoted
must be added $9,500,000 of gold | at par in terms of gold. We believe |
coin deposited with the Central Cold | therefore, as already intimated, th
Reserve as security for excess circula- | there can be no doubt of our ability
tion. It is quite possible that tbei:o resume and maintain gold pay- |
movement of gaold, if any, which | ments without any undue strain om |

funds.
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ap-
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#might occur, would be supplied ex- |our resources or credit,” and if we
clusively from these sources.

assume that this is so, there can b"
A careful consideration of all as- ne doubt of the advisability of doing |

rent budget. Instead of an anticipat-
ed surplus of some £7,000,000, the
year closed with a surplus of
£100,000,000
| raised during the year amounted to
£774,33,000 which involved

more

The revenues

over

capita, a burden much greater than|
has ever been borme by any nation.|
| The existence of a surplus during the |
past year, and an anticipated sur-
| plus of some proportions for the com-
ing year has warranted certain reduc-
The reductions
comprise a 350 per cent lowering of
the cosporation profit tax of 5 per
cent, a reduction of 6d. per pound
on the Income Tax and a penny per

ons m taxalion.

pint on the beer tax. Taking into|
consideration the unsatisfactory state
of trade and the unemployment
which existed,  the effort put forth
is beyond praise and must challenge |
the admiration of the whole world.%
When Shall We Resume Gold
Payments?

Last fall when the Canadian dollar
was quoted at a slight premium in
terms of United States dollars, con-
siderable speculation was indulged in
as to whether the Government could

properly resume gold payments, and
{if so, whether it would be advisable
to do so. Since then Canadian funds
have been quoted at a discount in
New York during recent
months between 1) to 2 per cent. |
It is evident that until we definitely |
resume gold payments, in other words
the re-
strictions on the movement of gold
and again makes Dominion notes-re-
{ deemable on demand in gold, there
{ will always be the probability of a
{ more or less substantial premium on
{New York funds. Improvement in
{our foreign trade situation and ber-
rowings abroad may at tmes result
in quotations for Canadian funds of
par or even at a premium within the
cost of gold to Canada,
which movement actually took place
in considerable volume last fall, but
the tendency under the existing con-
ditions must always be towards asidis-
count on the Canadian dollar.

Our financial situation
should now be regarded as mormal.
From the point of view of Govern-
| ment finances it is much less favor-
{able, it is true, than prior to 1914;
!b‘( we have passed the stage where
| government or private business is
{affected by conditions incident to the
{ war, except those which must coms-
{inue more or less indefinitely, and
{ have reached a point which might be

described as our mew normal—a po-
sition which can be improved only
gradually by enterprise and . thrift
snd increased population.  Sikce,
the, our present situation is one
which we must expect to continue,
(it is timely to consider the practic-
ability and desirability of resuming
gold payments.

First let we examine our stock of
{gold as compered with the position
{prior to the war. On June 30, 1914,
D ion Botes ding
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7 This compares with $196,.
478,100 outstanding Dominion notes
sncevered by gold on June 30, 1920.
In comparing the present situstion
{with prewar conditions,

{abled the Government to make

beld for redemption of Domin- |

we must
take.inte consideration the offect of
{the Fisance Act of 1914, which en-
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PROMPT AND EFFICIENT
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to it scustomers is both prompt and efficient’
Branches throughout Canada.

Savings deposits of$ 1.00 and upwards invited.
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William, 27 bramches, 19 reporting | Old age. pensions and other
842 members; Brantford, 25 branch 2,113,727
es, 17 reporting 727 members; Four of the ecighteen non-interna-
Brandon, 25 bramches, 21 reporting|tional organizstions reported having
1,080 members; Moncton, 22 branch- | expended $41,180 for beneht
es, 11 rzeporting 1,780 members; largest amount
Kingston, 22 branches, 13 reporting | pended in any one year for bemefits
454 members; Seult Ste Marie, 22 by these bodies.
branches, 10 reporting 772 members; benecfita by the international or
Stratford, 22 branches, 14 reporting | ganizations also show an increase of
1,212 members; Lethbridge, 21]$2,288,893 the expenditures
branches, 18 reporting 1,683 mem-|for 1921.
bers; Belleville, 20 branches, 17| Benefits Paid by Local Branches.
reporting 1.071 mémbers; Niagara Besides the expenditures the
Falls, 20 branches, 16 reporting 873 | central bodies a statement is also pub-
membere; Peterborough, 20 branches, | lished the showing the
I5 reporting 458 members. amount paid in benefits for the year
Trade Union Beneficiary Features. | 1922 by local branch unions in Cana-
The report also contains informa-|da to their own members. The
tion as to expenditures made by la- |amount disbursed aggregated $535,-
bor for b fit pur- [ 450, a decrease of $968,105 gver the
poses, the disbursements amounting | previous year, the total disburse-
to many millions of dollara. Of the | ments for each class of benefit being:
92 international organizations operat- : Death benefits
ing im Canada 58 reported theUnemployed benefits ...
amounts paid out during 1922 for|Strike benehits . ...
one or more benefits, the expendi-|Sick benefits 201,107
ture for each class of benefit being | Other benefits 40,729
as follows: Other Important Features of the
Death bemefits . ... ..., .$8,515,123} Report.
Unemployed and travellng | Besides the statistics furnished the
benefits 753,704 report
Strike Benefits 13,549,717 | certain revolutionary labour organiza-
Sick and accident benefits 1,446,408 | tions of recent and the

benefits

pur

poses, the ever ex-
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Steel Barrels

Cut Costs 3 Ways

We will gladly tell you
how Beath Steel Barrels
can cut your freight
charges, eliminate ship-
ping claims and save
expense for you on re-
peat shipments. "Phone
or write us to-day.

Manufactured by

W.D. BEATH & SON

Limited

TORONTO MONTREAL
87 Varieties: One for you

X

doctrines which their promoters are
4

endeavoyring to propogate in Canada
as well as in other countries. The
volume also containe much general
miormation as te the activities of
organized labor in Canada, as well as
references to important labor eveats
both af home and sbroad.  As a &i- |
rectory of trade unions the report is!
very complete, containing particulars
| of every known local trade union i}
{ Canada, and also lists of central or-
| sanizations and delegate bodies, to-|
{ gether with the names and nddre-n“_:
of the chief executive officers for the|
year 1923. A chapter in the u-potll‘
is devoted to an important class of |
organized wiage ecarmers who are nolé
connected with the organized labor |
movement, included in which are as-
sociations of school teachers, com- |
mercial travellers and government em- |
ployees. In all there are 63 such|
bodies having a combined reported |
membership of 81,373, !
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Wonderfal Book tells how to attain Longevity and Prosperity
and to ensure Domstic Happiness and lifelong Bliss, and Healthy

Offspring.

No more groping—no more hoping! Mystery and eon-
Jjecture changed to light and truth—Past theories brought
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TRUSTEE
INVESTMENTS

Dominion of Canada
and
Newfoundland
Revised to April 15th, 1923,
This pamphlet gives in detail the investments
authorized for Trustees and Administrators in
the various Provinces of Canada and in the
Colony of Newfoundiand.
A copy will be forwarded upon request.
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The Successful Men
Are Self Confident Men

A steadily growing reserve fund
will make you self confident. Let
this bank help you to succeed.
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for Imterior Construction
CONDUITS COMPANY LIMITED

dian and U. 8. Letters Patent
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CONTRACTING ENGINEERS AND BUILDERS
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Canadian Car and Foundry Co., Limited
Passenger, Freight and General Service Cars
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