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join her husband at Winnipeg, after I
spending a few weeks with her par- i {
ents, Mr. and Mrs. Frank Tapley, I}

Mr. Herbert Baird returned on
Thursday from a trip to Ottawa and
Montreal.

Major Charles M. Rideout arrived §
from overseas on Friday and has join- 1
ed his family at Four Falls, - - ! ¥

Mrs. Joseph Porter, who has been
visiting Mr. and Mrs. Howard Porter
in St. John, came home Saturday.

Mrs. Edward Pickett and daunghter,
Mary, of Hillandale, spent the week-
end with Mrs. C. M. Tibbits.

Mrs. Reed Bedell entertained the
Round Table Literary Club on Thure-
day evenine
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NO F. JPE, OF LOW PRICES IN _
'NEAR FUTURE, SAY EXPERTS
AT INDUSTRIAL CONFERENCE

O. P. Austin, Commerce Specialist, Tells Business Publish-
ers’ Association That Enormous War Debts Will Pre-

vent Material Reductions

in the Near Future.

(New York Herald.)

Optimists who may have been cher-
ishing the bellef that, with the return
of peace, the high cost of living and
soaring prices in general were going '
to drop to something like & normat |
plane may just as well dismiss that|
?hulnl fllusion. The grim facts fail ;
0 warrant the happy dream.

That is the conclusion that must
have been preached by thoughtful men
who listened to the papers read yest-
erday on vital topics of the moment by
leading authorities. They had besn
brought together in an industrial con-
ference held in the Hotel Astor under
the auspices of the New York Busi-
ness Publishers’ Assoclation, and
their contributions formed a notable
symposium,

“Prices Yesterday, Today and To-

|

' morrow,” was the theme of the ad-

dress delivered by O. P. Auston, chiet
statistician of the National City Bank.

_Mr. Austin is a specialist of the high-

est standing in commerce, industry
and finance. For many years he was
the chief of the Bureay of Statistics
of the Department of Commerce and
Labor.

Causes of Price Advances.

“The chief causes of the world ad
vance in prices,” he sald, “appear to
be the inflation of the world currency,
coupled with the ‘scarcity demand’
and the consequent advance in labor
costs. The prospect of material, re.
ductions in the near future, therefore,
would depend upon the possibility of
the removal or modification of the

“Stated chronologically, the chief

“Staaed chronologically, the chiet
causes of the advance seem to have
been, first, the ‘scarcity demand’ {ar
war materials, food, clothing, manufac-
tures, manufacturing materials and
the labor required for their prompu
production, This was quickly followed
by an enormous world inflation, in
which paper money, with a face value
of $36,000,000,000, was emitted by the
printing presses of the countries at
war, and the legal tender circulating
medium of the world was thus ad-
vanced from $15,000,000,000 in 1913,
to $45,000,000,000 in 1918, most of the
gold formerly in circulation passing
into the vaults of the governments
and théir great banks as a partial bas-
is for this greatly enlarged paper cur-
rency.

“The face value of the paper cur-
rency issued in the four years of the
war was greater than the value of all
the gold and all the silver mined in all
the world since the discovery of Am-
erica. Meantime, the national debts
of the world have advanced from $40,-
000,000,000, in 1913 to $220,000,000,000
in 1919, and the annual interest charge
from $1,750,000,000 to $10,500,000,000.

Growth of Bank Deposits.

“This quintupling of *“govermmeat
promises to pay had alse an important
bearing upon the world finances, while
the fact that bank deposits in the fif-
teen principal countries of”the world
grow from about $25,000,000,000 in
1913, 'to approximately $75,000,000,000
in 1919, still further increased the cur-
rency supply, especially in countries
like theé United States, in which the
cheque plays so important a part in
business transactions.

“This enormous inflation thus
brought about, coupled with the con-
tinued ‘scarcity demand,’ was accom-
panied by great advances in prices,
first in the materials for the war, the
advances gradually extending to other
articles which their respective produc-
ers must exchange for those in which
the advance had already occurred,
and this made the advance in prices
world-wide, and applying to all classes
of articles.

“The chief question involved in a
consideration of the future of prices is
whether there is a prospect of an
early removal of the causes of the ad.

“The ‘scarcity demand’ still contin-
uees in everything except war sup-
plies, and even in that lihe is not en-
tirely ended, since there are about
15,000,000 men still under arms. The
demand for food is as insistent as
ever, owing to the disordered state of
Central Europe and the impoverished
condition of the neglected soils of all
that continent, while the factories and
ampty shelves of all the world are
clamoring for new supplies which ran
Jow during the war period.

Prospects Not Encouraging.

“As toa material reduction of the in.
flated currency, the prospects for the
near future do not seem encouraging
in view of the fact that the 1919-20
budgets of the principal countries of
the world now being made up call for
full four times as much money as
those of the year preceding the war,
suggesting that the governmental de-
mands in the first peace year after the
war will be about $50,000,000,000 as
sgainst about $12,000,000,000 in 1913,
and that the governments, which must
quadruple their demands upon their
taxpayers and prepare for a reduc.
tion of their debts, will hesitate abput
reducing the amount of money in cir-
cuiation.

“If the governments should fail to
materjally reduce that excessive sup-
ply, and if the world’s demand for
food, manufacturing material and man-
ufactureres is to ¢ontinue at the pfes.
ent rate, are we justified in expecting
a general reduction in prices in the
near future? The question I think
answers itself. There will, of course,
be instances in which there will be
material reductions, but in general
terms the outlook for marked or rapid
decline, at least in the near future,
does not seem encouraging.”

Francis H. Sisson, vice president of
the Guaranty Trust Company, read a
paper on “Post-War Financial Prob
lems.” ' He discnssed this country's
present “embarrassment of richee” in
finding itself so largely the creditor
of other nations, and addressed him?
self to the problem. “How are the
creditors going to pay?”

“If we are to increase our produe-
tion, which is necessary to the maint-
enance of our prosperity,” he sald,

“we cannot take goods in full ex-

for our products, Besides, we
are nearer than any other people to
economic independence and do not
need imports in anything like the
quantities necessary to settle the trade
balance in our favor.

“Payment in gold is as impossible
as it is undesirable. The value of the
excess of our imports over our ex-
ports in January alone exceeded the
total value of gold produced in ali
countries except the United States
during 1918. In addition, we now hold
more than one-third of the world’s re-
serve of gold and bullion having added
about $1,500,000,000 to our store ot
the precious metal in the last four
years,

“The solution seems to lie In the
purchase here of foreign securities.
We may as well understand now thal
we can never hope to recall all our
foreign loans, and that, knowingly or
otherwise, we have invested abroad
on a permanent basis. There is no
doubt about our having to invest
abroad some of the Heavy aterest due
is on foreign loans,

But that should prove to be one
of our greatest assets, as it proved to
be one of England's whep the unpar-
alleled crisis of it shook the founda-
tion of clvilization. It means also that
we are.in world affairs on a scale nev-
er dreamed of a few years ago—and
we are there to stay.

“Comprehending that truth, we
must take full advantage of it, not

for that of our debtors, Our prosper
ity now {s more thau over contingent
upon the prosperity of other natiouns
In helping them to rehabilitate them-
selves we are helping ourselves. And
we are amply able to render the need-
ed assistance in the form of foreign
investments.

“But investment in foreign securi-
ties. involves grave responsibilities,
particularly for the uninitiated. The
utmost care must bé exercised in de-
termihing what foreign securities
shall be offered to the American pub-
lic. Our banks can be trusted to do
their part in this new field, but they
cannot perform that function fully and
properly unless they end our investors
have the support of our government.

“Aside from the material security
which will guarantee the repayment of
capital and interest, there is involved
the question of property rights. These
rights must be protected by the Unit-
ed States government. It is high time
that a policy which would afford such
protection be formulated and put into
practice—not perfunctorily, but ac-
tiely and earnestly—so that our inves-
tors in foreign lands will be assured
that, regardless of the administration
in power in Washington, their proper
ty rights abroad will be defended, it
need be, scrupulously and sternly.”

Dr. Charles A. Eaton, who resigned
hiz Fifth avenue pastorate to enlist in
the public service work of the United
States Shipping Board, spoke on “In-
dustrial Democracy,” anG@ Charles P.
Steinmetz, famous as the consulting
engineer of the General Electric Com-
pany, spoke on “Industrial Jo-opera-
tion.”

Mr. Steinmetz argued that so-called
“n t” and “welfare” boons confer
red by capital upon labor are resented
bv the latter and are futile. Nor will
employes be content with such pater-
nalistic methods as the mere confer-
ring of “bonuses,” nor the sharing in
dividends from profits accrued. In
the industrial co-operation of the fu-
ture, if it is to be effective, he argued,
the employes—or at least those em-
plcyes who have earned the privi-
1ege by faithful service—will share in
the management of the business, as
well as in the apportionment of its pro.

only for our own sake, but likewise

fits.

Makes Plea for “Humanity”

Dr, Baton, sald in parti—
“Before we can get our industrial

0 an r
smoothly, it will be necessary for au
parties to reach au agreement as to
what work and wealth really mean.
1f there is & natural antagonism be
tween labor and capital, as the sociak
ists and Bolshevists teach, it is folly
to dream of industrial peace. If capi
tal ie destroyed labor will fall back
automatically to the Btong Age, and
the race will begin all over again its
slow and painful journey toward clvil
ization. ‘If labor 1s destroyed the
world will etarve, for no one can eat
rjoney or machinery.

“It is plain, therefore, that both cap
ital and labor need to be educated in
the school of co-operation. Personal
contact must take the place of corpor
ate autocracy. We must have human
beings in the director’'s room and man-
ager's chair, and they must be of the
same brand of humanity as the men
in the works.”

Other papers were read by Profess
or Irving Fisher, of Yale UniversRy,
on “Stabilizing tne Dollar in Purchas
ing Power”; by John Calder, consult
ing engineer, on “Recent Advances ia
Industrial Management’; by G. A.
O'Reilly, foreign trade expert of the
Irving National Bank, on “Problems ot
Our Foreign Trade,” and by V. Ever.
ett Macy, president of the National
Civic Federation, on “Necessity for
Organization In the Settlement of Lab
or Disputes.” The presiding officer was
Roy V. Wright, president of the editor
jal conference of the Business Pub
lishers’ Association.

In the eveniug the association held
a dinner dance.

Process of Reasoning.
Friend—That was .a  wonderful
speech you made to the jury. Why
they convicted your man I can't un-
derstand.

Lawyer—One of the jurymen ex-
plained that fact to me. He and his
colieagues put their heads together
and concluded that my client must

have been guilty or he wouldn't have
felt it necessary to hire so expensive

a lawyer,

Fit-Reform for

Forthe charm of crisp Spring sports; the
social successes of the new season: the
happiness of victory dances; or the pleasant
informality of afternoon and evening affairs;
there is a Fit-Reform Suit to fit the time,
the place and the man. :

And the man in a Fit-Reform Suit
carries himself with the assurance that
comes when he knows his clothes are right.

Every Occasion

The Fit-Reform Label—that guarantee
of good style, careful tailoring and perfect
fit—goes only in garments of charaéter and
correctness. When you find it, you need
no other assurance of satis*action.

The new spring styles in both Suits and
Overcoats are ready for the inspection of
those men who enjoy seeing tailored
garments of distinction.

it -Reform —

DONALDSON- HUNT

17-19 CHARLOTTE STREET

Women should take warning from
symptoms as heat flashes, shortness of
excessive nervousness, irritability, and tle
blues — which indicate the approach of tle
inavitable “ Change ” that comes to all womcn
nearing middle age. We have published vol.
umes of proof that Lydia E. Pin s Vege-
table Compound is the greatest aid women can
bave during this trying period.
Read About These Two Women :

Fromont, 0,—* I was passing through the eritica

of life, being fort years of nd had all
toms incident to Ll ¢ flashes, nerv
and was in 8 general 80 it w

for we to do my work. Iy am’s Vegetalle
Compound was recommend s best remedy
for my troubles, which it surely proved to be. I feel bex
ter and stronger in every way since taking it, and the an-
noying symptoms have disappeared.’—Mrs, M. Gobpky,
Wlh'lpo eon Bt., Fremont, Ohio. -

Urbans, Ill.—*During Change of Life, in addition to
its annoying symptoms I bad an attack of Gl’il:f"’ whick
lasted all winter and left me in & weakened cendition. X
{olt at times that I would never ho well again. I read of
Lydia E. Pinkham'’s Vegotable Compound and what is did

for women ing through the Ch » of Life, so I told
my docter 1 would try it. 1coon to gain in strength
sod the annoying symptroms ed and your Vege-
table Compound has made me streng woman so I

nd Lydia E.
1ly to women
Mrs. Franx
by

do all my own housework.
Pinkham's Vegetable Co
assing throu, the Cha
fu--u.. 1316 South Orchads &

‘Women Everywhere Depend Upon

Lydia E. Pinkham’s

Vegetable

Compound

This package has been
on the market over 12
years and is in greater
demand to-day than ever.

TOASTED

CORN FLAKES

IN.-THE ORIGINAL RED, WHITE AND GREEN PACKAGE

Imitation is the sincerest form of flattery. Owur product is imitated but noi
-equalled—Refuse all substituted dmitations.

Kellogg's Toasted Corn Flakes are only made in Canada by

THE BATTLE CREEK TOASTED
CORN FLAKE COMPANY

Head Office and Plant:

Liurrep

ONT.

YOU PROTECT YOURSELF
WHEN YOU DEMAND

LONDON,

$6.00, $6.00,

per pair.

$6.00.

Styles, All
Boys' Reefers in

RAINCOATS—Can be used for
Splendid Range, $12.00 to $20.00.

SHOE®—-We carry Medium and High Priced Lines. Leather,
Fibre end Neolin Soles, rubber heels, etc.

UNDERWEAR—Two{plece and Combinations.
8ILK SHIRTS—S8ilk fronts, soft cuffs etc.

NECKWEAR—AL Popular Shapes in Four-inshands, Batwings,
Woven'and Siik.

COLLARS—SHk, Fancy, Whites and Colorings. Tooke-Arrow.
HOSIERY—Cotton, Fibre and Silk. All shades.

be worth your while.

$6.60, $7.50 to $6.00.

CAPS—Oneplece Tops and others, Prices $1.00 to $3.50.
Dress Gloves, Braces, Belts, 8oft-Cuff Links, Armiets. Garters,

Handkerchiefs, . eto.

BOYS’ DEPARTMENT

Special Values in Boys' Suits.

Our Stock is complete.
Sizes. Prices, $4.00 to $18.00
Brown and Blue. Prices, $5.50 to $8.26,

STORE OPEN EVENINGS.

NEAR CORNER MARKET SQUARE

All weights.

Grand Easter Display

Men’s and Boy’s Clothing
and Furnishings

A visit ¢o our Store will
Styles and moderato prices.
SUITS—Made in the latest styles for Young Men and Older

Men. 8See our Speclal Blue Suits, Prices from $22.00, $356.00

to $46.00. Fancy Tweeds and Worsteds from $15.00 to $40.
OVERCOATS—Our Special Greys at $24.00,

Fancy Tweeds end Worsteds from $15.00 to $35.00.

Chesterfield, Trench, Slipon and new Young Men’s Models,
either Raincoat or Overcoat.

Latest

28.00 and $30.00

Prices, $4.50,

25¢ to $1.50

SOFT HATS-—Latest Styles, New Shades, $2.50, $3.50, $4.00 to

Latest

CHAS. MAGNUSSON & SON

54-48 Dock Street St. John, N. B.
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A favorite with all classes

—the best cigar for
the money.-

seses

THE OLD RELIABLE

PEG TOP CIGAR
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On sale
everywhere
7 Cents each

4 for 25 Cents

Quality maintained for over 30 years

Hat




