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but the domestic loan today must be 
1 looked upon as a cold-blooded business 
proposition. For this reason it might be 
necessary to make the loans more at­
tractive than would ordinarily be the 
case. Another aspect of the domestic 
loàn question was that such loans might 

j tie up the money in the country, causing 
; a scarcity for other purposes. It was 
still hoped, however, that conditions 

| would be favorable fur a domestic loan.
Mr. Fielding referred to the trade 

1 agreements made with the British West 
Indies and France. With regard to the 
former, he stated that Jamaica, which 

! originally was not a party to the agree- 
! ment, had joined with the other West 
Indian islands. Communications in re­
gard to a trade agreement had been 
opened between Australia and Canada. 
Australia had sent a representative to 
Canada who gave the government every 

j reason to believe that the Common- 
; wealth looked favorably upon the con- 
! summation of an agreement between the 
two countries.

i

MANY CUTS IN TARIFF AND 
RAISE IN BRITISH PREFERENCE eptNiNo-FuiL

uarj
Objectionable Features Repealed.made in such manner as will cause the 

least disturbance of business.”
Revision is Downward.

k
Hon. W. S. Fielding Proposes 

Reductions on Agricul­
tural Implements and 
Revision Downward 
on a Wide Range 

of Articles of 
Daily Con­

sumption

)

■tZioThere are other general features of 
the budget, some of which will be gen­
erally acclaimed and others of which 
will be subjected to criticism.

The marking act which has been 
severely and generally criticized 
since it was imposed by the late gov­
ernment and which does not appear to 
have had friends an)rwhere, is done away 

, , , . with altogether, as was generally antici-
promise granted, the manufacturers can pated would be the case. As a matter 
rest in peace. Taking into considéra- 0f fact, it was never enforced. The 
tion the character and careful distribu- action of the minister of finance with 
tion of the incidence of the reduction, I» 'the manner o^deahng with
the fact that they are nearly all applied and other continental countries is
to the British Preference and the tanff ^ cause somc criticism before it
against the United States ^ maintained th^roughly understood. The value of 
at nearly the old level for the time be- ^ German mark> for example, by ac- 
ing the manufacturers cannot have ^ of the late government was an- 
much ground for complaint. chored at a minimum rate of fifty per

The reduction on farming impie- cent of ;ts norma] value when apprais- 
ments is much less than was generally , the value Qf German goods in the 
anticipated, many of the Progressives home mar)tet for purposes of duty as a 
hoping that the tariff would be wiped measure Gf protection. As there is not 
out altogether. Judging from the atti- stabk perrnanent value to the mark 
tude they assumed in the house today now and may not be for a long time to 
and the warm applause with which come> Mr. Fielding proposes that valua- 
many of Mr. Fielding’s references were ,jQn jn ,be home markets shall be at 
greeted, they were not dissatisfied, but the par vaiue Qf the mark, 
it is said tonight that on examination 
of the schedules, they feel they have not 
as much as they are entitled to, and 
may possibly move an amendment.
Moves to Middle of Chamber,

Aw
► -JiWhile the reductions are in no case 

large, the principle of the revision is in 
but one downward. That ex-

1
n v A1LÎ»-every case 

ception is cigarettes and high price 
cigars. No industry can claim to have 
been unfairly dealt with, and with this

»
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SALES TAX INCREASE 
IS FIFTY PER CENT.

parliament and to the people to pass British Preferences.
self-denying ordinances and to do with- Following this visit the government of 
out lots of things which they would like. Canada had proposed that Australia give

______  . , . .i.-i, jp. to the Dominion the preference now en-There were many works which were de- , joyed by Engjand aJ in rcturn Canada
slrable and urgent, but for tne* P^?scn* | was to give to Australia the British 
these must all be put aside. With all • preference. That proposition had not 
the economies that could be accomplish- • yet been accepted, but the Dominion 
ed there would still be a very heavy bur- government had every hope that it 
den to carry under the present taxation w0ldd be.
system. Mr. Fielding said he would A treaty of a more or less temporary 
have to ask serious consideration of the nature had been negotiated with France, 
taxation system in. order to properly was hoped to revive the previous 
meet the new conditions. treaty and negotiations were on foot

Dealing with the financial condition wjth this end in view. Turning to the 
of the country, he said that the budget tariff, Mr. Fielding said that the lines 
speech must necessarily take into ac- on which the government proposed to 
count financial conditions of the last de$d with fiscal questions were expressed 
three years. In 1920-21 he said there j jn the resolution moved by him 
had been a so-called surplus of $73,268,- ; time ago.
391. Old members would recall the dis-
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fMinister of Finance Warns of 
Gravity of Financial Situa­
tion Throughout Canada, 
But Sees* Better Times 
Ahead—No Vacant Seat in 
House of Commons When 
Veteran Makes Sixteenth 
Budget Speech.
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Criticism is Disputed.
The criticism heard of this is that the 

mark lias dropped [ so low that the duty 
Imposed will be insignificant and this 
country will, as a consequence, be flood­
ed with goods from Germany and any 
other countries where the currency is 
heavily depreciated.^

This view is not assented to by those 
who have studied the matter. While the 
currency has undoubtedly dropped enor­
mously, costs of labor and other com­
modities entering into production of for­
eign goods have risen in almost counter 
valuation proportions so that while the 
mark, for example, is low, it takes pro­
portionately a greater number of marks 
to produce the goods concerned. The 
difference, therefore, is largely one of 
terms.

It may be pointed out, however, that 
they are finding in Great Britain that 
their markets are being flooded with 
German goods notwithstanding all pre­
cautions, and the Untied States has 
based its valuations for duties In United 
States currency. The effect of the new 
arrangement can be quickly determined 
in Canada and it is easily susceptible of 
change if found advisable.
Another Great Achievement.

some
When Mr. Fielding began his speech 

he moved down toward the middle of 
the chamber, facing the Progressives, as 
though lie desired to impress them with 
the fact that he was mindful of them 
particularly. Just A-hat they have gain­
ed is easily ascertained. The general re­
duction runs from 2% per ce,nt to 6 per 
cent and the tax under the new schedules 
will run from 7% to 17% per cent. This 
is no doubt a smaller reduction than 
they expected, but it is maintaining the 
principle of reduction and it will be dif­
ficult for Mr. Crerar to assert that, in 
view of the enormous revenue needs of, 
the country, anything more could be 
done with safety at the present time. 

Bv comparison at least the farmers 
“well away.” Some big interests will 

be pretty hard hit by such items as the 
tax on cheques, for example. The grain 
exchange and the stock exchange, for 
example, issue daily an enormous num- 
her of such cheques as will come under 
the new stamp taxes, qnd the country 
agents of the grain exchange in turn is- 

much larger number of such

. _ . The tariff was a tax and it was the
eussions on the manner in which .sur- j aim of the government to legislate so 
pluses had been reached. Sometimes , as ninke taxation as light as possible, 
when a surplus was established it was j With the exception of one item, and that 
found that the country actually had no one for strictly revenue purposes, every
surplus. The ordinary method was to change which would be proposed today
set down the ordinary expenditure would be a reduction in the custom
against the revenue for the year and if tariff. It was a revision downward at
the revenue were higher then to say there every point.
was a surplus. But there were many Mr. Fielding referred to tile fact that 
expenditures not included in ordinary originally some nations had resented the 
expenditure which should be balanced preference given by Canada to Great 
up against any supposed surplus. Britain. This resentment had died out

On this basis of calculating, a surplus and it was now generally recognized that 
as the difference between ordinary rev- the British preference was a matter witli- 
enue and ordinary expenditure, there in our own family circle. It was pro- 
was a surplus in 1920-21 of $73,000,000, 
while at the same time there was an in­
crease in the public debt, of $92,000,000.
The difference between the two figures 
was represented by charges to capital 
and special account and in charges for 
that ever-growing account, the railways 
of the country.

For 1921-22, the accounts were not yet 
closed.
show an increase of $14,176,700, but there 
was a decrease of $57,000,000 in collec­
tions from customs.
$33,125,000.

Again estimating the surplus on this 
method of bookkeeping, for the year just 
closed there would be an apparent sur­
plus of $38,125,000, while at the same 
time there was an addition to the public 
debt of $86,427,000.

For the fiscal year 1922-23, on the 
basis of present taxation, Mr. Fielding 
estimated revenue at $330,629,000.

This was including customs at $103,- 
000,000 or $2,500,000 less than last year.
It was expected that there would be a 
decrease in receipts from income tax.
Last year there was received $101,500,- 
000 from inedme tax and arrears in busi­
ness profits tax. For the present year, 
on the basis of present taxation, it was 
expected that $69,000,000 would be re­
ceived.

Coupling this decline of $40,000,000 in 
income tax with an estimated general 
decline of $53,000,000, it would be seen 
that the situation was a very serious one 
indeed. ’ '

Ottawa, May 24—On the tariff prin­
ciples enunciated last year by Hon. W. 
6. Fielding, when he Introduced a reso­
lution while he was in opposition, the 
minister of finance introduced the bud­
get last evening in the house of com­
mons before a crowded chamber and Wholesome as well as tasty—every bean 

perfectly cookejd yet never mushy—easy to 
digest—full of nutrition. Children and grown 
ups do enjoy “CLARK’S" Pork & Beans.
Cooked in the"Clark” Kitchens, without fatigue to the home-keeper. 
“Clark’s" Pork & Beans are only one of many ready-to-serve 
“Clark” dishes—made in Canada—by Canadians—for Canadians 
—which dealers throughout Canada are selling.

"Canada Approved" on every container,

W. CLARK Limited,

m
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posed to adhere to the British preference 
and tlie effect of the changes proposed 
would be to increase this in some re­
spects.

are ,e-a«t
MONTREAL

Attitude of United 
States Toward Canada.

The attitude of United States toward 
Canada prior to 1910 had been of a 
somewhat unfriendly nature in trade 
matters. At last, however, there came 
a time when the United States changed 
its attitude, and in 1911, that country 
was willing to enter into a reciprocity 
scheme with Canada. “I wonder if we 
did not miss the golden opportunity,” 
said Mr. Fielding.

“There is a tide in the affairs of men 
which taken at its flood leads on to for­
tune.” The flood tide of good will be­
tween Canada and the United States 
came in 1911. It might not come again.

The change of government in the 
United States had led to the introduc­
tion of the Fordney bill, which had done 
great harm to trade relations between 
Canada and the United States. There 
was a bill now before the legislators at 
Washington which would enlarge on the 
Forney tariff. Mr. Fielding said that 
while Canada did not like to complain, 
there was nothing to prevent us point­
ing that if the United States passed the 
bill which was now under consideration, 
the government there could not look to 
Canada to take any steps toward re­
ducing the tariff against articles manu­
factured in the United States. The 
Americans could not say that they 
would sell and never buy anything.
Visit to Washington.

Mr. Fielding dealt with his recent visit 
to Washington. While there lie had 
stated that, in his opinion, while the re­
ciprocity pact of 1910 had been rejected 
by the Canadian people, they would look 
differently upon a similar proposal at 
this time. He beliehed that the Cana­
dians wanted better trade relations. 
These would be of advantage to both 
countries.
who had played a large part in the prep­
aration of the reciprocity agreement of 
1910 had said that the next move must 
come from Canada.

“It was our move and we made it,” 
said Mr. Fielding. Canada had indi­
cated that she was ready to open nego­
tiations. It was now necessary to await 
the turn of events at Washington. Mr. 
Fielding hoped for better thangs but un­
til there was a fair understanding of

«58
I- * effect it had was to prevent Canadian 

buyers from purchasing direct from 
countries such as Germany which had

There

what the Americans intended to do, 
Canada must hold her hand.

The minister of finance said that it 
not proposed to reduce the tariff on 

American goods with the exception of 
one or two items. Among these he in­
stanced the case of agricultural imple­
ments which come from the United 
States. An announcement, he said, of a 
reduction in agricultural implements 
from Great Britain would be greeted 
with a smile and properly so. In that 
and in a few similar cases it was pro­
posed to reduce the tariff on American- 
made goods.
The-Reductions»

Income and business profits
sue a 
cheques. It was expected that Mr. Fielding’s 

budget would be a real budget and that 
it is constructive, moderate and care­
fully thought out not in the interest of 
any party or interest but of the country 

whole must be generally agreed to. 
There will likely be complaints from 
certain industries—there never yet was 
a budget by which some interests did 
not consider they were injuriously af­
fected—but as a budget for the whole 
people and in view of the paramount 
necessity of producing revenue it may 
fairly be put down as another achieve­
ment for the champion budgeteer of 
Canada.
Hon. Mr. Fielding's Address.

> a greatly depreciated currency, 
was nothing to prevent purchase in Hol­
land or in England.

The provision that invoices must be 
certified by commercial agents of Can­
ada in the country of export to Canada, 

also objected to by Mr. Fielding as 
it out

Sales Tax Up 50 Per Cent.
; The sales tax, which is increased fifty 
per cent, will run as follows: Sales of 
manufacturers and producers to whole­
salers and jobbers now 1% per cent In­
creased to 2Vi per cent on duty value 
of goods imported for sale increased 
from 2l/« to 3 3-4 per cent, sales by man- 

producers to retailers or 
consumers Increased from 3 to 4Va per 
cent, goods imported by retailers or con- 

increased from 4 to 6 per cent.
The fishing industry is benefltted.

Manila rope such as they use is made 
free, oilskins are reduced by from 2V4 to 
5 per cent from the old rates, gasoline 
is reduced 1% cents a gallon. Hon. W. S. Fielding was greeted with

For the general public, cocoa, sugar, prolonged applause as he entered the 
many articles of clothing and material chamber at 8.30 and a few minutes later 
for the same, some household furnish- • consideration of the bill to amend the 
ings, boots and shoes, cottons, blankets, Animal Contagious Diseases Act was 
tinware, knitted goods and a consider- postponed and the committee, reported 
able list of every-day household neces- progress. Mr. Fielding commenced to 
saries, are reduced. speak at 3.85 after moving down to 6

seat in the centre of the chamber.
In opening, he referred to the fact 

that it was eleven years since he had 
last made a budget speech. During these 
years a great change had taken place in 
the financial situation. Sometimes he 
feared that, the full'nature of this change 
was not understood by the people as a 
whole. He referred to the great growth 
1q Canada’s national debt and in her 
pension obligations.

The country was now facing enor­
mous obligations which were understood 
in but a more or less hazy way by the 
man in the street. The average person 
had an idea that things were rather ser­
ious but had nijit grasped the extent of 
the change. In provincial, municipal and 
local bodies there were constantly in­
creasing appropriations for this and that 
work which must be uone. These muni­
cipal bodies frequently demanded works 
to be carried out by the federal govern­
ment and sent petitions and delegations 
to Ottawa by the carload to impress 
upon the government the need of help­
ing their particular plan. They all ad­
mitted that there was a great need for 
economy on the part of the other fel­
low, but they could all produce some 
particular reason why their own pro­
posals were in a more urgent class.

was

as a

was
being unworkable. To carry 
would require that Canada should main­
tain an army of commercial agents. That 
portion of the act had never been 
brought into effect and was a dead is­
sue.

1/■

ufacturers or

BurnersHON. W. S. FIELDING. “We propose to make it doubly dead 
by striking it out of the act,” said Mr. 

The reductions which were proposed Fielding, 
had been made generally under the |
British preference provisions, and not in Customs Changes.
that section for the tariff applying to The minister of finance then began to 
United Spates. _ outline some of the changes in customs

There were some unsatisfactory fea- tariff which were, proposed. Alcohol 
turcs in the last taxation proposals, said jmported into Canada by druggists 
Mr. Fielding. He referred to the act der the present tariff paid a duty of $9 
which required that goods imported into per gauon as against $2.40 when import- 
Canada be marked with the name of the ed by large manufacturers. It was pro- 
country of origin. That act had been posed to place the druggist on the same 
passed but not enforced. •- The govern- footing as the manufacturers and make 
ment now had decided that the act was the same duty apply. Mr. Fielding did 
undesirable and unworkable and as such not see any danger from this action, 
should be repealed. “it is proposed,” continued Mr. Field-

The provision for basing the customs jngi *‘to change the duties on cigarettes 
charges on cost of production plus a Qnd cigars, and on Canadian raw leaf 
fair profit in the country of production tobacco when it is taken into a licensed 
was, in Mr. Fielding’s opinion, an un- tobacco or cigar manufacturer, 
necessary interference with trade and he “The excise duty on fdl weights of 
proposed to wipe it out. cigarettes is increased three dollars per

Another provision of the last tariff thousand. The present rate is six dol- 
act which it was proposed to abolish was ]ars per thousand for cigarettes weigh- 
thnt dealing with valuation of imports jng not more than three pounds per 
from countries where the currency was thousand, and eleven dollars per thou- 
depreciated in value below 60 per cent sand on cigarettes weighing more than 
of normal, Mr. Fielding dealt with the three pounds per thousand, 
case of the German mark. Under the “To give the same advantage now 
provision in question, lie said, the Ger- enjoyed by the Canadian manufacturer 
man mark was given a fictitious value will necessitate an increase in the cus- 
utterly out of keeping with its actual toms rate of imported cigarettes. Tliere- 
value. As a result, instead of a duty of fore, it is proposed to increase the rate 
35 per cent against goods made in Ger- from $4.10 per pound and twenty-five 
many, Canada had been charging a duty per cent, to $5.25 per pound and twenty- 
as high as 1,000 per cent under this ftve *per cent. It is estimated that the 
clause. He pointed out that the only increases in both the excise and customs

tariffs will give an additional revenue of 
over $5,000,000 per annum after allow­
ing for a reduction of ten per cent, in 
the consumption owing to the increased 
rate. The consumption of cigarettes has 
grown to immense proportions in Can­
ada. The number consumed last year 
was equal to 267 for each man, woman 
and child.

galleries. Hon Mr. Fielding was open 
snd straightforward throughout his long 
statement. While he does not, perhaps, 
take full advantage of the latitude which 
that resolution allowed him, it would 
be difficult to say that he has not fol­
lowed the principle.
The Liberal Tariff Policy.

That resolution read as follows:
“That the aim of the fiscal policy of 

Canada should be the encouragement of 
Industries based on the natural resources 
of the country, the development of 
which may reasonably be expected to 
create healthy enterprises giving prom­
ise of enduring success.

“That eufch changes should be made 
in the Customs duties as may 
pected to redute the cost of living and 
to reduce also the cost of implements 
of production required for the efficient 
development of. the natural resources of 
the Dominion.

“That, while keeping this aim clearly 
in mind the Hou^e recognized that in 
any readjustment of the tariff that may 
take place regard must be had to ex­
isting conditions of trade and changes

un-

Increase in Excise Duty.
The excise or internal taxation will be 
considerable item and should bring 

a good volume of revenue while it will 
please the farmers and other critics of 
the protective policy who claimed the 
protective tariff had been manly absorb­
ed by the manufacturers. It includes 
confectionery, beer and beverages and 

The share of the common bur­
den which has been imposed on ex­
changes and other large users of cheques 
has already been mentioned. The banks 
also are to be asked to shoulder more 
of the burden by a tax on the circula­
tion which will come directly to the 
revenues of the country from the banks 
and not to be borne by the public.

Must Soon Begin Paying Off Debt.
Canada must soon# begin paying off 

the public debt. Great Britain has al­
ready reduced her debt since the war 
by £500,000,000. The United States was 
also paying off its debt. So far Canada 
had made no reduction, but on the other 
hand had been steadily increasing her 
public debt If this debt could not be 
reduced, strenuous efforts must be made 
to prevent it increasing. Thè present 
government would make every effort to 
reduce the debt and perhaps the coun­
try would have to accept the responsibil­
ity of an increase in taxation.

In former years all assets were treated 
good assêts. But now it was neces­

sary to discriminate as between active 
an non-active assets. This change had 
been made by Sir Henry Drayton, and 
Mr. Fielding considered it a proper one. 
When the active assets were set off 
against the gross debt, it gave a very 
good idea of the position of the 
try. Treating the railway expenditures 
as loans, was creating a situation which 
might give critics ground to find fault. 
If it was necessary to provide for the 
ordinary expenditures of the railways/ 
and the difference between the receipts 
and the expenditures, and large sums for 
interest it would be open to say with 
some justicé, that the railways were 
no longer a special account, but part of 
the ordinary expenditure of the country. 
The Net Debt.

The net debt on March 31, 1914, was 
$335,668,850. This sum represented the 
accumulation since confederation, and in- 
cludéd expenditures for great public 
works and other important facilities.

The debt on March 31, 1921, was $2,- 
427,296,798. The largest increase in the 
debt was in 1920 when $674,000,000 was 
added.

Four loans had been made during the 
past year, three of which were railway 
issues guaranteed by the government, 
and one a direct government loan. 
The first was in July, 1921, and 
was an issue of $25,000,000 which was 
sold in New York at 92%.

Subsequently it was sold to the public 
at 96%, a spread of 4 per cent between 
what the government received and what 
the investors paid for it. This was on 
account of the Canadian Northern Rail- 

The second loan also of $25,000,-

a

be ex-

sugar.

A distinguished American

as

% coun-&
Need of Economy.

The need of economy was earnest, 
■aid Mr. Fielding. He must appeal to

0

Duties on Cigars.
“It is also proposed to readjust the 

duties on cigars which will have the 
effect of reducing the duties on the low 
priced cigars, allowing medium priced 
ones at thep resent rates and increase 
the more expensive cigars. The proposed 
method is by decreasing the customs and 
excise duties and putting on a graduated 
rate according to value under the special 
war revenue act. It is estimated that 
the change will make a very slight in­
crease in the revenue.

“The Canadian cigar manufacturer wiU 
enjoy practically the same advantage 
over imported cigars as he enjoys at 
present. It is also proposed to abolish 
the duty on Canadian raw leaf tobacco 
when it is taken into a licensed tobacco 
or cigar manufactory. The changes will 
no doubt increase the consumption of 
the lower priced tobacco and cigars and 
therefore will increase the demand for 
Canadian raw leaf tobacco without much 
loss of revenue, if any. Apparently a 
large quantity of Canadian 
bacco is now consumed on which the 
government only receives a duty of five 
cents a pound. It is expected that a 
much larger quantity of this tobacco will 
be taken into licensed tobacco and cigar 
manufactories on which a duty of twen­
ty cents a pound will be collected.

Financial Situation.
In conclusion, Mr, Fielding said: “I 

have deemed it proper in this address 
to present very clearly what I regard 

the gravity of the financial situation. 
I would not, however, have anyone draw 
the impression that I have a gloomy view 
of the future. There is, happily, a 
brighter side. I have unbounded faith 
in the resources of our country and in 
the intelligence and patriotism of the 
Canadian people.

The worst of the commercial and in­
dustrial depression is, I believe, over, 
Already the sun of better times is be- 

! ginning to shine. I do not look for any 
rapid restoration to prosperity, but 1 
believe that from this time forward there 
will be a quiet and steady Improvement. 
Everywhere there seems to be hope and 
confidence that such improvement is com*

y
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What Others ThinkCanada is feeding
75,000 Russian Children

_V
-jr, After all, it is the actual user of a furnace 

who is the final, supreme judge. This is what 
Mr. George W. Robinson of Hamilton, finds:
"Our house is sixty feet long and twenty-seven feet 
wide, two floors; a difficult proposition. The Banner 
Pipel’ess Furnace does the work satisfactorily; it does 
not heat the cellar, a good draft is easily controlled. 
Your guarantee stands behind it and has made 
good."

Write to-day for booklet "Winter Comfort for Your Home“

The Galt Stove and Furnace Company, Ltd., Galt, Ont.

There’s a Great Fraternity 
of D P Boat Owners 
All Over the World !

The money and food, which the people of Canada 
in their generosity have contributed to the Save The 
Children Fund, will be sufficient to feed Seventy Five 
Thousand Russian Children.

In addition to these, the British Save the Children 
Fund—with which the Canadian Fund is associated— 
has undertaken to care for 50,000 more, making a 
total of 300,000 children to be fed until the end of 
August, and perhaps throughout the winter.

You can understand the very urgent need of 
more money to continue the wonderful work that we 
have undertaken.

Will you not help?
Cheque* and money orders may be forwarded 

through your bank or local committee, or sent direct 
to Sir George Bum, Treasurer, Save The Children 
Fund, Elgin Budding, Ottawa.

AH subscriptions are expended in 
Canada on Canadian Foodstuff*.

0VER 4,00* of these Boeta are in 
vm from Musk oka to 'Klllamy 
—from Vancouver to Rangoon 

. ] all the owners are linked—And
with that universal bond SATIS­
FACTION. Here’s quoting from 
unsolicited letters—the originals can 
be seen at our office—

"It is the beat small beat I have 
ever seen."

"Particularly 
ideal for trolU 

"My Boat 
operated."

"If I couldn’t 
would never sell my eld beat at any 
price.”

*T de net believe there la a boat 
built te equal It.”

‘The Beat haa worked like •
charm."

"My daughter operates and runs 
•t without any dfflkeulty whatever." 
There’s no doubt about it, A Die­
appearing Propeller Boat owner haa 
reasons for being enthusiast!».

way.
000, was issued in September, 1921, for 
the Grand Trunk. It was also in New 
York and at 92. Afterwards it was sold 
to the public at 95%, a spread of 3% j 
per cent between what the government ] 
received and what the investors paid.' 
The third railway loan, for the Cana­
dian Northern Railway, was one of $11,- 
000,000. This was issued in March last, i 
in New York, and was sold by tender I 
for 99.03. Subsequently it was sold to, 
the public at 99 5-8.

This represented a spread of 59 cents 
per $100 between what the government 
received and what the investors paid. 
The fourth loan was the $100,000,000 is­
sue, also floated by the present govern­
ment and which was sold in New York 
at 97% and subsequently issued to in­
vestors at par.
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Disappears Propeller 
boats

DISAPPEARING PROPELLER B0ATC,.UR 
-yfi King St, W., Toronto, Ont.
Y U£ji„ Nairn Si., Buffalo, N. Y. ^ 

If you ovm a summer cottage or spend 
your vacations by the water, you should 

certainly write for a copy of our descrip- 
tive folder with full details, showing 

A. boats in natural colors. /

The Loan Policy.
Further loans would be necessary at 

no distant date and it was hoped to 
make the next loan a purely domestic 
issue. One good feature of such a step 
would be that the interest would be pay­
able to Canadian people. There 
great difference, however, between a do­
mestic loan now and the Victory Loan.

During the war years people bought 
the loans because e<
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