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Board of Trade 
Continues Discussion 
Of Fish Regulations.

The adjourned meeting of the 
Board of Trade, for the purpose of 
discussing the Fish Export Regula
tions, was held yesterday afternoon, 
Mr. H. E. Cowan, 1st Vice-President 
of the Board, In the chair, and a 
large number of members present. 
Mr. C. R. Duder was tbs llrst speak
er, and stated be bad not intended to 
speak on tfce question, as he was 
convinced the regulations were to he 
carried out without consideration Of 
objections raised, but a statement in 
a paper intended to misinterpret the 
discussion of the question and ending 
w:th a contemptible reference to Hon, 
W. F. Clieve. obliged him to do so. If 
bv giving -#ri rcfasïr.u to his ideas he 
received the punishment threatened, 
he was prepared for it, and felt be 
wecM be unworthy of tne stock from 
which he sprung If he did not voice 
his opinion cn a matt* that was of 
such Importance. Tf tihirroformed, 
like Tîon. W. B. Grieve was threaten
ed. he wenid go to oleep and wnke 
afaln in better company than that of 
the writer of the article refereed to. 
In ororeosb.g to give his views l)e" 
Uen read the fol!owing extract, from 
Vie “Maritime Merchant" of Halifax, 
date'd Dec. ?5:

"From the Importers' ntiuidpoint, 
“th.’nss to-day are locking pretty 
“good, er.ce.pt in the cohsignment 
“mai Vets# Vorto Rico and Barbados 
"ar^cvvrlocdcd with supplies, but 
“Cuba is a ready purchaser with 
“prospects that she will continue such 
"for some months to come. North 
“Brazil, too, has begun to buy quite 
“freely after showing extreme bash- 
”fulness for some time, and It is ex
pected that she will be a good cus
tomer until after the end of the 
“Lenten season ; she is not, however, 
"willing to pay the high prices of 
“last year.

“One of the most interesting bits 
"of news in the dried fish trade at 
“present is what comes to us from 
“Newfoundland. - The Government 
"down there are attempting to regu
late the export price of fish; that is, 
"to set a minimum below which noth
ing can be sold. Permits to make 
"shipments have to be secured from 
“the Government who also stipulate 
"the terms which may be given to for
eign purchasers. The effect of this 
"effort will not be felt directly In our 
"market, the West Indies, but It 
"should have*» tendency to strength
en prices In a general way, and so it 
‘Is that we find local exporters much 
“more satisfied with the business out- 
"look than they were a year ago. 
“They think they can now see quite 
“clearly how It will be possible for 
“them to clean up everything they 
"have without much effort; they feel 
"that they should have the minimum 
"of worry from this time forward. 
"Some inquiries locally are reported 
"from Italy, but stocks held here 
"which would suit for that market 
"are unfortunately light; what there 
"is that would suit is needed, so it is 
“said, for ‘order* trade with Brazil.“

As one not directly affected by the 
regulations, but as -ran Independent 
Newfoundlander, he thought the only 
thing needed was an expression from 
our Nova Scotia friends of their 
gratitude to our Government for hav
ing removed from their minds all 
worry about their catch. As far ad 
the restrictions applied to Europe, he 
only looked on them from the view
point of an outsider, being best ac
quainted with the Brazil trade. Mr. 
Dunfleld might be able to deal with 
the question in glowing phrases. 
Himself was not bred as a lawyer, 
hot one trained to do his work and 

, say nothing about it. The restric
tions as such had been dealt with 
lightly at the previous meeting, most 
of the time bieng taken up in pre
senting Jir. Hawes as a God-sent 
saviour to the commercial people of 
Newfoundland, whose like we had 
never seen before nor were likely to 
see again. The fact was that Hawés 
had sold about 150,000 qtlq. of fish to 
the Consorzlo at their own terms 
after holding up the market for three 
months. This was no great achieve
ment with all the fojee of the Gov
ernment behind him. While in Brazil 
ha .himself had sold 50,000 drums of 
flsh’ln a day, and another 10,000 
drums the day following, but was not 
looked upon as a saviour, nor did he 
receive 3 per cent, commission. Mr. 
Monroe, he knew, had sold as much 
fish in a year as did Mr. Hawes, and 
he didn’t see why the latter should 
get such great praise. It might be 
some credit to Mr. Hawes to say he 
oould take 3 per cent commission so 
easily oft our merchants. Mr. Barr 
had stated he knew of a group of buy
ers in Brazil trying to buy at 86 per 
cent before the regulations were in
troduced. He was evidently mixed 
as through the law of supply and de
mand last year the price had been 
reduced there by 25 and 26 shillings 
per drum. If that had happened in 
ordinary trade, what hope is there 
for us when the restrictions had stop
ped consumption and a big quantity 
of fish was yet to go forward? There 
is no hope of disposing of our article 
for the same price as last year. Mr. 
Under emphasized the correctness of 
Ilia statements and his right to speak 
with authority on the Brazilian mar
ket, having for seven years been in 
daily touch with the buyers there, and 
thirteen years associated with them 
to business. His knowledge was 
gained from personal observation in 
the market One of the chief points 
that had been inado was that the re
strictions compelled payment now 
hcfr.re ;V fish was shipped. That 
nould I**.- all right if it could he done 
sad great if it had been accomplished 
without the cciûpnlslon of the regu- 
latiesa. The Brazil buyers, however, 
are only doing it because they are 
forced, and arc awaiting the, oppor
tunity wntch will soon come when 
they can «ay send the fish on our 
le;*ui or keep it yourselves. The 
thing moot camouflaged as to Brazil 
to the payment tor cargoes with a 
delay or six or seven months. This

untrue except under contingency 
liabilities, and he wished to point out 
die absurdity t f statements made as 

IgpmentH. He had handled *ar- 
and been paid Uie day of their 

,il. It is only right to svppcre 
--------------------------- -------

that a shipper knows what he la 
about when he ships and does not 
expect his money for six months. 
Both Messrs. Brooks end Dunfleld had 
referred to unjust claims, hut if such 
had been made that is no reason for 
restricting the whole trade. In six 
years he had met with one claim, 
which was settled for a small sum, 
and he had it on the testimony of one 
of the best masters that ever sailed 
cut of here, that the claim should 
have been for 10!- instead of 716, be
cause of the quality of the cargo. In 
another case where he had been ask
ed by his principals to interest him
self In a cargo, the buyets agreed, 
and on the examination his report 
was turned down and said to he biaé- 
ed. The captain bbd told the ship
pers the cargo was good, though he 
had not seen it from the time of ar
rival till leaving again. This was not 
a single instance of the kind, and 
shows that claims are not always un
just. The regulations, he feared, 
would decrease consumption which 
already was on the downward course. 
The average consumption in Brazil 
was about 350,000 drums, but since 
the war this had dropped till in 1919 
it had reached the low water level of 
251,000 drums. If under the treat
ment before the consumption was re
duced so low, )iow is it to improve un
der the regulations with their hard
ships? The buyers in Brazil certain
ly will not deal with us so freely as 
before. As against 350.000 drums last 
year, his firm had sold one cargo or 
about 7,000 drums in this year. He 
had pointed out to the Minister of 
Marine and Fisheries that Brazil buy
ers would not submit to the regula
tions longer than they could help, 
and that if Lenten supplies were de
layed by them, the trade would be 
disorganized and shipments would be 
greatly reduced in . January. To-day 
we are 72,000 drums or about 80,000 
qtls! short, and must get busy if we 
hope to any way equal even last 
year’s -shipments. As to the restric
tions holding both in Europe and 
Brazil, there is not the compétition in 
the former market that there, is in 
the latter. It is -generally believed 
that our fish is. indispensable to Bra
zil, but the thing governing prices 
there is beef, to illustrate which he 
read the following telegram;

“December 17.—Unreasonable Gov
ernment's terms will result in kill
ing fish business in Brazil in future 
"by causing tremendous diminution in. 
"consumption and also because of 
“plethora of xarqua (jerked beef) in 
“all Brazil markets owing to recent 
"Government prohibition of the ex- 
"portation of frozen beef.”

This is a declaration from a firm 
whose main business is in fish, and 
must be taken . seriously, continued 
Mr. Duder, and the regulations are 
an absolute restraint on trade be
tween Brazil and Newfoundland. In 
Europe there is no jerked beef, but 
in Brazil it is on the market in com
petition with our cod, which must 
reduce the.consumption of the latter., 
Here is another telegram received 
from Brazil:

“February 2.—In Brazil, Argentina, 
"Uruguay, there is a great abundance 
“of cattle for Internal consumption. 
“Excessive prices of fish have much 
"reduced consumption. This country 
"possesses great natural resources 
“and Congress has lately authorized 
"an amount to help fishing industry 
"in all Brazil which in the near fu
ture will export instead of import 
“fish. St. John’s has woke up too 
"late tor their unrealizable dreams.

Mr. Duder pointed out that he knew 
the firms controlling three-fourths of 
the trade in Brazil as keen, tonour- 
able men and far-sighted as anAhere, 
and who have been antagonized by 
the regulations, leaving scant hope of 
improving our business with them. 
Consumption of our fish will be re
tarded by the restrictions, and a way 
opened for Nova Scotian competitors 
to say nothing of the Norwegian and 
Iceland shippers. The seed sown by 
the Norwegians in opening a direct 
line fit steamships to Brazil is small, 
but imbued with .wonderful possibili
ties to these people who are keen for 
the dollar and anxious to get into 
the market. From experience he 
knew whereof he spoke and feared 
we would lose the market which we 
formerly controlled. He spoke as one 
who had worked for Newfoundland 
both In and out of it, and had all at 
sthke here, and in concluding his re
marks said ha based hie objections to 
the regulations as follows^

(1) They have not been asked for 
by the Trade.

(2) They are not needed, because 
with freest and most open treatment 
consumption is declining.

(3) Because they have turned 
friends into antagonists.

(4) Because they open the way to 
our competitors.

(5) Because as foretold shipments 
have been reduced 36,000 drums to 
end of December, and 40,000 drums 
more to end of January, and every 
effort must be made to market the 
immense stores now held in out- 
ports.

Mr. Earl spoke as follows;—
"I attended the meeting Tuesday 

afternoon, and as far as I could judge, 
outside of Mr. Grleve's remarks, the 
time was occupied In eulogising Mr. 
Hawes and informing us of matters 
concerning bis business. Of course,! 
being rather deaf, a few remarks may 
have been passed unnoticed by me 
that had some bearing on the fish ex
port regulations. I have every regard 
for Mr. Hawes as a business man, and 
I think a clever one he has proved to 
be, and he probably may know'a lot- 
about the fish business, but *ho Geo. 
Hawes Ltd. are has never concerned 
me, and I always conceded the fact 
that they were at liberty to make 
what private deal they liked with 
members of the trade, but when this 
combined body influences or per
suades the Government to enforce 
measures which they see arc to their 
advantage, and which the majority of 
the trade may consider to their dis
advantage, it is absolutely necessary 
to see where we stand.

I understand what brought about ! 
these drastic measures war the fact ! 
that 290,060 quintal» lit codfish wm ‘

on the other side or on the way, and 
those Interested in the Hawes deal 
realized they, as a body, could not 
sell. This 200.004 included fish owned 
by others not in the combine who 
were persuaded by Mr. Hawse to tie 
it up in hie hands, they being also 
persuaded he would be able to main
tain and realise the high prices he 
was then asking. This fish being un
der control of the combine their in
ability to sell was the only cause of 
the congestion. Those outside of the 
combine were enabled to sell in Italy 
on the terms all the trade wanted, 
-ns., 100 per cent cash against docu
ments, and not held until arrival of 
the vessel, and at the price that netted 
the shipper practically as much as,I: ; 
that demanded later under the régula- i > 
tions, hut which we cannot now in ' 
spite of all our regulations realize.
My figures have been criticised, and 
Mr. Dunfleld insinuated they were in
correct I can excuse that a» he be
ing a lawyer is probably more fluent 
in words than accurate in facts and 
figures. I am quite willing to show 
anyone proof of their correctness. 
Farther, I might aid, had we held and 
placed same in Mr. Hawes* hands we 
would have augmented the conges
tion, and had our cargoes remitted 
for at a much lower rate of exchange 
and at a price the Consorzlo eventual
ly bought at. This would have given 
ue a loss of $8.000 plu» a big hill for 
demurrage, interest etc. We see 
where we greatly benefitted by the 
restriction not being enforced, and as 
the position now stands the same 
benefit would have been derived by 
many outside the combine had they 
never been enforced. We have heard 
plenty of theory regarding this policy 
now in force, but what we want to see 
Is the result of practice, and to my 
mind it is very clear.

It Is an established fact the Con- 
sorzio would have bought at profitable 
prices from the individual, and thus 
the bulk of this,fish would have been 
distributed and paid for long ago, and 
had the shippers later been forced to 
accept lower prices, would it have 
been worse than under present condi
tions? When the Consorzlo were ac
quainted as to who were in the com
bine &n£ who outside, and they had 
expressed themselves willing to buy 
only, from the individual, it is not a 
fact that Mr. Coaker was advised,that 
it was necessary for the Government 
to act and enforce regulations where
by the Consorzio would be forced to 
buy through Mr. Hawes, and unless 
this was .done, fish buying would 
cease as far as certain men were con
cerned on the tenth day of Novem
ber, and of course to do this it was 
necessary to prohibit fleh being sold 
in Italy through any other channel. 
This leads up to a position where a 
minority of shippers ' decided that un
less certain measures were enforced 
favorable to them, they would have lo 
cease buying, and they have influence 
enough to get their demands granted.
We see on the other hand a majority 
of shippers opposed to their views, 
and more so now they see in practice 
the failure of these ideas. Those op
posed may take another stand and 
state that unless there is an alteration 
we cannot continue buying. We see 
nothing but loss sustained by the au
thorized reduction of prices in all 
markets granted the Hawes 'agency 
lust as he desires, While we outside 
holding for the fixed price realize 
Hawes has authority to reduce and 
sell and we are notified after. This is 
repeatedly the case, and not only re
fers to Italv. I had hi formation he 
was underselling in Spain a long time 
ago. and yet only yesterday we were 
notified of a 5l- reduction. Again, posi
tive information is to hand they are 
offering shillings below the restricted 
price in Portugal. We will hear of this 
reduction later on. Meanwhile those 
outside must withhold selling at re
duced prices, and consequently find 
they cannot sell at all In any market 
except through Hawes. What prospect 
is there of my obtaining a fixed price 
when buyers in every market realize 
thev can beat the combine every time 
by holding tight, buying from our 
comnetitors at cheap rates and then 
getting the reduction they want. This 
alone will force all independent buy
ers out of business, and be tl.e means 
of establishing the business In the 
hands of a combine which can kill all 
competition, thus having the producer 
at their mercy. If Mr. Coaker were 
here I think he could throw a great

T. J. EDENS.
80 cases Pure Jams,

1 lb. glass.
Strawberry, Raspberry, Cherry, 
Plum, Gooseberry, Blk. Currant, 
Bed Curraift Jelly, Greengage, 

Strawberry Jam, 4 lb. tins. 
Marmalade—Kellieris, lib. glass, 

4 and 7 lb. tins.

200 Bags 
V. E. L POTATOES,

CARROTS, PARSNIPS,
BEETS, TURNIPS.

10 barrels CABBAGE.

20 Boxes P. E. L BUTTER,
2 lb. prints.

“KLIM” «
Milk Solids—nothing else. Nc « 

chemicals. Has natural milk " 
taste,

55c. tin.
Makes 4 quarts pure separated 

milk.

LAZENBTS—
' Chef Sauce.

Rennet Tablets.
Ginger Chips.
(’hirer’s Carpet Soap.
Oliver's Plate Powder. 
Goddard’s Plate Powder.

Knowling’s

COMMENCING to-day.
We Cannot Charge or Send on Approvâl.

SPOT CASH ONLY..

OUR SALE.
It has always been the great aim in our Winter Sales to offer each week a collection of really useful and 

good* quality fabrics, etc., at prices that cannot but help appeal to those that study economical and prudent 
domestic management.

Ladies’
HEAVY KNIT AND SATEEN

BLOOMER BARGAIN.
These are exceptional offer

ings and the materials would 
cost much more than wc ask 
for the finished garments in 
heavy fleeced jersey knit and 
colored sateens,

50c. and 80c.
per pair.

Assorted colors—Navy, Saxe, 
Rose, Yellow, Cream, Pink. To
day’s value would be 90c. and 
$1.50.

DRESS GOODS REMNANT 
BARGAINS.

It gives us great pleasure to have been able to 
secure in addition to our own remnants a lot of 
manufacturers’ ends, etc., consisting of Serges, 
Gabardines, Cashmeres, Venetians, Voiles, Lus
tres, Poplins, and Winter Coating materials. All 
reduced ard offered at from

ONE-HALF to ONE-QUARTER 
LESS THAN 

TO-DAY’S PRICES.
These remnants are suitable for Women’s and 
Children’s Skirts, Costumes, Blouses, Winter 
Coats, etc.

Ladies’
: FLEECE-UNED

VESTS and PANTS 

" BARGAIN.
We can offer a small lot of 

Fleece Lined Vests and Pants at

70 et*.
per garment.

These would be good value at 
90c. each.

LADIES’ FLANNELETTE CHEMISE BARGAIN—High- 
grade Stripe Pink and White Flannelette. Worth from 
$1.00 to $3UD0. Sale Price..............................50c. to 95c.

LADIES’ CAPÊ BARGAIN—Enough high-grade material 
in same to make girls’ dresses, coats, etc. Regular 
$6.00 to $15.00. Sale Price........................................$2.00

LADIES’ NECK FUR BARGAINS—In Brown, Grey and 
Black. Regular price 80c. to $10.50.
Sale Price......................................................... 25c. to $6.50

GABARDINE REMNANT BARGAIN—A splendid 32 inch 
dress fabric in Black, Navy, White, Brown, Crimson, 
Saxe, Fawn...........................................................65c. yard

FANCY STRIPE CASHMERE BARGAIN—Thirty inches 
wide, in Navy, Saxe, Crimson, Fawn, Grey, 40c. per yd.

FANCY DRESS GOODS BARGAIN—Splendid values ; suit
able for children’s wear. Worth 60c. Now 40c. yard

Ladies’

BLACK FLEECED

STOCKING
BARGAIN.

A splendid cashmere finish 
fleeced stocking, during sale

37 cts-
fTTSHi? pair.

Would* be good value at 50c. 
pair.

Ladies’
ANGORA WOOL, ETC.,

Sweater Bargain.
This is one of the exceptional seasonable oppor

tunities that we cannot always hope tc be fortu
nate enough to be able to offer. These Jerseys 
or Sweaters are worth twice the money we ask.

, Prices as follows : ,

$4.25, $4.90, 
$6.50

each.
Wc invite an early inspection. The qualities 

are value for from $10.00 to $15.00.

Ladies’
FLANNELETTE

KNICKER
BARGAIN.

All made of high grade flan
nelette in Pink, Cream and 
Stripes, we offer at

50=. 95=. $1.25
per pair.

Worth tc-day from 
$1.95 pair.

90c. to

FUR and FUR LINED COAT BARGAINS—This is a very 
unusual opportunity to secure a fur or fur lined coat at 
far below regular prices. Values from $40.00 to $90.00. 
Sale Prices................................................$27.00 to $49.00

SILK STRIPE LUSTRE BARGAIN—Dainty mixtudes of 
Pink, Blue, Grey and Helio stripes. Good value at $1.90. 
Sale Price *............................................................ 80c. yard

Central
Stores. G. KNOWLING, Ltd. Central

Stores
tob2,3ijn,w,fri

♦ 8 64 9 468668 16 81Ii49 8♦♦ 8 4-i?♦♦?#♦ ♦♦ 4

FAMILY MF88 PORK. 
SMAJ.L JOWLS. 
FORK LOINS. 

RTW YORK BEEF.

161 DUCKWORTH ST, 
(Next to Custom House.) *

deal of light on this matter, and give 
us an insight into the way the situa
tion was represented to him, thus 
persuading him to act without con
sulting the exporters as a body. 
After the restrictions or measures re
lating to the sale of all codfish were 
published and the Act stated being en
forced) many saw objectionable fea
tures In it, and those not having sign
ed the Hawes agreement but had fish 
on their hands became uneasy as 
time went on, and r.o sales were be
ing made. X think an Idea prevailed 
that once prices and terms were fixed, 
the Consorzlo would be forced to buy, 
as they must have fish, and Newfound
land fish at that, and would simply 
crawl down from their position and j 
beg it off us. Weil, we found the re- I 
verse. They simply held tight, and the 
congestion of unsold cargoes was in
coming serious to say the least M*. j 
Hawes now arrives on the scene, and 
having undertaken this huge con
tract I can imagine the worry and 
mental strain it must have been to 
him, and I picture him in a bath of 
nervous perspiration as he approach
ed the Consorzio.

The result is apparent, and was seen 
immediately that well remembered 
cable. “I can soli, etc., etc-” wsa re
ceived. There was nothing else for 
the Department to do than to meet 
their demands and authorize the sale, 
not on the terms demanded, but at 
greatly reduced prices, which taking 
‘ o consideration discount, oommls-

l

sion, interest, demurrage, and the 
very low rate of exchange, saying no
thing about any part of the 20 per 
cent, that will vanish In claims, will 
let the shippers in for heavy losses.

Juflt to mention Greece: Our price 
is 96!-. They talk 801. Needless to say 
we cannot sell them, as they are fill
ing tbeir requirements with Franco 
at 75|-. Theco restrictions have now 
been in force for nearly two months, 
and we have seen the result The 
proof of the pudding is in the eating, 
and instead of being a benefit to the 
country they have. proved harmful. 
Opr sales are rzstricted, and the only 
market—Italy—we are supplying at a 
lose to ourselves, whereby had every 
shipper sold an heretofore, the fish 
she is now taking that has been held 
up so long would have been supniied 
long ago at profitable prices, and the 
way opened for farther stocko, and 
even at reduced prices no worse than 
the present price shippers will real
ize. Bulk Labrador new netts one 731- 
in Italy. Can one Imagine it being 
worse under the old conditions of 
marketing? There is only one advant
age I see derived from our regulations, 
and that to France. Norway and Ice
land, whom I consider very remiss in 
their not having cabled us a resolu
tion thanking us for the gieat benefit 
we have conferred on them.

The hardest feature is that those 
who could have realized cargoes at 
profitable prices and held owing to 
restriction, find they have to sail in

Italy at a loss or break the price else
where. To illustrate: We have a car
go at Gibraltar. Mr. Hawes requires 
it for Italy and will handle on the re
gular terms, which netts us a loss. 
On the other hand, supposing" I get an 
offer In Greece at 841- nett cash In 
London against documents, which is 
11|- below the fixed prici, yet netts 
me a good profit I cannot take It yet 
may find alter the department has 
authorized a reduction equivalent lo 
this, and someone in the ring makes 
the sale. This is only one of many 
instances in which it is clearly shown 
the regulations are a restraint of 
trade to the detriment of the individ
ual and the country in general.

As I said before, I am not interested 
in Mr. Hawes’ business affairs, and 
few of us art- interested or cares what 
deals he makes with the trade and 
who is connected with him. So much 
reference to this matter is mere cam
ouflage ably used on Tuesday in cov
ering the main issue. The effect caus
ed by these restrictions as now en
forced alone interests me; and in Judg
ing the same I must say I am ab
solutely out of sympathy with them, 
and in support of the resolution read 
by Mr. Grieve.

Mr.. W. S. Monroe followed and 
spoke as a representative of a Brazil 
firm who objected to the regulations 
and also as ont of the local Advisory 
Board- He had protested against the 
restrictions, which he believed harm
ful as he whs still convinced they are.

He knew there were unscrupulous 
buyers in Brazil, but that did not 
justify the regulations. He art™ 
however on the Advisory Board think
ing it might be possible to modify the 
restrictions and had done so, the Gov
ernment agreeing to payment of 90 
per cent and 10 per cent after dis
charge of cargoes in Brazil. He fen 
that Mr. Coaker, who is going to Brazil 
soon, would on meeting the buyers 
there be able to make further improve
ments. He agreed with the regulations 
as applied to Europe and the agree
ment referred to previously by Mr. 
Brooke's had shown the trade had 
agreed a year ago to even more dras
tic restrictions. If regulations were 
necessary then they are so now. As 
to "Mr. Earle's suggestion that there 
would be better prices without restric
tions, he thought there would be un
derselling in the eagerness to dispose 
of cargoes. Supply and demand, aj 
stated by Hon. W. B. Grieve, governed 
the business, but it the supplier and 
purchaser know nothing of the con
ditions there can be no satisfaction. 

"With Mr. Hawes, the trade here bail 
one who knew all about the deman- 
on the other side and could therefore 
operate to the beat interest of 
Colony. While not perfect, and need
ing a lot of improvements, the regula
tions, he was convinced, were in the 
best interests of jthe country and 9 
all would work in conjunction we 

(Continued on 9th page.)
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