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HE year thru which v_e qu
just passed has been & trying
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[1n oiroulation and deposits,

i Sik.- AN

: show decresses, although

Iy slight

are only

‘conditians. In the United States th

pricss of eattle, hogs, Whesp, etos |®

as compared with the decreage during take the trouble’ to look at the. dal:
‘the previous year. Indeed, the de- ance shéet of .the . Commoawealth,
crease during the year in notes in eir- Bank, it will be seen that only a little | ¢rop tne Fordney Tarift and the Br
culation, $751,000, is scarcely equalto More thap 12 per Gent. of its MONEYS iy embasgo.” !
the ordinary day-by-day fluctuations 8re invested in assistance to Austral- z ! &
in this item, which often amount, in {Ah ¢ommerce and agricplture.” = ~ Canada’s Fleld Crops. %
the case of this Bank, to as large a.! The President, Sir Edmund Walker,! A vary intéresting comparisén af
fum as $1;500,000. Probahly few be-; dealt at length i his address With|the value of the fleld cropseof Canada
sidqml;:nkors realize that & bank, such | many sum r&‘u cuoaha -;dmmfmr- in the last twe years is given by Sir
as , must stand ready day in and ; national ortange. He po J ‘Bdmund in his vemarks on this sube
symal conditions T do mot | day out'to rédesm trom three-quarters | that although the period of = time|ject, ; “
Bl cencral level of -prices that fof a million to & million snd s halt which had elapsed since the Armist-| “The principal fleld orops o2 Can-
but that|of its notes at any one of several I0®. Wwas almost as long as the dura-|gada for 1922 are estimated by thé Do-
financial centres, quits in the dark as tion of the War itself, little progress | minjon Buresu of Statistics at $984,-
to where the call will cometrom next| bad been made in settling many of| 139,900, as compated with $931,858,000

gnd strenuous one,” is the op-

of SIf John Aird, Genéral Mans

E of The Canadian Bank of comf_

°mm the point of view of ‘a

" gnd probably few will dis-

¥ i him. He believes, however,

C:;ada has madeg@e g?her

. towards-a rethri-td SoFmal

F s, and he defines what. he
[ by this as follows:

the change in temperature varies so
a rule get COUGHS & COLDS.

enerally commence with what is common-
Dold in the Head,” then in most casés it

roat or Chest, sometimes both.
hould never be neglected, especially when
e chest and you get a Cough. If neglect-
find it hard to cure later on. . o

ONE WEEK ONLY

i following Cough & Cold Remedies (all
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of dressingq; .
for the use ofH

s to each

figess.

i them in part or to call tor

occupaﬁoﬂs and isfiudtries: that
a fair share of the re-

each day’s.effort. I:. u n(us.‘
i,,osftill 50 “'oetullymm\
i ys. Our national income “has
duced as. 8 result of’the war,
gy by the amount of the heavy
shtch we haye €0 DE¥Hufi iny all
oosand and one ways which re-
fom the post-war depression in
As a result we are finding
ge carrying outt of Sthe? mag-
bt plans we had formed for -the
s pefore the ‘war ‘I8 beyond our
i we are come to the point
whether«; be

by and
ye must decide

e assistance in‘earrying them

zh.
Costs Need Reducihg.

¢ s said that if ‘we are tg secure

e assistance it must be in the

L selected immigrdtion of men

y on the land and help to

ge areas of unsettled fer-

- cultivation; thereby

traffic for our railways and

et for our manufactures.

1 will it be to place

rs on__the land, . if

Jready settled there: are:unable

s farming .pay? Even for the

it in our urban communities the

¢living is making life unduly

dt and municipal and other

gre mounting by, leaps and

gs, The cost of our msnufactures

ot indefinitely continue to be

g than the farmer and the ma-

b of the consumers ‘in-the home
t can afford to pay.” 3

fal and Labour Must Co-operate. |,

teven a revival in foreign trade,
ely a5 this appears to be on a
gsale in the near future, can
I to benefit us, if the cost gf what
have to sell is higher than iIn
It countries as well or bettdlp sit-
i with rezard to foreign marKets
we are. Both capital and labour
e-operate in seeing that costs
nduced. This would : seem ‘only
fble to bring about by such an in-
in eficiency and production as
lighten the present - overhead
s, and this process must be ear-
tan extent that will enable the
tto obtain his requirements at
¢ within his means, after he has
bis produce at prices fixed by the
i markets. We should like to see
firmers, our manufacturers, all
¥ho develop our great natural

day.”
Withdrawal of U.S. Fands.

. Fhe principal part of the decrease
hﬁ}onr deposits has taken. placd in
ihase not bearing ifterest, and this is
‘perhaps only a natural outcome of the
| quiet, eondftion of ‘business during the
iDast- year. The temporary disappear-
:ance of the premium on United States
. funds played a large part in this de-
creage by ¢ausing the withdrawal of
halances accumulated -in. this coun-
\try by- American-firms -and -corpor-
‘ations ‘doing buginess here, which had
‘remained’ on deposit in'the Oanadian
‘banks pending an improvement in the
exchange situation.  Doubtléss, also, 2
iconsiderable amount of binking busi-
ness ‘which would normpglly‘come to
the Canadian bBanks had Been' diverted
10 the United States by réason’of the
heavy stamp taxes on cheques and
promisséry notes.”

Sir John’s remarks regarding the
attitude of the Bank to6 farmers’ busi-
ness’ will be read with interest,

“Our commercial loans in Canada
alone ‘tatal over 193 millions of dol-
lars, and form the main measure of
the support the Bank gives to the
commerce and industry of this coun-
try. It is not to be supposed that in a
vear ‘guch as that through which we
have -just passed we should escape
without losses, and frankly, they have
been disappointingly numerous, but
we have been able to make such full
provigion for all ascertained losses
and doubtful assets that our overdue
debts appear in the statement at a
consjderable lower figure than a year
agot’ .
Assistance to Agriculture.

to sdy‘that this Bank has always
adopted' a generous attitude towards
the financia! requirements of agricul-
ture," and has sought at all times to
assist the farmers {o the very best of
its abflity. During periods of money
stringency in recent years when it
was necpssary to adoptis policy et
restricted- lending, Toang™ %

tion, in fulfilment of
thdt in the prosperity of

fact that because of the extra tithe
ang care involved on the part of our
managers and staff, the cost of lend-
ing to farmers is somewhat higher
thén the cost of other kinds of loass,

firees, able to dispose of their
lots profitably at a price” which
Peat hody of world = ¢onsumers
Tord to pay. Thi8 in itself 'would
Mosperity of a deep and lasting
or ;
Gorernment Expenditures.

B 0ne means to this end: our. Gov-
it must reduce their expendi-
to the point at which the cost of
iment can be borne by the ex-
tommunity without tending to
fage enterprise. Many of the di-
8 in which governmental ac-
M have been extended during. re-
tars, must be curtailed radical-
ot cut off entirely’ *Most of
activities are excellent in thems
and in  the
i they are directed, but are stm=
*yond the capacity of the present
fiity to pay for. Already our
Pominion, provineial and muni-
beve doubled and trebled with-
Y marked increase in the num-|
I People who have to sustain the
. The test of future expendis
Ought to be, “will they pay,”
s question must be answeped

P basis of present. conditions and § €

it population.”

The Bank Year.,

®gards the banking year, it hu‘
been one of a decline in profits
l banking business generally, as

objects  towdrds | of #&8uring deposits in Great Britain

sible.
et that we have found in recent
‘yéiys that the losses from loans of
“thigscharacter are far more numerous
those from any other class of
busipess.”
b‘; Government Competition.
%A development that may have
8 effect on the future of our de-
pogl business has been the entry in-
tothie banking fleld of céertain of the
Hincial Governments as -competi-
toré" for the savings deposits of the
unity. Apparently the fact that
thédé Governments are in the feld,
ahdythe high rvates of .imterest they
are .paying, added to the difficulties
at the prevailing ‘level of sterliug ex-
change, have stirred the loan compan-
fes to more aggressive methods and
to the offer in somecasés of even
higher rates than thie Governments.
The added competition of both Gov-
ernments_and loan companies must
result in using up the liquid work-
ing capital ‘of the country and thus
restricting the supply of funds for
ymercial business; and ultimately

y

It of & number of causes, among

May be mentioned “the general” reft

1911 In business, the efforts of
cial 8overnments and others to
P deposits at high rates of in-
0d the strong competition for'
Mking  business By ocareful
:n}: Tltx)e Canadian Bank' of
as been ah
idend, mare tullu to maintain
4 and doubtfyy debts, and other
‘ments, ang carry forward l

brovision for, e

“NHME on this subject:T itﬁsﬁfd]’iko

the questions arising out of it. He
says:-: 3
“It “would be Yolly ‘to pretend that
" We &re not both surpriged and very
much disappointed at the present ‘con-
dition ot the world atd especially of
' Burope, The momentum’given to pro-
i-duction by the war; the loosenirig. of
the usual restraints’ in  extending
; trade  credits’ and the creation on a
vast dcale of both flat and ofedit cur-
| rency;. and the absence of ordinary
caution in the volume of gpmmit-
ments, whether in raw matérials or
['manufactured goods, have brought
‘thelr punishment in lossés on & scalé
never known before. From these
“losges we are recoverihg throughout
North America quite as fast, on the
.'whole, as we coéuld in réason expect.
~It' is'a pity that we could not have
starteéd on the ‘uphill road of hard
work and economy as soon as the
war was over, but we have chosen to
dance instead, apd we must now pay
the piper, whether we like it or not.
'But if what is wrong industrially,
_financially and politically with Bur-
ope weére also in a procesg of settle-
ment we should be irudging aléong éur

best year. The actual result for 1931
fell short of the estfmate ty about 35
niillion dollars. In view of our.great
Wheat crop and- the recent improve-
ment in price the estimats is disap-
Pointing, aiid the decrease in the vil-
ue of our fleld crops effects our nat-
fonal “situstioh so seriously that it
may not be amiss to draw attemtion
to the very clear reasons for the de-
cline at the moment in the purfhasing
and debt-paying power of our, farin-
ers. The following . table compares
the estimated wvalue. 'of some of"the
prineipal érops of 1922 with those of
1921 ‘and 1920; '

NPRORE 3 o i e ek o 90
A N S e 1 51
Ll AN U St SRS b
L Y AR G ‘8
Other grains . o A e 11
BN .. e & N
Hay, elover, ete. .. .. .. .. o
Roots and todder .. .. .. .. i

As I have not given the totals ia

new road warily but cheerfully.”

Great Britain’s Example.

“Great Britain offers, both to Hur-
ope and America, an etample of hon-
est purpose, clear vision and resolute
energy in conquering difficulties in
order that she may as soon as pos-
sible recover her place -as mistress of
the world in international finance and
trade, and we are sure that she will
succeed, But here nearly all comfort

| regarding Europe ends.”

l;w§wmﬁmmurwm
He draws attention to the immensé
importance of & satisfactory settle-
ment of Europe’s problems to Canada,
inasmuch as Europe furnishes
ports, particularly of agricultural
products:
i+ “It_is possible that the vast popu-
“lation” 6f the.United States, living in

the |
prineipal miarkets for 'Canhdian ex-jpends of course on the cost ¢f pro-
! duction.

each case the percentage of the loss
is not shown, but it is often ag high
as 25 rer cent.; the value of the po-
tato crop of 1922 was less than half
that of 1920.” ;

1922 and pre-war Coaditions,

“If, however, we compare 1939 with
pre-war conditions, we find that the
monoy value of our fleld crops. is still

Bether, the average value during the
five years from 1910 to 1914 incldsive
‘was abgut. §450,000,000. We usdd to
1ok forward to the possibility of a
billion dollars as a magnificent re-
turn from our fleld crops, and the
question as to whether it is so still de-

The war and prosperity
have, in each branch of {ndustry, up-
set this cost, but they have aldo up-
set our point of view as to the returns

'a‘i eountry whieh actually needs 8o

¥

sible farmers have always been ex-|Iittle from the outside world = and Wé hsve had td face.a tremendous
préasly excepted from any restric-. which is now one of the world’s two adjustment of values, of which farm-
Jeenyiction. largest creditars, could live in com- ers have certainly had to boar ‘their
“dgricultu¥s ‘parative comfort while Europe starv- share, and in comsequence man have
lay the foundations of all prosperity ed, but we in Canada could not, and heavy debts to meet, as a result of the
in €anada. We\are not-blind toithe nb thoughtful American fails to see loszes of recefit years, which can only:

we ‘may Iook for from our efforts.

in 1921 and $1,637,170,000 in 1919, our |

(Millions of Dollars).
Inecrease Deorease
over 1921

very large. Taking all farm crops to- |

but:we feel it our duty to overlosk | judged from recent estimates, which proud of to-day was built in that man-
considerations as far as W'—" seem to show that since the war end- | ner.”
It is not then without someé ed the United States

what the buying power of Europe be paid from the profits of the saviags
. means to his country. The possible of the future, This may mean in somé
{ result of a complete collapse in the cases harder work, a narrower stan-;

power of Europe to provide the credit dard of comfort, and smaller holdings “clal banking chn be safely carried on

or the cash for its purchases may be ' of land, but the Canada we are so

has enabled Export Wheat,
. Burope, by new loans, by credits or by

the re-purchase of American and the| ‘We are rapidly becoming ag im-
purchase of foreign securities, to buy | Poftant manufacturing. country, but}
to the extent of a Dillion deljars | OUT Drosperity utill rises and falls in

yearly, in addition to purchases peld & Teasonably close ratioto the sue-

for in actual momey or in European
goods, In 1921 ag much as 660 mil-
lion dollars worth of gold alone was
received from Hurope. It must be
cleaf that Burope cannot much longer
buy her supplies from North Amer-
fca on this basis, and we are theve-
fora immensely concerned in the
settlement of German reparations,
 the stabilizing of the German mark,
and all that this means to. France and
‘the rest of Burope.” ¥ ¥
A Remarkable Recovery.

“In North America thers has heen
4 very remarkable rvecovery during
‘the yoar, especiglly it we consider the
‘scanty buying power of Furcpe and
the low prices consequently obtained

1020 or curing 1921 the price of al-
most ¢very great staple fell rrom »
point sbove or mear the ncrmal to

‘losses such as liave leen un-

increageq balance in ~Profit

58 Account, §ip John Af .
- rd says:
MOst important items comn

ties to the "‘bl

'done with drought in - parts of the

peinie in many casds, so low as to |
memomm During

!eou ot our agricultural and pastorial
{efforts. The estimate of the entire
! wheat crep of Canada is in the neigh-
bourhood 6f 400 million bushels. In’
the latest world bulletin of agricul-

wheat exporting country in the world
The wheat available for export in the

bushels, while that of Canada is es-
timated ‘at 813 millions.”

) Our Cattle, = =
Sir Edmund Walker polnts ot th
exceeding adverse effect of’ the new

United States Tariff on the cattle
. trade of Canada, coinciding as it has

West and Snancial pressure on many
farmers which caused many cattle
to be rushed to ‘market in the last
halt of 1922. He expresses Some sur-
prise that winter-feeding of cattle
not carried on more largely in.

ture Canada ramks as the greatest]

United States is placed at 306 million §.

strument of servite to the people as
pesgible. There is on thig occ.!loa
no lack of criticlsm and suggestion,
but unforiunately little thet Has not
been lidard and dealt with before We
aave the best medium of exchange i
the eoorld-~the Canadian Dbank-note
and the hank check with the cléarigg-
hotise: snd  an evidence of the use-
fulnéss ard perfection of our form of

Incrsase Dacrease
from 1921 over 1920 from 1920
v Ve 104
oe e 83
- . Pl | |

& 2

18 ; w ot

78 187 |
) 28

curréney is that it becamo the tmodel
for ihe Federal Reserve currency in
the United States. And yet there are
Canadians who would destroy this®
system in exchange for fiat money,
the fuily of which has béea known
to students in the westérn world fof
at least two centuries, and which &t
this momént stands as the main dilfi-
culty in ré arranging the finances of
Burgpe.”
The Branch Banks,

“Wée also hear once more argu-
ments in favour of numérous small

people who can hardly know that this |
subject has been under discussion '
sihoe 1790, when Alexander Hamilton |
first demonistrated the vaiud of & bank |
as an arm of the state, fit not only to
serve thé individual but the state it-
self, the laPgest national business
ventures, and the smallest needs of
the people. These wants, large and
small, it will be found, havé been as
well, if not better, served by the Can-
adiah banks than by any other system,
and it will certainly be found that no
other system can be proposed that
will more effectively take its place.
But it must bé remembered that we
are by our Bank Act commercial and
not land banks, and that the prin-
ciples according to which commer

are not subjéct to chanbe simply be-
cause a community finds tHat it has
hurt its credit by going tgo much into
debt. This {8 not the time or place
in which to discuss the Act in detail.
When that discussion does take place
it will be found that the bankers seck,
now as in all recent revisfong, the
bést Act in the interests of Canads,
and that they have no mmeasures to
propose for their own pecullar bene-
fit” ik

The Old Log-Book.
The log-book, in the early days: of
seamanship was used merely to re-
cord the speed at which the’ship wis
travelling, The primitive “log” " for]
reckoning' this speéd was a real, lit-
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parliament was:—

Legislative assembly, elected; Li-
berals 71, Conmervatives 5, vacahcies
B Total 81, v,

Legislative council, appointed; Li-
berals 18, Conservatives 2, vachancies
4, Total 24.

Gonfn and Bournssa,

Deupite’ the overwhelming strength
of the Liberals {u election fights dur-
ing the last twenty years the cam-
paigns- have never lacked tensSe¢ness
and interest. In 1908 thare was a
trial of strength between Hon. Lomer
Gouin and Henri Bourassa, the Na-
tionalist chief, Mr. Gouin was besat-
en in the Bt. James division of Mon-
treal by Mr. |{Bourassa in thit elec-
tion, although returned in another
constituency in which he ran—Port-
neuf. The 1916 . election followed
closaly upon the submissfon. to the
Legislature of a bill to permit muni-
¢ipalitiés and school commissions in
Queébsc to Brant sums of money to
French Canadians in Ontario in or-
der to enable them to fight for the
teaching of French in their schoels.
When the measures came up in the
lowér House, Philomen Cousineau,
the then leader of the Opposition,
since elevated to the bench, opposed

 banks, instead of branch banks, by | it, claiming that it was unconstitu-

tional. The Bill- passed the legisla-
tive assembly but -the relief tlauses
were deleted in the upper House.
Mr. Cousineau and his followers
were badly beaten at the polls, the
epposition leaders blamed their de-
feat on their stand againust the re-
liet clauseés. The Liberals went of-v
ficially to the coumtry on their re- |
cord as a progressive administration.
The 1019 election was fought in the
midst of the exocitement following
the introduction of conscription at
the last stage of the war, and the
Conservatves being associated with
this measurs in the minds of the

electors, they were agsin crushingly
defeatéd, indesd almost wiped out.
Here again the official platform of
the Liberal Goverhment was its :
cord as an administration which i‘d
placed the province in & firm Ainda
cial position and had been respo N
sible for innumerable meénsures
such as good roads, making for the
advantage of the provinoe.
Prolades to Coming Election.

The comihg election has beén pre-

fuded by a seties of preéliminary
gkirmishes on the part of the opposi-
tion, while the government has not|
been idje in getting its position ready
for the main sction. Last summer
nearly all the oppoeition snd gov-
ernment leaders, tested out the feel-
ing of the electorate in & vye-elsction
in Labells, which was won by the
government. The government spéak-
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~ 'good preparatidns) at

JUCED PRICES.

R “COLDS IN THE HEAD.”

SR .Reé. price 36c. Our Price 20e¢.

lyptus—
2. bottles)
pts . .

. .Reg. price 30c.

. .Reg. price 25¢. Our Price 15¢.

. .Reg. pricé 25¢. Our Price 20c.
Our Price 20c.

r if taken in time ‘will cure within

FOR “SORE THROAT.”

+s <o o.Reg. price 15c.
«s o+« «.Reg. price 10c.
.Reg. price 15c.
ifilles .. ..Reg. price 35c.
ille .Reg. price 30c.
_Ii:z. .. ..Reg. price 35c.

Our Price
Our Price
Our Price
Our Price
Our Price
Our Price
Our Price

10c.

5c.
10¢.
27c.
20c.
26¢,

Reg. price 35c. 25¢.

FOR “COUGHS.”

t & Tar .
gh Cure.
i rp.-.
mulsion
& Oil

.Reg. price 35c.
.Reg. price 35c.
. .Reg. price 35c.
. .Reg. price 35c.
. .Reg. price 60c.
..Reg. price 60c.

Our Price 27c.
Our Price 25¢.
Our Price 20ec.
Our Price 25¢.
Our Price 50e.
Qur Price 45¢c.

INE Cough Cure which we have been mak-
ing the past 10 years, we can recommend
tee same to cure any ordinary cough or

ce se se ss s «.35c. per Bottle,

COD LIVER OLL.

8 which are difficult to get rid of, and which
thing containing Cod Liver Oil, we have an
fontaining 50% Pure Oil, very easy to take,
good Emulsion. :

P Reg. price 65c. Our Price 50c.

y of the above Preparations at

'AFFORD'S

) th Street or

Theatre Hill

RBANKS-MORSE
jonary & Marine

-

= linumﬁmau:
Motor Boat Fittings,

Bice:

nill Machinery, etc., efc.

furray&Co.,Ltd.
St. John’s.

> hem. | &00d_egg-ho

‘be placed in H




