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has been misguided. The co-operative movement
maugurated two years ago has done something
to guide enterprise 1 a better direction and in view
of the points mentioned @ hopetul  view would
appear to be well justihed at the present time.
Curtously enough, the giltedged market, m
which in these days, one expects to find the first
of droopiness, has withstood the general
tendency  downwards a good  deal better  than
other sections.  To some extent this 1s accounted
for. no doubt, by the paying-off of the War Loan
on Tuesday, which would naturally result m a
great  amount of re-imvestment.  Winle  trustees
engaged i re-investment would, of course, go no
further than the nner circle of choiwce securities,
it may very well be doubted if all the money paid
to the ordinary investor on Tuesday, has gone
back into stocks of a similar class to the War Loan.
One imagines rather that a good deal ol 1t has
gone mto securities with a hgher yield - the pres
nre of present-day circumstances s irresistible
md the reports of investment brokers confirm this
L propos of giltedged securities | see that
the suggestion 1s again bemng brought forward that
ear operations are responsible for the depreciation
n consols and kindred securities, and that, as
the case of bank shares, operations ol this kind
wuld be prolubited by Act of Parliament.  As
4 matter of fact, speculation i the conso! market
during recent years, whether bear o bull has been
qute a neghigeable quantity; m comparison with
the active speculation which used to be carried on
m this market vears ago it may be said mdeed not
to exist
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Good Trade Returns.

I'he March trade returns are certamly satistac
tory.  Imports during the month were 458,120,303,
nancrease over 1909 of  £6,100,028, or 11.7 per
cent.; the exports, ,{.{4.%%,%;& an crease ol
/2,480,883, or 7.7 per cent. The figures are better
than they appear, as this year the number of work
mg days in March was less than those of last year
owing to the Easter holidays which last year came
m April. In imports the largest recorded mcrease
is m wool which is up 41,417,000, but the hst 1s
rather chequered, notable dechines being registered
by gramn and floor, raw cotton, tobacco and wollen
fabrics.  Exports show uniformly small
creases and  the percentage 1s not so gm.(l as . m
cither January or February, but the lesseped num
ber of working days sufficiently explaims this fall
g oft
Probably a better index of how we stand 1s
fforded by the figures of the past quarter. The
figures for three months of the current year are as
follows:  Imports, £105,182,304; home exports,
£100,880,543; re-exports, £20,775,712 I'hese
figures show that not only have we got well ahead
£ 1500 and 1008, but we are within measurable
distance of the figures of that fine trade year,
1007. Reckoning both exports and re-exports to-
gether we are within £535, 000 of the cornespond

figures of 1007, and mspection of the detailed
figures shows that both great and small industries
e benefiting in increased exports.  To some ex-
tent, of course, the figures given represent a rise
n prices, but when allowance has been made for
this the results are very good indeed. Increases
i exports during the quarter include 42,901,060
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m cotton goods; £2,135,800 1n woollens, 41,108,
mn iron <\lu| \h‘(‘l, /\IL_‘I),_‘UH m ~]|||1~; .|‘|(l L0
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Iloyd's shipbuilding returns are also very good
On March 31, there were 380 vessels of 1,057,030
tons gross under construction 1n the United King
dom, which is 144,000 more tons than that n hand
1 the end of December, and 1s about the same
advance of the figures of twelve months ago In
Addition there are 77 warships building of 303-085
tons displacement
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The Monetary Outlook.

I'he monetary situation 1s still such as to cause
. hittle uncasiness regardig the future.  The big
l.xchequer bond operation  was managed  quite
ncothly, but other ‘|«>v,||>l(' government borrow
mgs are loommg up I'he 44,000,000 4 months
Freasury Bills attered thns week did not go pa
ticularly well m with
\pplications were only 40,858,000 and the average
just per ocent,, fract:on more
than that |m1(l for the last issue on March 21, of
¢ muthions three months” bills I'here are now 34
nitlhions ol paper tandimg

Prior to the appearance ol the bank rcturn the
news that about 112 milhions of the metal had been
engaged in New York and £ 250,000 m Holland and
wedkenimg ellect upon the market. A rise m the

nk rate had not been anticipated this wee Kk, but
the return was certamly  disappomting. Gold
movements resulted on the week inan mflow ol
/450,000, but thus was more than offset by pro
vinctal requirements, with the result that the reserve

down to £22,704,075, comparing with 427,104,
505 last year, while the proportion vt reserve 1o
So a § per cent
ihihty, the metal
s gone to Brazil this week, to be followed, 1t 15
I'he Bank of the
lately been losmg  gold
now rawsed its rate trom

comparison recent issues.

price was over 3

Government

labihities 1s no more than 30.55.

e remams a po 1,300,000 ol
expected, by another £7€0,000
Netherlands wineh  has
teadily to Germany has

4 to § pc
Canadian Doings.
Grand Trunks have been extremely active all
week.  The report made a very favourable impres

noand coupled with recent good trafhe returns
gnve a decided stimulus to the bulls.  The market
has naturally reacted m sympathy with the tall
cleewhere, but in some quarters the ordimary are
sl talked to 30 | he ('\‘I(‘tll'(l prospectus ol
bonds of the Grand Trunk Pacific Branch  Lines
Company has made ats appearance. 41,270,500 4
pe first mortgage sterling bonds
offered at g8's pu

aue
and are unconditionally gua
ranteed by the Government ol the Provinee ol Sas
katchewan,  The instalments are spread tul next
September, the first half yearly coupon being due
o the 15t November.  Additional bonds ranking
pari passu with this 1ssue may he created. but only
vhen the Government guarantee has been author
zed by the legislative assembly

Another Canadian  flotation of the
week 1s the Dominion of Canada Trust Corporation
Of 1ts share capital of £500,000 (405,000 ordinary

1930 are

mteresting

ires of L1 each and 100,000 deferred shares of
15 each) 400,000 ordimary shares are now offered
for subscription I'he holders of the
shares “are entitled to receive a fixed cumulative

ordmary




