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The existing stock was quoted at îos te i07 when the I
gresent issue was announced.

Mlarch 22.-Sir Edward Grey's attention has been called
to the tact only now disctosed that by direct instructions of
Presidcnt Taf t the United States Government, made pro- I
posals te tht Canadian Government which involved tht en-
tire abolition of the British Freference in Canada, and also
the withdralwal of Canada from the Imperial Treaty system.
Miorcover, Mr. Taft's reccat utterafices and especially his
uierance in Adcanta on Match îoth arc taken to mean thait
the present reciptrocity agreement îe only intended by thc,
tlniteid States Goverument as a prelude te the complete
abolition ot the customs line between Canada sud the Unitcd

urhte s ,Lqa the United States, bcing the more powerfuil
nation, ,ii1l undor the agreement be able te enforce upon
Canadla whenover she pleases.

Tt is regarded as strange that proposais se momentous,
te British trade and the Empire t!reatv svstem should ne>
bc even mcntioued ln Mr. Bryce's publishcd reports te the
Hloie Gove-rumeut.

Lord Ampthill has a letter ou the subject In The Time(s
to-day, and il will he raised iu the House of Commons te-
morrow.

Other Loans in London.
in connect.on with aur issues in London, it is instru(e-

tireý te no4te' how ibîg' loaiis, other than Canadian, are tar.g

in the London market.
The new Western Australian loan of £' ,65o,ooo, which

uaa, launched on thiat market on February 2ist, was a, re-
demr1ption loti, aud, alougýh thie Iist for cs plciîn
%as cbsdon February 24ib, hirsof the etrnAs
Éralian four- pet cernt. sitock, 93, under notice of dm-
tion on Aprtil i 5th ticxt, cold eXerc-iseth pto ta omi
ye pta 4 4)1 1', onFiday last. '1'hie 1tani bals beenl t'i-
tirely taken ull by the, outside public aind thei holdurs ofý theiý
four p)er Cent. Stock, su that the, uniterw-\riters. onl tis o
crasion will net have to carry âin portion of the issue. Thi;;
la a great imptovemnrt upon the last boan, Is.sued iess than
twelive ,,nta go akt the samie pricc, whevn the underwrîters
had te take the. greater portion af the issuad wiil serve
tg clc;tr the wNay for sorte of the other Ausitralian issues.
Tise tcrms undeýr %%hich the new boan wasisud prIacticaLliy
setilrc te the invcstor civet 3g4 per cent.

Ugmn. Prvigus Borrowlnga.
Kesccttigthe B3iiÎh Columibia lcctrîc -11Lway .u

xI i duitle thiis corporationi ha,, borrowe overseas
ev4rry y iriîce 1905 with the e'xception) of 99 lvei

December, 1 9 5 -Five per cent. cumrulativu e îr-

petual preference shares of J£i cach, îssued at

£î1-o_îo pet, share .............. -.......... 85oo
%March, i9 o7ï.-F]-our and one-haif pet cent. petr-

petuali consolidated dehenture stock, issued at
qs . ... .. .... ... ... ... .... ........ 300,000

June. 9 8-n hundtcd thousand 5 pet cent. prie-
fe-rred aaid looooo, deferred shares of £i vach,
issuied at 211- pet share .................... 200,000

Decetubet, 1 9o8.-Fout and eute-quarter pet cent.
perpetual consolidated debenture stock, issued
a( .9... ......... .......................... 500,000

Februty, îgîio.-Four and anc-quarter per cent.
perpetuail consotidated debeutn're stock .... 530,"0

O)ctober, ()ic.-'Fwo hundrc<l thousand 5 pet cent.*
cumulative preference shares at 41- per share
and 2oo,ooo preterred ordinary shares at 22/-
per share aud 200,000 defe'rred skates, at 2o/- 0,0
,pet shate ........................ 60e<

Match, î9î î.-Four and onie-quartet pet cent. per-

petisat coasoiidated debenture stock at par .... 6oeooo

Total .............................. J2>015)000

Mr. H. W. Nixon bas been apponted manager of the
çtr'n Bank, Haliburtoil.

Thse Bankc et Vancouver is considering the opening ef

a brandi at Abbetsford, fl.C.
Manitoba centractets report a bosy season, edlipsing al

former records in tht quantity of ties, timuber, potes, posts,
cordwoed, pulp and logs which' have been cut. From, t ,ooo
te 2o,000 mes have been eînPloyed at this werk contiuusîv.
and over $500,000 paid iu wages. AtFart Frances the esti-

mated cut of pulpwood is 2oe,ooo cords, this large ameufl-
being due te bush fires which swept thteughout Raiuy River
country last fait. The numbet of ties cnt will reach near t y

4,00o,0oo in tht several camps located along the Canadian
fior-thern and Casadian Paciflc 'RaÎIwayS. Telegraph and

telephone poles will reach nearty 2so,oo0, ,vhile, the legs cv.t
for luinber -comrpanies will show i Se,ooo foot.

TRADE WITH JAPAN.

Girowth lias Not Been Rapid, but Indications for Future

Are Goed.

During the uiext decade (adastrade with Japan will
Tprohably ho developed consideraly1 .

Our total triade 'withi Japian ln 1901 was $1.809,551, anid
La-1 year $2,863,131. This does fnot show a very large incroase
l1uiingý the past ten years. ]tut activity In British Columbia

esj.ecialiY inidicatrs miore rapid growth la the Dominion's trade
\\iîh the Far Eabt. Lasýt ' ear, Ilhe total importa from Japan

w~evalued at 112O,6 1 (in exebange, Canada soid goodsq
'ludat only 60,2.The priniciplal airticles ixnported from
.ipnlast ye.ar were brasuf, 2269 rooîns and brushcs,
i3,5;carpets, matis aand rugs, 85,75 ruigs and chomnieals,
*7,5;eartheonwarui, *7,020; flax, hemip and jute and marn-

factures. 888,071; aLuts, $39j779; silk andii manufactures, $436,-
->I,; spirits and wines, *32,709; tva, $743,803. Among the
.Iiif itemas wbieh Can)ada sold te Japan Iu 1910 were bread-
stuifis, $58,298; fl sh, $212,813; metals, $2-57,472.

Total Foreign Trade.
The total forcign trade of Japani, excludinag Formosa and

lKoreaî, arnounLirted in 1910, toa9d900 of whiel, £47,391,000
%Nore imotand £46,798,0Q0 exp)orta. As compared with thîe
ligures for 190., the total trade shows an inerease of £11,776,-
iitii, and aàs comipared with 1907, Ille record year, a deecase of
Cl430(,000. It siolid be oec hwvr that the returns front
whlichl the ab)ove, figures are takea arei exclusive of trade with
YForm]osa, and siincû Septomlber, 1 910, of trade with Korea. The
týotal t rade of .Japa),n \\ th IKoreai during the four xaonths ended
1X.eemiibir, 1910, amnoulnted te abouit £2,300,000.

Firlm theise figuires it will b- seon that last yearle trado
nupse Il records.ý T'rade conditions bavea beea improving

a, biough'I there isý stili sorne weakn1ess ha;1ve hw eo
orv fromn the seivre dersinof the two éalrlier yia'r. 1Tako"a

h tsei th ear 191n %vas a good onec, bult foreigal meitrehalnt,"
hlave boenhnicp by thI acmuato of baid debts and
uisalcable stockls c-arriedl over fromn 190S and 1909.
Stocks in Band Are Small.

The competition from direct import and export trade, also,
app)jears tor hiave bven keener than ever beforo, Tt is 9iati8factory,
to, notc thaet stocks la hand are sniali, Tuiring to econo-mio
,-oaditions during the year, there bias boon an cpteal
large supply of cheap capital in the country, protuueed 1)y) thto
(io)verumeint poliey of lau redeinption. In ordor te iind ein.
pi ymient for tho large arnounit of idle capital at their disposi
the banks have redueed their rates of intorest, and advantage
basi been taken of t es avorable conditions to set on foot al
large numbor of newi enterprisos, sund ta revive or extend inany
uiidortakings that, begun seme yovars ago wheni trado was good,
h1ave' becal ïiomlpelled( to await a slackening of the nmoey market
to enabie themn te ho brought te completion.
Of the Rire Harvoat.

The rie harvest, alway' s an impiiortant factor, bis been a
bad one,. The final reýs1at, ubiedin tht1Qle ilGaet,
ot 'obruary 8thi, le4602,9 koku (about 231,300,000 bushe;q),
il dleocase of 11.0 per cent, as eomprarod with the record crop)
of' the precedirig yvar, and of 4.9 per cent, as compared wilh
t1w c-rop) for a njormial yearr. The causeo of the poorneas of tire
rrop) lies in the aimost inproedollntedl stverity of the finods
whii ocurdlu Alugust and Sop)te'mber. These :flood$, how.
eVer, did not affett w loNestern haIt of the main Island or the
Kiashiit district, The farinerl la these districts vrill therefere
' eap' th(, double advantago, of a 90od trop and high prices, aad

it s netf expeetedl that the purebIasîng p)ower of the poasapt
elaý,ss as a whie will ho mueh inipaired, The efreets of this
harvest wili, ho0wever, hO more evident In the present year

hanl they were in 1910.
Trade With United KIngdom.

Speakiling generally, the Censpieuous features of tho export
trade ot Japan last year were the large inereases in the
amiounts of raw silk and etton yarnse, 'while the import trade,
showed a eorrespendinig increase In the amount ot rs, cotton.
Thle volumle of trade with the Unitod Klngdom ineroased lu
1910; expertsi fromt J.apan dleereased somewhat, whilst lu im-
,,ortq there was an increase of abourt 10 per cent. ovor the
proviens year's figures. The trado wlth tho Chiot Continental
Enropean eonntries, IBritisih India, Australia asud tho United
States aise inereasod. Trade with China showed a largo In-
crosse in bath impnerts and experts, chiefly ln raw cottes and
cotton yarns respectively.

That the Welland Canal will be eniargied and a bcginning
madle on tht construction of the <jeorgran BJay Canai.
le a st'atement macle to the House of Ciommons by Mr. G. P.
Graham in presenting his annual budget. He stateçi that
survey parties are now working on three routes for the eni-
largement of the Welland Canal, and he hoped that a choice
of routes might 50011 be made se that work could be cern-
pleted, permitting laree vessels to reach the foot of Lakte
Ontario without breaking buik.

March 25, 1911.


