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in the fight which thé'farmers' organizations 
hav<- been compelled to wage in onh-r to 
secure a square deal for the farmers of this 
country.

R. M. HORNE-PAYNE
Much indignation has -been expressed, and 

rightly, at the adviee recently given to the 
British publie with regard to (Canadian in- 

'Vestments by It. M. Horne-l'ayne, a London 
financier. ,\fr. Horne Payne, speaking at the 
annual meeting in London of the British 
Umpire Trust Lo,,-of which he is chairman, 
advised British investors to avoid Canadian 

, municipal securities, and invest their money 
in' railway and industrial enterprises. He 
claimed that municipal credit had heen

- destroyed by Canadian cities raising con
stantly increasing and practically unlimited 
sums on the same assets and their policy of 
borrowing for short terms only while money 
is light and interest high. If British inves
tors follow .Mr. Horne-l'ayne’s advice Cana
dian cities and towns will either he compelled 
to go without the waterworks, sewers, pave
ments, lighting plants, etc., which they need, 
or go to some foreign country for the money, 
while British funds are blinded over to tin; 
keeping of Mackenzie and Mann arid other 
captains of industry. Who is R. M. Horne- ‘ 
I'ayne? He is a director of the G.N.R. and 

I 'representative of the company in Kngland, lie 
is one of "The 42’ ’ who own one-third of 
Canada’s wealth, and he is the gentleman 
who sent, out a circular to. thousands of 
people m England asking theta to support 
the Canadian Countryman, established by Sir 
Kdmund Walker, /. A. Lash and others for 
the purfmsc' of inculcating political views 
favorable to Special Privilege among Cana
dian settlers. We give ..British investors 
credit for being shrewd enough to disregard 
the interested advice of Mr. Horne-l’ayne. 
hut, nevertheless, he has certainly done his 

Nbest to injure Canadian towns and cities for
-----t(ie belief it of the < 'anadlan Northern Hail way.

It. might have been supposed that Canada 
had been sufficiently generous-to Mackenzie 
and Mann lo prevent one of their satellites 
making such an unjustified attack upon the 
credit of her eities and towns, hut there seems 
to he no limit to what a sordid financier will 
do in order to make his stock manipulations 
profitable.

'THE WAR AGAINST WAR
The Balkan war, regrettable as were the 

economic waste and loss of life, will not be 
wholly loss to mankind if its lessons are 
learned never to he forgotten. There is 
good reason to hope for this happy result, 
judging by the way public opinion is being 
marshalled in favor of international peace. 
The world-wide money stringency, as all 
economists agree, is due partly to the sinking 
ot so much capital in the actual hostilities 
between I urhey and the Allies, and is still 
more largely due to tile vast sums expended 
every year by the Créât Bowers in war pre
parations. The men of money, without-wl.ose 
support war would he impossible, will have 
to he reckoned with more than ever before, 
now that they see how even a third-rate war 
ties up normal business development the 
world over. Here is what the Bankers' 
Magazine says on war ;

Hunkers bave ruine to ilreuil nar a* one of 
the greatest enemies of national prosperity, unit 
the ahailuw of conflict which forever hangs over 
one country or another ha» grown to l>u one 
of the malign intluenee* with which busmens cal 
rulutionn must always reckon. The world ’» 
capital is nV-eileil as never before for the ile 
velnpment of enterprise - the building of 
housesf lhe construction and equipment of manu

^___ fncturing plants, and for the production of food
and clothing. War and the preparation for war 
absorbnfor purely destructive purposes a eon 
stantly enlarging portion of the capital sorely 
needed for beneficent employment." 

ll the world’s bankers, who. supply the 
money for war materials, and the working
men, who do- the actual lighting, stand

shoulder IT» shoulder against, mne<-i-ssa ry 
conflicts, the gold-faced diplomats will have 
to wage their wars on paper.

UL PROTECTIONIST ARGUMENT
We do not know whether it i^i to he at

tributed to a wilful attempt to deceive, or 
.just plain ignorance, hut it is remarkable 
how often newspapers which support Pro
tection attempt to mislead the public b;v 
statements which a very little* intelligence 
must show to he absolutely incorrect. An 
error of this kind found iri The News, a 
weekly paper published at Red Beer, Alberta,- 
has been called to our attention. The News, 
in a recent issue said in its leading editorial : 

MANVBACTUKJ.VG AND -
_____________ :——AGiaci;i/id;i{Ah phokits

Tin; President of the flank of Commerce, in 
evidence given before the Hanking Committee 
of the House of Commons, said that one hundred 
representative industrial concerns in Canada, 
with a total capital and surplus of $1 *0,COO,000, 
showed profits last year of 17.S t per cent. This 
was done for the jgjtcpo.se of showing that in 
dustrial establishments are doing better than 
banks, which in the same year made an average- 
profit on eapital arid reserve of s.H4 per eent.

Another comparison, along a slightly different 
line, will be found equally interesting. The 
amount of capital invested i.n Ontario farm 
property was placed by the 'Bureau.of Industries 
in ICO'.» at $1,241,000,000. In the same year, 
which was a normal one, the total value- of all. 

- the field crops' in the province were placed by 
the same authority at *107,1100,tithe Allowing 

—hr ad»lilit»n—to this VZ per acre tor the returns 
from pasture land, gives a grand aggregate of 
$173,000,000 as the gross returns from all the - 
field craps of the piov nice in the year named. 
That figures out*at .14 per cent, on the capital 
invested. In other words, the total value of 
the farm crops of the province, in a normal 
year, represented a very much smaller return 
oil capital invested than was represented by 
profits alone in the ease of one hundred* repri
sent ative industrial establishments. If to the 
returns from field crops arc added the value of 
live stock sold or slaughtered <and this live 
stock was produced from the product of field 
efopHj, the gross returns from farming in On 

_ .tiU-i-U-.-ii iniiiinUuJ—to—o n4j—$g.-{ 7,0' I'jglprT,--'
or a shade over lit per cent, on the capital in 
vcarted, wifi le the profits over and above cost 
of operation of one hundred representative in
dustrial establishments was only a little over 
one per cent. less.

Tin: above, though not so credited, origin
ally appeared in The Weekly Hun, of Toronto, 
and is no doubt a perfectly accurate state
ment. The News, however, goes- on to say :

This, at least, will be food for thought for 
the thinking farmer, 'as it shows that the inanu- 
lacturer and hanker is really in a king a less 
i-rofit on money invested than he is, and that 
the manufacturer is not the monster some Lib
eral j aj.eiM paint him.

In this comment the editor of The News 
fails to distinguish between gross returns 
and net profit. He takes the total value of. 
the held crops and live stock produced on the 
farms, and compares it with the net profits 
of the manufacturers and hankers. He as
sumes that all the money that the farmer 
receives for his grain and cattle, and the 
value of all the grain and other feed which 
are consumed by his stock are rlear'proht. 
In his calculations the farmer has no ex
penses. He pays no wages, receives his 
twine as a present and has his threshing 
done tree of charge. If these things were 
true, then, indeed, the farmers, on the 
ligurv.NTpioted, would he making nearly two 
per cent, more interest on the eapital they 
have invested than the manufacturers. But, 
alas, it is not so. It the Red Beer News can
not produce better arguments in favor of 
Protection at home, it had better devote its 
editorial columns exclusively to the ready
made stull' sent out to local papers from the 
Protectionist headquarters at Ottawa, which 
is ot ten equally lalsc hut usually more in
genious and plausible.

• Woman suffrage goes marching on. Last 
Thursday liovernor Dunne, of Illinois, signed 
a lull enfranchising l,000,(iu0 women. There 
are now nearly 2,h<»h,iiimi women-voters in the 
l nited States. The Illinois hill goes into 
vff'ct mi .July 1, and already the women of 
Chicago are planning to clean up their city.

ARTHUR MEIGHEN’S APPOINTMENT
The appointment of Arthur Meighen to a 

cabinet position is only tin.- fulfilment of gen- 
eraljt expectation on the part of the public. 
As the member for Portagu la Prairie In- has 
made a name for iiimself in.the House and has 
easily outclassed in ability tin- rest of the 
members of his party west of the Lakes. In 
the five years lie has heen a member of the 
House Mr. Meighen’s progress has been 
rapid and he has giv en other and older mem
bers an example of . what hard work and 
much study may accomplish. Mr. Meighen 
is a keen student and a wide reader and is 
one of the best debaters in the House, and is 
one ready on a moment notice to come to 
the defence of-his party when skilful argu
ment is needed. What Mr. .Meighen’s atti
tude will he henceforth on -questions of vital 
interest to the West remains to he seen. 
Bui ini: the last Phree years of the Liberal 
government, Mr. Meighen was a low tariff 
advocate and generally a good progressive. 
Sim-e the change of government lie has how
ever, avoided subjects which cause strife 
within his party. Mr. Meighen has a brilliant 
career before him, hut we trust that he will 
not allow the exigencies of the party game 
to blind him to the needs of the peOjilfn "~

A few weeks ago, when China was hard 
pressed for money-, the Standard Oil Com
pany; according In a London Times, eorres- 

.porident in China, came forward with a beau
tiful offer. In return for the sole rights to 
exploit petroleum in China for a term of 
years, Standard Oil was willing to give an 
immediate loan of # 1 do,000,000. Wasn't that 
pure philanthropy toward ' the struggling 
young Republic ! The American trust could 
well afford, not a loan, hut a straight gift 
of if 1 bü.UUO.UOO in return for the absolute 
monopoly in a country of 400,000,000. I’or- 
tunatcly the Republican leaihu:*-.-LUv-Sw»omd-— 
ot hers, are too firm believers in public owner
ship of natural resources to lie caught with 
a n V such bait.

M e are glad to note that several members 
of tin- Borden cabinet, including the minister 
of Iiiianer-, are planning to visit the West 
during the parliamentary recess. If these- 
ministers want their trip to he informing 

• and profitable they should get out of range 
of the representatives of Special Privilege, 
away from the button-holing individuals 

. who make a practice of filling up members 
of the Government with stories of the uni
versal prosperity of the people and the im
possibility of the Government doing any
thing more to better conditions—except, oj’ 
course, a little more Protection here and 
there. 11 Hon. Mr. - White and his colleagues 
can get out of earshot of these smooth
spoken lolks and study conditions first
handed, they will see that the complaints of 
the West are moderate in tone and in har
mony with justice. -

With reference to the statement in The 
Guide that the Laurier government gave 
land grants to the Canadian Northern Rail
way, a contemporary points out that this 
is not strictly in accordance with the 
records. The Canadian Northern, vve are 
reminded^ secured its claim t'o land grants 
by buying two old chart■ rs dating from the 
old Conservative regime the Winnip -g and 
Southeastern and the Winnipeg and Hud
son Bay. / These charters, however, would 

,1'ave expired through failure to construct if 
they had not been extended from time to 
time, and the Liberal government, in per
mitting1 them to be kept alive with the la ml 
grant elause attached, became equally re
sponsible with tln-ir pred.....ssors in office.

Australia, New Zealand and South Africa 
have government owned railways. Canada 
has railway owned governments.
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